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The Financial Situation
It has been frequently said that the strength that the

Roosevelt regime had shown in foreign affairs more than
offset ; in the public eye the evident shortcomings of its
"domestic policies. The foreign policies of the Administra-
ition, so it was often proclaimed, had been characterized by
foresight, and time had proved them able and shrewd. This
view appears now to be losing ground. There is still little

^ disposition—openly at any rate—to, question the wisdom .of
the long course of policy which finally gave rise to our

•; participation in the present global conflict and, so far as the
rank and file of the people are concerned, there may not
be much disposition to call, the President's earlier general¬
izations about war aims and post-war policies into dispute!

Our Foreign Policy
'

At the same time it is evident enough that doubt is
arising in many quarters about the precise nature of our
present policy and, more particularly, about the degree in
which the President has been able to reach, or shows promise
of being able to reach, working understandings with our
allies in this war. a Commenting upon this general state of
affairs in the New York "Times" of March 26, Arthur Krock
had this to say:

"The Secretary of State, Cordell Hull, sought all this
week to allay and satisfy questions that have arisen in Con-

'

gress and in the country with respect to our diplomacy and
its specific application to various international problems that

: the war has posed and its victorious conclusion will multiply.
; The questions can be roughly summarized as follows:

:
, "What are the present principles of our foreign policy

• and in what way have they been modified by events, or are
likely to be?

(Continued on page 1332)

Inflation And City Property
#1#A:|||SAfteriWorld War II
Babson Says Real Inflation Will Come 1950-1955
BABSON PARK,' FLA.—During World War I, prices of city real

estate remained almost stationary; but between 1910-1920 the value
of farm lands doubled. After the last war, we had from 1920-1926
a great industrial boom and city land prices greatly increased. Farm
workers migrated to city industrial jobs at that time and farm prices
dropped. This resulted in a tremendous slump in the value of farm
land and a A '*>—
lower crop

prices.
During

World War II

prices for city
rents have in¬
creased about

8%;, but with
prices of agri¬
cultural prod¬
ucts nearly
90% above
pre-war lev¬
els, -we again
have greatly
inflated farm
land values.
Will history

repeat or re¬
verse the rel¬
ative position
of farm and urban property?

Roger W. Babson

City Booms and Current Trends
Booms are usually preceded by

a rise in the net income of real
properties and a subsequent rise

• in the sale prices of existing
buildings. This stimulates new;
building and is followed by a de-

* mand for vacant land on which to

build new properties. There re¬
sults an over-supply of homes,
apartments, stores, hotels and of¬
fices. Rents fall and new con¬

struction no longer becomes prof¬
itable. The demand for land drops
and sales prices fall. This is the
real estate cycle. >

In 90% of 280 cities real estate
prices have risen about 12% in
the past two years. In Chicago,
it is reported that apartment
buildings increased in sales prices
about $200 a room from 1936 to
the .middle of 1943. There has
since been a further rise of 10-

15%, Notwithstanding rent con¬

trol, New York has seen a rising
price for apartment buildings. In
Boston there is a great demand
for these properties at prices well
above conservative values. In

Miami, for similar structures,
prices have increased 25-35% in
the last three years. / ;

What About Vacant City Land?

There has been very little price
increase in vacant city land dur¬
ing World War II. Post-war de-

(Continued on page 1335) .

The News
Behind
The News 11111

By PAUL MALLON

WASHINGTON, D. C. — Mr.
Willkie is beating the bushes of
Wisconsin in a hotter hunt for

delegates than A ^:\ ' '
any Presiden- I
tial candidate
ever attempt¬
ed before.
While he

flails on with

great public¬
ity (12 or 14
Was hington
political writ¬
ers were in¬
vited to ac-

company
h i m), the
other Repub¬
lican candi¬
dates, his ad¬
versaries, are

quietly pluck¬
ing a greater Paul Mallon
bulk of dele¬

gates. ^ ,

Their ease is such that hardly
a paragraph on the press associa¬
tion wires heralds, attention to
them,a and,v' in Some:- cases, their
pickings have been concealed be-r
hind the official announcements
that the delegates are "unin^
structed." ' ,

For instance, New Mexico has
chosen eight delegates, supposedly
unpledged. If my information is
correct, the choices were made to
read sevens for Dewey and one for
Willkie.
At the head of the delegation is

Mrs. Ruth Hahna McCormick
Simms of the old Illinois isola¬
tionist ;• McCormick • family and
Cleveland's Hanna, who is cer¬

tainly NOT pro-Willkie.
Florida has chosen 15 delegates

just as softly. Those who make it
their business to know such things
line up the delegation prospects
as: Dewey 5, Willkie 5, MacArthur
2, Bricker 3.
In North Carolina Dewey won

the whole delegation of 25 by
unanimous . action of . the State
Convention. ' , ij „ . .

In New Hampshire,' where the
results were more widely pro¬

claimed, the results were not as
(Continued on page 1333)
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The|R£|$iler's Stake§|§
111111; In Reconversion
Chairman Of The Board Of The American Retail
Federation Holds It Not Necessary To Wait For War's
End For Reconversion, Since Peak Of War Production
Has Been Reached, And Additional Civilian Goods Can
Be' Produced—He Urges Quick Settlement Of War
Contracts And Early Decisions Of OPA In Fixing Prices
On Products Again Coming Into The Market

Fred'Lazarus, in an address before the annual meeting of the
American Retail Federation, at the Waldorf-Astoria Hotel, New York
City, on March 1, 1944, pointed out that "retailers cannot too strongly
emphasize the fact that both the retailer and consumer desire only
to consider reconversion problems insofar as they concern the econ¬
omy after proper military provision has been made,". On the basis

of this under- v- —^—1——- —

Fred Lazarus,

standing, h e

proposed a n

orderly dispo¬
sition of gov¬
ernment sur¬

pluses through
the regular
channels o f

distribution,
and under the
direction of a

single author¬
ity. "Retail¬
ers favor a

plan that per¬
mits acquisK
tion of stir-

pluses by
small as well
as large units
o f distribu¬

tion," he declared.
- Continuing his address, Mr.
Lazarus said in part:
"If, ; in 1943, we reached the

rate of peak war production, and
manufactured at the same time a

nearly all-time high of civilian
production, surely there can be no
such: thing as a reconversion

period separated from a war and
a post-war period, insofar as it
concerns the use of our produc¬
tive facilities. «-

v "So, we are reconverting today
and certain plants will reach their
post-war program long before
others. • Some will be in their

post-war program before the Ger¬
man war ends. Many will be in
their post-war program before the
Japanese war ends. It is impor¬
tant, therefore, that we examine
carefully certain trends and cer¬
tain policies under which recon¬
version and post-war conditions
are developing. • We must see if
they are consistent with what re¬
tailers would regard as being in
the best interests of their, custom¬
ers, meaning of course, in the best
public interest.
"We will finish this war with

an enormous debt. A substantial
portion of the assets of America
will be mortgaged. But, we will
have tremendous intangible
wealth. We have approximately
55 million people who have been

(Continued on page 1335)

From Washington
Ahead Of The News
| By CARLISLE BARGERON / , \

■V Apparently the disclosure that our own boys shot down our own
planes "in the invasion of Sicily is leaving a profound impression on
the country. Just as an example that these things are not unusual
in war, there is the story of H.M.S. Illustrious off our shores shortly
after we entered the war. The Illustrious had taken an awful pum-
meling at Malta. It came into Norfolk for repairs. The repairs took
several months and it put to sea<£-
again. The second day out it mis¬
understood the signals of one of
our cruisers. The cruiser opened
up and sent the Illustrious back
to dry dock for a longer time than
it had spent before, not to men¬
tion the loss of British lives.
There is at least one known in¬

cident of an allied pilot shooting
down an Allied transport plane
with British and American pas¬

sengers. There is another instance
of American flyers going across
the channel to bomb German
stores in France camouflaged to
look like a French town. They
blasted a real town and missed
the stores. The moral is that war
is a very crazy business.
The bane of existence for rap¬

idly advancing American troops
in the last war was the failure of
their supporting artilleryfire "to
keep ahead of them. If the artil¬
lerymen could have heard what
the doughboys called them on

such occasions they would have
turned as red as a beet.

It is a treat for the sore eyes

to see the political boys trying to
draw Governor Dewey into the
pre-convention Presidential cam¬
paign. Some of the efforts are
sincere on the part of those who
want to sew up delegates for him.
But just about as much heat is
being applied by those who want
to hook him. The Governor him¬
self, according to the well-nigh
unanimous opinion of Washington
observers, is playing t a game
which best insures his getting the

nomination. If his well-wishers
and enemies together succeed in
getting him into the campaign,
then the best bet for the nomina¬
tion in this writer's opinion, a

long shot, is Senator Bob Taft.
With Dewey, Bricker and Willkie
all in there pitching the very

, (Continued on page 1337)

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



1330 THE COMMERCIAL & FINANCIAL CHRONICLE Thursday, March 30, 1944

War And
This is no time to talk about demobilization,;,

The hour of our greatest effort and action is coming.
We march with allies who count on us as we on »-

them. The eyes of our soldiers, sailors and airmen
must be fixed on the enemy. The only homeward ||
road lies through the arch of victory. The armies

■ of the United States are here; our own troops stand
1 at their side in equal numbers and true comrade-1

ship; leaders are appointed in whom we have faith.
We shall require from all classes the same cool,
strong nerves, the toughness of fiber, which stood
us in good stead when we were alone under the
German blitz.

v

Here I must warn you that to deceive and baffle
the enemy there will be many false alarms, feints • , ;
and dress rehearsals. We may.be the object of new
forms of attack. Britain can take it; she has, never
flinched. When the signal is given, the whole circle {
of avenging nations will hurl themselves on the foe ;
and batter out the worst tyranny which has ever

sought to halt the progress of mankind.-—Winston ;
'

f; Churchill.

No one, least of all Mr. Churchill, we are cer-t
tain, would assert that in prosecuting the war we
should act as if there were to be no post-war years.

There is much which needs constant attention

by reason of its bearing upon post-war matters.;
There is, however, such a thing as permitting

post-war considerations and particularly, post-war
dreaming, to hurt the war effort.

The State Of Trade
Reports from the heavy industries the past week reflect a slightly

lower tendency with electric power production off modestly, while
scheduled output of steel is expected to show a moderate contraction
the current week. Carloadings, however advanced beyond the pre¬

vious week's figures with retail trade recording gains over last year's
business, .

Demands of the military upon *
our civilian economy for man¬

power and materials of war, so
pronounced in months past, still
continue unabated, though in a
somewhat lesser degree, making
plans for post-war business rather
difficult to formulate at this time.
In an effort to prepare industry
for the post-war period, Charles
E. Wilson, President of General
Motors Corp., before the House
Special Committee on Post-War
Policy last week, urged an im¬
mediate start be made on recon¬

version rather than waiting until
after an armistice. He felt that
a minute portion of critical ma¬
terials could4 be put to vital use
by making them available at the
present time 'for experimental
purposes to plants which will re¬
sume civilian production when
war demands are over. The sharp
increase in war contract cancel¬
lations lends added weight to Mr.
Wilson's contention.
On the financial front, profit-

taking hung like a cloud over the
stock market the past week, forc¬
ing stock averages to lower levels.
Industrials dipped to 139.19 from
140.30 the previous Saturday, with
railroads touching 40.13 against
40.21, and utilities off to 23.47 from
23.93 one week ago, as reported
by Dow-Jones. Since many issues
not included in the averages re¬
sisted the trend and not only made
new highs for the year, but were
the best in several years, the
averages do not give the full story
of the market's performance. In
the new capital market, bond flo¬
tations moved sharply upward in
the week. The first industrial

offering of size in a month made
its appearance, being the $7,500,-
000 issue of Universal Pictures

Co., Inc., debentures, and among
the railroads, the first since Janu¬
ary, represented by the $2,200,000
issue of the Chesapeake & Ohio
Railway.
Turning to the production of

electricity, we note that output
decreased to 4,400,246,000 kilowatt
hours in "the week ended March

18, from 4,425,630,000 kilowatt
hours in the preceding week, as

reported by the Edison Electric
Institute. The current figures rep¬
resent a gain of 11.5% over a year

ago total of 3,946,836,000. Consoli¬
dated Edispir, Company of New
York reports System output of
206,171,000 kilowatt hours in the
week ended1March 19, and com¬

pares with170,032,000 kilowatt
hours for the corresponding week
of 1943, or an increase of 21.3%. '
Carloadings of revenue freight

for the week ended March 18,
totaled 786,442 cars, the Associa¬
tion of American Railroads an¬

nounced. This was an increase of

4,909 cars, or 6/10ths of 1% above
the preceding week this year, and
an increase of 18,308 cars, or 2.4%
above the! corresponding week of
1943. •

, '
We learn from the same' source

that based on advance reports
from the country's Class I. rail¬
roads, whose revenues represent
81.5% of total operating revenues,
estimated railroad operating rev¬
enues in February, 1944, were
9.3% more than in the same

month of 1943. The foregoing esf
timate covers only operating rev¬

enues, giving no consideration to
trends in operating expenses,
taxes, or. final income results. * In
addition, estimated .freight rev¬
enues for the same period were

greater than in the like period of
1943, by 6.1%, with estimated pas¬

senger revenues greater by 26.6%.
In the steel industry, according

to "Steel" magazine, steel pur¬
chases have shown a tendency to
ease the past week, due largely to
the inability of mills to assure de¬
livery of current orders until late
in the year. The continued place¬
ment by government agencies of
orders for sizable lots for nearby
shipment, accompanied by direc¬
tives for prompt delivery, has re¬
sulted in the deferment of other

tonnages. ,

Production, "Steel" adds, "is
running at a high point with ton¬
nage movement from the mills at
a record rate." Treating upon bee¬
hive coke production, "Steel," in
its current issue had this to say:
"Decline of beehive coke produc¬
tion, which has been progressing
since the first of the year, has
leveled off with about 1,000 ovens
idle, and output now is well bal¬
anced with demand. Most of the
suspended ovens providing mer¬

chant coke for blast furnaces aref

now idle." • ' •,1 '^.1 • : -

Scheduled output of steel, ac¬

cording to the American 'Iron .&.
Steel Institute, is placed at 99.1%-
of rated capacity for the week be¬
ginning March 27, equivalent: to
1,775,200 tons of steel ingots, and.
castings. This compares with op¬
erations at the rate of 99,2% iand

output of 1,777,000 tons a week
ago, the latter figure representing
a peak since Oct. 11, 1943.- i . ,

Bituminous c o a 1 production
slumped in the week ended March
18, frofri incomplete reports to the
National Coal Association, ap¬

proximating 11,920,000 tons,
against 12,274,000 tons in-the like
1943 period. Production for the
year to date was approximately
138,655,000 tons, compared with
133,988,000 tons in the same

period, one year ago. r
Demand for paper continues tq

outstrip supply and the Office of
War Information stressed the con¬

dition by calling for increased
production combined with more
drastic savings, including a step-
up in the wastepaper salvage cam¬

paign. With respect to paper pro¬
duction for the week ended March
18, the American Paper & Pulp
Association index of mill activity
revealed that production '* was
92.2% of capacity, against 89.1%
the previous week»and 88.9%, in
the same period of 1943. Papers
board production for the week
ended March 18, was unchanged
from the previous week. at 95%
of capacity.. According to pulp*
wood consuming industries, do¬
mestic pulpwood deliveries to the
mills during February were^ 1,T
312,000 cords, representing an in¬
crease of almost 8% over those of
January. This was more than 24%
above receipts of the correspond¬
ing month last ye&r, but the fig¬
ures are a - long "way from the
14,000,000 cord goal set by WPB
for the year 3,944/ •1
Last minute Easter trade kept

ready-to-wear departments busy
the past week filling requests and
canceling outstanding order's, ;the
delivery of which could not be
executed, the New York "Times"
reports. "Conditions in the cottoq
goods market continued very
acute on many items, and re¬

quests from stores for practically
everything in cotton goods, in¬
cluding piece goods, towels, sheets
and bedspreads, were numerous,"
the report continued.
, . Looking - into the department
store sales in New .York and
Brooklyn, we note an increase! of
20% in the week ended March 25,
over the corresponding period of
1943. The same factors obtained
the pqst week to uphold consumer
demand, such as an early Easter
and the rush to be ahead of the
effective date for increased excise
taxes./tv%'yj:^^
% Department store sales on a
country-wide basis rose 17% for
the week ended March 18, com¬

pared with the like week a year
ago, the Federal Reserve iBoard
reports,while sales for the four-
weeks' period ended March ,18,
rose by 4% compared with a sim¬
ilar period last year, and by 1%
for the year to March 18, over a
like period one year ago. - ; V
To show how production for

war purposes has brought about a
depletion in merchandise invem
tories to meet consumer demand,
the Department of Commerce rei-
ports such inventories of 432 in¬
dependent department stores in
34 States off 2% from a year ago.

It was also revealed that a total
of 439 independent dry goods and
general merchandise stores in the
same States showed a decline of
4% at the year-end. On Dec. 31,
department stores had $200.,479,-
647 worth of goods on hand, or
11% of sales for the year, against
$204,171,777, or 13%, at the close
of 1942, Manufacturers' inventor¬
ies on Jan. 31, stood at $18,000,-
000,000, a record high and a gain
for' the month of $250,000,000. At
the close of January,; durable
goods • industries' inventories
reached a peak of $10,000,000,000,
or $200,000,000 in excess of a year

WriterOf ANew League
Of Nations Will Mot Ensure

Perma
Editor!, "The Commercial and Financial Chronicle": "i. •

, 1 v Some friendly readers of "Why a New League of Nations Will
Not Ensure Permanent Peace," published in your March 9 issue, have
prevailed on the writer to reply to your correspondent, Mr. William i:
Garfield Lightbowne, whose critical review appeared in the March 16
issue. Ordinarily, the writer would be disposed "to rest the case"
and forego making any comments
after reading Mr., Lightbowne's; pletely. pessimistic, not , to say>
strictures, but for the fact that
his principal contention is not in
accordance with the facts. I beg
leave to quote Mr. Lightbowne-:

"Mr. Wilson devotes several
columns to demonstrating (1)
that man is by nature a quarrel-

-

;:some and bloodthirsty brute;
(2) that all great Powers, our
own country included, are im~

y - perialistic and devoted first and
"foremost to the pursuit of their

. own ..selfish. interests; and (3)
that any attempt to set up a
world organization to keep the
peace is bound to fail because

. the nations lack the "moral
character" to live up to the high
purposes of a League of Na¬
tions."

Is the United States An Imperial-
~

istiUCountry?
If my-critic had read the article

uhderstandingly, he would not
have erred in construing my state¬
ment that the United States is an

imperialistic country for I clearly
stated that the- United States is

the only Great Power in the world
today which is a non-imperialistic
country. To substantiate this fact,
may I quote my exact words as on

page 1021 of the March 9 "Chron¬
icle":

"The United States is the only
nation on record which has lib¬
erated another country (Cuba)
and pledged independence to
one of its possessions (the Phil¬
ippines) and may in the course
of time grant independence to
the peoples of Hawaii and
Puerto Rico if they desire to
separate from our country. It
should be recalled that the

• United States was the only na¬
tion in World War I not to de¬
mand reparations or territorial
settlements and is the only
Great Power in the world TO-

! DAY which is a non-imperial¬
istic country."

The nearest the United States
came

^ to being imperialistic may
be said to be the time when we

broke our treaty with Colombia
because of that country's stalling
and hold-up tactics during the
Panama Canal route negotiations
which resulted in the United
States taking over Panama for a

payment of $25,000,000.

The Writer Tosses The Ball Back
To Ilis Critic

y My critic takes me to task for
avowing' a complete lack of faith
in any World peace organization
which can successfully and per¬

manently prevent war. , After
criticizing the two peace-making
proposals which I advanced, Mr.
Lightbowne says: "Therefore,
says Mr. Wilson, 'Why chase rain¬
bows? 1 To sentimentalize, moral¬
ize or dogmatize about peace is
dangerous and will be fatal to
America in the world to come.'

Nevertheless, after this com-

ago, while,nondurable goods in¬
ventories .rose $150,000,000 above
those of last year, but were well
below the June, 1942,. peak. r

Of interest to business and- in¬

dustry was the proposal of Chair¬
man Eccles of the Federal Reserve
Board on Friday, last, urging Con¬
gress to extend price and stabili¬
zation ^control legislation -for; a
period of two years after the war.
Inflation, according to Mr. Eccles,
usually comes after a war rather
than during the war and that :is
just the time, when it would be
fatal to break the controls. -

cynical, review of history, he ends
his thesis on an entirely different
note by quoting the Words of
Jesus, 'Blessed are the Peace¬
makers, for they shall be called^
the Children of God.' Was this
astounding juxtaposition of ideas
intended; as sarcasm,; or is: Mr.
Wilson merely naive?"
If I wished to twit the gentle-

man, I would toss the ball back
to him by saying he is naive in
thinking it is possible today to ^
establish universal and everlast¬
ing peace on this earth. "Naive"
is a rather fancy $64 word and,
like the words "materiel," "com¬
munique" and other wartime par¬
lance, is being worked to death
these days by moderns who like
to display the latest fashions in
lexicology. On the other hand, 1%,
do not know why Mr. Lightbowne
used such tame words in saying I
was either sacrastic or naive when
other kind-hearted individuals...
might have chosen such bedevil¬
ing epithets as isolationist, paci¬
fist, iconoclast and misanthrope,
any one of which would, if true,
make an Indian blush with morti-

.,

fication.

The Curse Of Imperialism, The
Most Pregnant Cause of .

World Wars

Mr. Lightbowne devotes much j
of his critique to describing the
horrors, magnitude and military
science of modern war and then "*
adds—"This is total war, and it is
to this prospect that Mr. Wilson
would consign mankind without
^struggle to avert it." To this I
would retort that Mr. Lightbowne
has missed the point and purpose
of my article which was primarily
a presentation of reasons to prove

why the old . League of Nations
failed and why a new League of
Nations will not succeed in'erf-

forcing permanent. peace in an
uncivilized world because wars

will continucuntil the end of time

unless the Great Powers abandon
the curse of Imperialism. At
great length, I gave a recital of
the facts gleaned from records of
the Great Powers to prove that
there can be no effective enforce¬
ment of World Peace nor can a

real League of Nations function
in the future under present con¬
ditions. Modestly speaking, I and
136 million other Americans are

as ; much concerned about .: the

preservation of peace' and the
future welfare of mankind as any
one else on this Globe but if we
are not adolescents or wishful '
thinkers we are forced to acknowl¬

edge the cold facts of history and
whatever our personal predilec¬
tions for a future peaceful world,
we must look at the world with
cold-blooded realism and not close
our eyes to the moral character
of the Great Powers and the con¬

ditions that will continue to ex¬

ist while Imperialism endures.

Shall We Be A Victim Of
Power Politicis?

Mr. Editor, may I be pardoned
if I transgress upon your valuable
space to . say to your readers that
I want to see my country win
World War II, but more than that
I want to see my country Win
the Peace. , I do not want to see

my country made the pawn for
Great Britain which is an adept
in" playing one nation, against
another, a method by which Brit¬
ain has held the balance of power
in Europe for over 300 years. ..I
do not want to see my country
mixed up with Britain, France,
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Russia, Japan or Germany in their
intrigues and 1 machinations to
dominate Europe, China, Africa
or any other part of the world.
And mark these words:—Britain
will not sit idly by if Russia suc¬
ceeds in dominating Europe in
the years after this War is con¬
cluded. - • , - 1
'

; ■ ,-r ;<> V

For Free And Above-Board
i':Z'- Diplomacy

Y Mr. Editor, I want my country
to go to the Peace table with open
eyes and a full realistic knowledge

|"' of past and present records, pol¬
icies and purposes of the Great
Powers, both our Allies and Ger¬
many and Japan, and not be
tricked by the trained statesmen of
'Europe into peace settlements and
commitments which" will after¬
wards be inequitable both to the
American people and all man¬
kind. XC.'>; ; v;;

*

/ In an open-minded manner, ex-
President Hoover and Hugh Gib¬
son in d'The Problems of Lasting
Peace" call for a full and free
discussion of Peace proposals viz:
dp- "The purpose of this war, the
most terrible of three centuries,

'

r is to make a lasting Peace. We
'

/ must first win the war. But we
.'will not win lasting peace unless
o:.we prepare for it. And we can

s prepare only by full and free
* ptiblic discussion,. by the cold
v surgery of analysis."
I...- .

Recalls How Lloyd George And
, Clemenceau Outsmarted Wilson

d- The same old gang of diplomats
will gather around the Peace
table and the representatives of
our nation will be dined and
wined, flattered, cajoled, bluffed
and bidden to be good fellows,
internationalists, one of the big
"3" directing the. affairs of the?
world when in truth our role
would only be that of meddlers,
and muddlers in Europe's political
problems and future wars.
T- Here, in a word, is the reason
for writing "Why A New League
of Nations Will Not Ensure Per¬
manent Peace"»and I shall, God
Willing, continue to do everything
with my pen to defeat the ulterior
motives of any and all foreign
countries to entangle the United
States in their aggrandisements.

George Washington's Sage Advice
I wish, Mr. Editor, every reader

of the Chronicle would read again
the prophetic utterance of George
Washington:

"Why quit our own to stand
. upon foreign ground? Why, by

;v interweaving our destiny with
that of any part of Europe, en¬
tangle our peace and prosperity
in the toils of European ambi¬
tion, rivalship, interest, humor
or caprice? It is our true policy

*

to steer clear of perrrianent alli¬
ances with any portion of the
foreign world."s
We are in for a tough, hard war.

Over a million lives of our boys
may be the price we will pay be¬
fore the Church bells ring out
the Peace hour. The casualties of
the U. S. armed forces in World
War I totaled 350,000 killed,
wounded and missing or about 8%
of the mobilization of 4,500,000
men. Twenty-six years ago I
prophesied Germany would start
another war within 25 years. This
statement from my March 9th
article may be worth repeating
to your readers: " . . We may
see Britain and France allied with
Germany in a future war to de¬
feat the Russian menace of Euro¬
pean Communism". Twenty-five
years for this tragedy to material¬
ize is a safe guess and if our coun¬
try is drawn into it, as seems
likely, you can surmise which
side we will ,be obliged to take.
Mr. Lightbowne infers that I

am against a wbrld organization
devised to preserve peace. I am
for any international peace agency
that will prevent another world
war even though it is for only a
short period of time, but it is too
much to expect that world peace
will be permanent. This country
will not be found wanting in ren¬

dering sensible and sincere inter¬

national cooperation but it would
be unwise for us to form alliances
or enter into secret or unwritten
agreements;with any Power great
or small. ■ ■

t

Who Should Represent Us At The
Peace Table ^ /

One of . my correspondents
writes to ask for the names of the
gentlemen I would choose to rep¬
resent our country at the Peace
Conference. My preference would
include Herbert C. Hoover, who
knows.*, Europe's diplomatic pit¬
falls better than any other Amer¬
ican and who "has their number";
Alfred E. Smith whose homespun
and practical political and admin¬
istrative experience will see
through diplomatic subterfuges;
Thomas W. Lamont, America's
leading banker, statesman; ex-
Chief Justice Charles Evans
Hughes, Wendell L. Willkie, Hugh
Gibson, ex-Minister to Belgium,
Eric Johnston, J. Herbert Case and
of course Bernard M. Baruch and
Cordell Hull.

To this list I would add Senator
Robert A. Taft, Senator Tom Con-
nally, Senator Alben Barkley,
Senator Burton F. Wheeler, Sena¬
tor Walter F. George, Congress¬
men James W. Wadsworth, Hatton
W. Sumner, Sam Rayburn and J.
Reuben Clark, Jr., a recognized
authority on international law and
whose recent brilliant address be¬
fore the Los Angeles Bar Associa¬
tion was printed verbatim in the
"Chronicle" of March 16. •

Should The President Stay In
Washington?

Whoever is - President of the
United States during the Peace
Settlements will be in a better
position to deliberate and advise
our Peace delegation if he stays
home in the White House and
does not repeat the mistake Wood-
row Wilson made by attending the
Versaille conference in person.

Joe Stalin, considered to be the
most realistic of European leaders,
will, most likely stay at home di¬
recting and passing judgment on
his peace delegation's moves from
the Kremlin, Moscow. Our Pres¬
ident can get the country's reac¬
tions to the Peace negotiations
with greater accuracy if he re¬
mains in Washington.

Secretary Lansing On Pres.
Woodrow Wilson's Mistakes
Mr. Editor, I think it is quite

pertinent to quote former Secre¬
tary of State Robert Lansing on
this point:

"The principal subjects, con¬
cerning which President Wilson
and I were in marked disagree¬
ment, were the following: His
presence in Paris during the
peace negotiations and especial¬
ly his presence there as a del¬
egate to the Peace Conference;
the fundamental principles of
the constitution and functions
of a League of Nations as pro¬

posed or advocated by him; the
form of the organic act, known
as the "Covenant", its elaborate
character and its inclusion in
the treaty restoring a state of
peace; the treaty of defensive
alliance with France; the ne¬

cessity for a definite program
which the American Commis-

? sioners could follow in carry¬

ing on the negotiations; the em¬

ployment of private interviews
and confidential agreements in
reaching settlements, a practice
which gave color to the charge
of 'secret diplomacy'; and,
lastly, the admission of the Jap¬
anese claims to possession of
German treaty rights at Kiao-
Chau and in the Province df

. ■ 'Shantung." v.;. .•' "

How To Organize The World
For Peace

In concluding his critique, Mr.
Lightbowne poses this statement:

"So let us have done with the
defeatist attitude that because
a thing never has been done,
therefore it never can be done.
New times require new meas¬
ures. Let us strive rather to
measure up to the tasks which

The cost of living for wage
earners and lower-salaried cler¬
ical workers in February declined
in 51 of 63 industrial cities sur¬

veyed by the National Industrial
Conference Board. Living costs
were higher in 10 of the cities and
remained unchanged in two of
them, says the Board, which on
March 27 also said: ". ;
"The largest decline, 2.3%, oc¬

curred in Newark. There was a

drop of 1.0% or more in Memphis,
Philadelphia, and: Wilmington,
Del. 'Nowhere else was the de¬
cline as great as; 1.0%. The larg¬
est increase,. 0.7%, occurred in
Cleveland. For the United States
as a whole, the cost of living was
0.5% lower.

"Living costs were higher this
February than in February, 1943,
in 57 cities. Denver recorded the

largest increase during the 12-
month period with an advance of
4.1%. The smallest was shown in
Buffalo, where it rose only 0.2%.
Four cities, Detroit, Philadelphia,
Portland (Ore.) and Rockford,
showed declines while two others
showed no change. The cost of
living for the United States as a
whole stands 1.5% higher than a

year ago and 20.2% above Janu¬
ary, 1941.

Group Hemes Officers
Vernon J. Irvin of the Rochesr

ter (N.Y.) Savings Bank, has been
elected President of the New
York State Safe Deposit Corp.,
Genesee group. The Rochester
"Times Union" of March 7 re¬

porting this added:
"He succeeds Herbert F. Ryan

of the East ; End Office of the
Lincoln-Alliance Bank & Trust

Co., who automatically becomes
Chairman of the Board.

: "Other .new; pffjeers are; Vice-
President, Miss Emma J. Vayo,
Rochester Trust & Safe Deposit
Co.; Secretary, Miss Jean F.
Woodside, Rochester Savings
Bank, and Treasurer, William J.
Flynn, West End office, Lincoln-
Alliance Bank & Trust Co."

Favorable Reconversion Points
.In his annual Year End Review, Henry H. Heimann, Executive,

Manager on'leave of the National Association of Credit Men, names
the following as points favorable for a start on reconversion to even¬
tual peacetime production:

(1) The farmer will undoubtedly be prosperous throughout 1944,
war or no war. ' :

(2) . To the
extent critical
material short-,

ages are re- \
lieved, the vast
backlog of ci¬
vilian needs
will fill the

gap of any let¬
down in cer¬

tain types of
w a r produc¬
tion; ■ , ,

(3) The year
just ahead will
see the peak
of liquidation
of small busi¬

ness, with a
rising psychol¬
ogy in favor of
the efficiently
operated small business enterprise.

(4) There will be in preparation
a large program in home con¬
struction; , ■■ .

(5 j Railroads will come into the
market for replacement before the

Henry H. Heimann

close of the war or as quickly as
critical shortages are overcome.

(6) There will be credit in
abundance for the deserving.
> (7) Foreign trade will present
broad possibilities as the press of
'hostilities slacken.

On the other side of the cal¬
endar, Mr. Heimann points to
several basic problems which can
cause no end of difficulty for the
industrial world. Among these
are the need for fair and equitable
settlements of terminated war

contracts; a . renegotiation policy
that is fair-minded and far-
sighted to the end that manufac¬
turers may start now to set aside
funds for reconversion to peace¬

time production; labor must take
up a full partnership in the team
with industry; there must be a

change in the attitude of govern¬
ment toward business, with the
recognition that the old fable
about killing the goose that lays
the golden egg applies to the gov¬
ernment's taxing policy.

; destiny has laid; upon our gen¬
eration. And the foremost of
these is the problem of organ-'
izing the world for peace."
Ex-President Theodore Roose¬

velt, who was not a sentimentalist
or dreamer, had the answer for
that and I give it now: "Speak
softly and carry a big stick, you
will go far."
"Si Vis Pacem Para Bellum."

, The above Latin quotation, "If
you wish Peace, prepare for War,"
carries more significance to the
exponents of Imperialism and is
the only language the Great Pow¬
ers understand and respect.

A Navy And Air Service As A
Preventative of War

Finally, Mr. Editor, may I utter
a hope that when this fateful and
horrible war is ended, we will
maintain a two ocean navy—equal
to the combined navies of any

two powers, and that we will
maintain an air service equal to
the combined forces of any two
Powers. That, I think, would
sum up Theodore Roosevelt's
100% Americanism in concrete
form. And for the next hundred
years this, in my opinion, is the
best insurance our country can

buy. '• .

To my friend and fellow Amer¬
ican, Mr. Lightbowne, I propose
a toast:

"The U. S. of America—our
'

Country, the home of individual
. liberty and representative Gov¬
ernment—but Our Country
First, Last and All the Time."
I think we can both subscribe to

that sentiment.

ALEXANDER WILSON.

Summit, N. J.
March 29, 1944.

12

Clifton E. Mack, Treasury Procurement Chief,
To Be Guest Speaker ' . •

The Utilization of Surplus War Materials, considered by many
as post-war number one business problem, will be the subject of an
all-day forum at the Hotel Pennsylvania, New York, on April 12.
Several Trade Associations in cooperation with the New York Board
of Trade will present industry's point of view. A series of papers will
be read at the morning and afternoon sessions by Chairmen of the
various industry groups, which<$>-

Allied'

are: '•?!" •

Textiles and Apparel.
. Electrical, R a d i o v &
Equipment. *
Chemicals, Pharmaceuticals,

Drugs, etc.
Raw Materials.
Machinery, Machine Tools, etc.
Food Products..
Office Equipment & Supplies.

» Automotive & Aeroplane Equip¬
ment; - :
'

Fred J. Emmerich, Vice-Presi¬
dent of Block International Corp.,
is Chairman of the Board of
Trade's Committee. Clifton E.
Mack, Director U. S. Treasury's
Procurement Division, will be the
guest speaker at the luncheon
session. Mr. Mack, sometimes
called the largest civilian pur¬
chaser in the world, occupies the
position of head of the Federal
Government's central peace-time
purchasing agency with more than
5,000 on his staff. In the Utiliza¬
tion of r Surplus Materials, Mr.
Mack changes his role to that of
salesman.
It was pointed out at the New

York Board of Trade headquarters
that plans should be set up im¬
mediately as there are sure to be
surpluses even before the termi¬
nation of the war. The Board's
announcement, issued March 23,
also said:
"Victory day over Germany, in

all probability, will make possible
the liquidation of enormous stocks
purchased by the Government
with billions of dollars of tax¬
payers' money. This vast stock¬
pile must be utilized without dis¬
rupting the nation's economy and
throwing hundreds of thousands
out of work.- With this in view,
invitations have been extended to
leaders of labor to participate."
John B. Glenn, Vice-President

of the New York Board of Trade,
and President of the Pan Ameri¬
can Trust Co., states that "ware¬
houses, filled with manufactured
products, will present problems
akin to but even more serious
than those of a decade ago, when
we had surpluses of wheat, corn
and other agricultural commodi¬
ties. We should do something

more intelligent than slaughtered
pigs, plowed-under cotton ancl
burned-lip coffee. Then we could
store a milliori bushels of wheat
in a granary but what are we
going to do with the hundreds of
thousands of bull-dosers, type¬
writers, jeeps, radios, planes,
parts and equipment, and the
more than 50,000 categories of
things we have bought for our
armed services?" He added:

"Some will say immediately";
'Sell them and reduce the na¬

tional debt.' The answer is not
quite so obvious. Even if our Gov¬
ernment could sell them, dollar
for dollar, for what they cost, the
proceeds will not pay off much of
our expected $250,000,000,000 of
debt. But such a course would
definitely ruin some industries
and create unemployment and we
would be faced with certain eco¬
nomic collapse. We must come
out of this war with an economy
'full-steam-ahead' if we are to
save our own skins, much less,
promote a better world order."

Treasury Cites New York
Postal Employees
The presentation to Postmaster

Albert Goldman of New York of
a Fourth War Loan Citation and
an Equipment Certificate in recog¬
nition of the achievement of ap¬

proximately 18,000 postoffice em¬
ployees of Manhattan and the
Bronx in purchasing $2,028,718 in
War Bonds during the Fourth War
Loan, was announced; on March
22 by John W. Richmond, Deputy
Manager of the War Finance
Committee for New York. The
employees exceeded their quota
by over $100,000, and provided
funds for the purchase of six me¬

dium bombers, five ambulance

planes and the equipment for a
1,000-bed general hospital. It is
pointed out that the Fourth War
Loan showing of these employees
far exceeds the totals of $623,000
in the Secondhand $1,385,884 in
the Third War Loans.
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perfection to the foreign pol¬
icy of the Roosevelt Adminis¬
tration. It was not to be so,

however. Mr. Churchill, did
not even refer to such mat¬
ters as these. In these re¬

spects his address left matters
precisely where they stood
before.

But in another way the ad¬
dress of Mr. Churchill was

perhaps of unusual signifi¬
cance, certainly of very sub¬
stantial interest, if not to
Englishmen, at least, to ;:all
close students of international
affairs in other lands. For
the first time, the Prime Min¬
ister felt called upon to ad¬
dress himself quite pointedly
and at some length to his crit¬
ics who, one must conclude,
are becoming rather more nu¬
merous and influential. What
is more, they, if onemay judge
from what Mr. Churchill him¬
self had to say on the subject,
are complaining not so much
about the way the war is be¬
ing conducted as about post¬
war matters. "Now I must

say that one might have ex¬
pected His Majesty's Govern¬
ment would receive many

complirfients upon the re¬
markable progress they have'
made not only with the war
but with the preparation for
the social and domestic wel¬
fare at the armistice or

peace," Mr. Churchill com¬
plained. :
;- ;;l<Last Oct. 1 I thought the

has succeeded in reaching time had come to ask the King

• "What definite steps have
been taken by the Adminis¬
tration, beyond the few gen¬
eral moves that are on the
record, £o stress and enforce
these general principles with
bur allies as they bear on vis¬
ible problems?

;; "Has the over-all interna¬
tional peace organization en¬
dorsed at Moscow by the
United States, Great Britain
and Russia 'been abandoned
in favor of piece-meal ar¬

rangements on various topics
now deemed to have im¬
portance in the post-war
world?' (Language in a let¬
ter addressed to the Secretary
by 24 'freshmen' Republican
members of the House.)

"The Secretary of State an¬
swered the first question by
issuing 17 extracts from
speeches he has made in the
last two years. These, he
said, constituted the general
principles of our foreign pol¬
icy, past, present and future—
so far as the Administration
is concerned. But to the other
two questions, estimated in
Congress and elsewhere as
the most important ones, Mr.
Hull, according to two groups
on Capitol Hill with whom he
met, did not give the replies
that were being sought."
; But regardless of the effort
put forth, a number of recent
developments have repeat¬
edly raised the question
whether^ the Administration

any very definite or practical
understandings with Russia
and Great Britain, or if it has,
whether those understandings
are consistent with the fine

talk in which the President

-and Mr. Churchill used to be
fond of indulging. The ac¬
tion of Russia in respect of
the present Italian regime
without previous knowledge
on the part of either Great
Britain or the United States

has attracted a good deal of
attention, as have the repeat¬
edly indicated attitude of
Russia t o w a r d 'territorial

questions in eastern Europe.
These and other similar inci¬

dents or developments from
day to day are, however, only
the more obvious indications
of deviations in policy, social
or economic concepts and
aims on the part of at least
three of the United Nations—
or deviations of air of them
from the general philosophy
embodied in the so-called

. Atlantic Charter, if a consis¬
tent scheme of things can be
said to be embodied therein.

Mr. Churchill Disappoints
It had been hoped by a

good many that Mr. Churchill
would have something to say
on Sunday last which would
serve to clarify the situation,
and perhaps to give hope to
those who are beginning at
length to wonder if they have
not heretofore erred in at¬

tributing something close to

to appoint LordWoolton to be
Minister of Reconstruction,
with a seat in the War Cab¬

inet. His was a record which

rightly commanded respect*
However, there is a> large
number of respectable and
even eminent people who are
not at all burdened with re¬

sponsibility who have a lot of
leisure on their hands and
who feel quite sincerely that
the best work they can do at
the present time - of hard ef¬
fort and anxiety is to belabor j
the Government with criti-l
cism and condemn them as

unprofitable servants because
they are not, in the midst of
this deadly struggle, ready at
any moment to produce fool¬
proof solutions for the whole
future world as between na¬

tion and nation, as between
victors and vanquished, as be¬
tween man and man, as be¬
tween capital and labor, as
between the state and indi-

divual, and so forth and so on.

"The harshest language is
used, and this national Gov¬
ernment which has led the
nation and the empire and,
as I hold, a large part of the
world, out of mortal danger,
through the dark valleys into
which they had wandered,
largely through their own

folly, back onto the broad up¬
lands where the stars of peace
and freedom shine, is reviled
as a set of dawdlers and mud¬

dlers unable to frame a policy

or take a decision or make a

pl&n and i'ct updri it/'' " V"
The beautiful post-war

world which, according to
some trusting souls, was being
designed by enlightened
thinkei^ under the leader¬
ship off the -New Deal,
somehow {. now begins ; to
recede into the;;; distance

and, so far as many- ob¬
servers are concerned, to take
on a less colorful and enticing
appearance. Of course, ob¬
servers who had cut their eye-
teeth have never been con¬

vinced that Mr. Churchill
was much taken in by the fine
phrases of President Roose¬
velt, but was, on the contrary,
quite determined when f the
time came, to look after Brit¬
ish interests^—as indeed he
should do. But whatever the
Prime Minister may think, or
have thought, it is now be¬
coming Evident that the Brit¬
ish people themselves have
ideas on the. subject which
may or may not be in the least
consistent with the Atlantic
Charter or any of the other
glittering generalities; of the
earlier days of the war.

To Be Expected
All this is, of course, as was

to be expected, There; never
has been any good reason toj
expect the other nations to
fall into line behind the Pres¬

ident of'* the :UnitedStates---
even if anything definite, con¬
crete and tangible could be
read into his. vague platitudes
on world politics. . If there
ever was , a .realist in this

world, it is"Mr.Btalin. Nor
is Mr. Churchill a day dream¬
er of the Wallace type. Both
of them have the interest of

their far-flung empires at
heart, both have considerable
experience in/ looking after
those interests, and both have
been reared and have long
had their being in the atmos¬
phere of the familiar world
politics of the past century.
That all this could be swept
aside by clever arguments
and manipulations by the
President of the United States

could scarcely be believed by
any experienced observer. It
has always been but a ques¬
tion of time before the gul¬
lible followers of the Roose¬

velt foreign policy—if such it
may | be called—would be
badly disillusioned.
Most of all, let us hope it

will not get in the way, of
winning the war quickly and
decisively. ...

ILO Conference Delegates
Announced By Roosevelt
President Roosevelt stated on

March VI that the International
Labor Office would have a place
in the post-war organization of
the United Nations as he an¬

nounced the names of
. the two

delegates and an alternate who
will represent the United States at
the ILO conference at Philadelphia
next month. Advices to this ef¬
fect from Washington appeared in
the New York "Times" of Mar. 18,
th^se advices adding:
"Secretary Perkins and Senator

Elbert D. Thomas of Utah, a mem¬
ber of the Senate Foreign Rela¬
tions Committee and Chairman of
the Senate Committee on Educa-

!Y Bankers Assn. To Forego Anitisal Convention
To Avoid Interfering Willi Essential Travel
Officers To Be Elected By Mail Ballot In May
The New York State Bankers Association, official organization

of the State's 700 commercial banks, will forego its annual conven¬
tion for 1944 "to avoid interfering with essential travel and neces¬

sary wartime activities," according to an announcement made March
26 by E. Chester Gersten, President. The decision was made by'
the Association's Executive Committee in spite of the fact that the
convention would have marked «>
the Association's 50th anniversary,
President Gersten pointed out.
The Association's convention, held
in June, normally attracts 1,000 to
1,500 delegates and guests.
"The Executive Committee,

composed of five up-State bank¬
ers and two New York City bank¬
ers, decided against a 1944 con¬
vention," Mr. Gersten said, "be¬
cause . it ' was their belief that it
would entail the use of transpor¬
tation facilities already exces¬

sively burdened with necessary
war traffic and would further
result in added congestion in
hotels and public dining rooms,
already sorely handicapped by
shortages of material and man¬

power."
The Association, which has not

held a convention since 1942, will
elect officers by mail ballot dur¬
ing the last Jtwo weeks in May.
£ Members of the Executive Com¬
mittee are E. Chester Gersten,
President, Public National Bank
& Trust Co., New York City; C.
George Niebank, President, Bank
of Jamestown; E. Burnham Guild,
President, First National Rank &
Trust Co., Walton; John P. Myers,
President, Plattsburg National
Bank Trust Co.; Robert C. Tait,
Vice-President, Genesee Valley
Trust Co., Rochester; Laurence G.
Magner, President, Schenectady
Trust Co.; Ernest H. Watson, Pres¬
ident, First National Bank, New
Rochelle, and Eugene W. Stetson,
President, Guaranty Trust Co.,
New York City.

Poland Asks If Atlantic Charier Applies
In Boundary Dispute With Russia

Five members of the exiled Polish National Council have raised
the question as to whether the ■ provisions of the Atlantic Charter
apply to Poland in her boundary dispute with Russia, said an Asso¬
ciated Press dispatch from London on March 21, appearing in the
New York "Sun," which also had the following to say:

~ " The Councilmen from the Vilna and Lwow areas wrote to each
of the 63 members of the British•
Parliament who on March 9 pre¬
sented -a; motion criticizing the
Churchill government for state¬
ments conveying the- impression
that the Atlantic Charter did not

apply to Germany or any other
enemy country.
The letters said it seemed

strange that members of Parlia¬
ment should "confine their indig¬
nation to the proposal to transfer
German territories to Poland and

Russia," and added, "For those
statements of his Majesty's Gov¬
ernment also contain the infer¬
ence that Poland may lose half
her territory to Russia, territory
vvith a population which has never
oeen freely; consulted," ' ',
^ Declaring that silence on Po¬
land seems to imply that "Poland
has no right to claim that the
Atlantic Charter be applied to
her," the letters said: "Thus it
appears that Poland, who was the
first to oppose Hitler and who
ever since has fought Germany at
a most appalling cost, is to be
more harshly treated than Ger¬
many."

Short-Paid Air Mail
For Armed Forces Abroad
Postmaster ■ Albert Goldman

made known on March 25 that the
Post Office •*Department; advises
that the collection cf postage due
on short-paid military air mail
greatly delays its delivery and
places an unnecessary burden on
the Postal Service. It was further
stated in the announcement:

C "Air mail sent to and by mem¬
bers of the armed forces outside
the continental United States who
receive their mail through APO's
or Fleet Post Offices, care of the
postmasters at New York, N. Y.;

tion and Labor, will be the dele¬
gates, with Adolph A. Berle, As¬
sistant Secretary of State, as al¬
ternate. ' *

"Controversy developed between
the AFL and the CIO regarding
representation of American Labor,
because only one delegate for
labor can be recognized. The AFL
has insisted that its nominee rep¬
resent all of American labor.

"The President said he expected
to have the name of the delegate
and alternate representing em¬

ployers within a few days. He
emphasizes that, in his opinion,
the conference is very important."

San Francisco,. Calif.; New Or¬
leans, La.; Miami, Fla., or Presque
Isle, Me., is subject to postage at
the rate of 6 cents a half ounce

or fraction thereof. This rate will

also apply on and after March 26,
1944, to air mail sent to or by
members of such forces whose
address is an APO or Fleet Post
Office in care of the Postmaster
at Seattle, Wash.,, or an APO in
care of the Postmaster of Minne¬
apolis, Minn.
"It is thereiore very important

that the postage on all mail for
members of the armed forces both
here and abroad be fully prepaid,
such mail which is short-paid will
be immediately, .'returned to- the
senders, •$if known,for "the ; de¬
ficient postage." ; - <

Personnel Directors

To Discuss Prc&tems
Of Beconversicn
Problems that will confront per¬

sonnel specialists during the re¬
conversion period will be dis¬
cussed at a dinner meeting at the
New York University Faculty
Club, 22 Washington Square
North, at 6:30 p.m., this evening
(March 30) when leading person¬
nel specialists from industry and
government will address students
in the University's special war¬
time program for training per¬
sonnel specialists.

Sterling Mudge, personnel of¬
ficer of the Socony-Vacuum Oil
Co. and Regional Director of the
War Manpower Commission's
Training Within Industry (TWI)
program, and Frank Shugert, per¬
sonnel director of the Elastic

Stop-Nut Corp. of Union, N. J.,
will be the principal speakers at

the dinner.

A panel consisting of Helen

Hyde, personnel officer of R. H.

Macy & Co.; James Rossell, Re¬
gional Director of the United

States Civil Service Commission;
L. D. Sanford, Vice-President of
the Benge' Associates, and Charles
W. Ufford, Vice-President of Bar-°

rington Associates, will discuss in¬
formally the recommendations

made by the two principal
speakers.
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Estate Of I

' '
The announcement that mailing has begun of the forms to be

used by an estimated 15,000,000 taxpayers in filing their Declarations
of Estimated 1944 Tax, which are due not later than April,15, was
made on March 18 by Joseph D. Nunan, Jr., Commissioner of Internal
Revenue, at Washington. ' • K

The forms (Form 1040ES) are similar in appearance and general
content to the form used for the r- —~ —~ " :
1943 declarations last September ; ficient to meet the/total tax of
and December. They are being ; wage-workers who earn enough
mailed to all persons who filed
declarations last fall. Others who
are required to file this year may
obtain copies from any Collector
of Internal Revenue, says the
Treasury Department's announce¬
ment, which also states:
"i "The, declaration; form" itself is
a printed slip 33/4 by 8 inches. It
is accompanied by two alternative
worksheets. One is a simplified
worksheet which may be used to
approximate his 1944 tax by any
taxpayer whose income does not
exceed $10,000. The other is a
more detailed worksheet for the
use of taxpayers whose income
exceeds $10,000 and also for per¬
sons with smaller incomes who
prefer to make a more precise cal¬
culation of their ,1944 tax than
can be made from the simplified
worksheet."
"These declarations," Commis¬

sioner Nunan said, "are a step in
the pay-as-you-go system of in--
come-tax collection." He further

'

said: l / ■;;I :///: //j/
"Approximately 50,000,000 of us

have just filed our annual income
tax returns for 1943. That took
care of last year's tax.

' ; "Now it's time to look ahead
and see that we keep up with this
;year's tax. For most taxpayers,
the tax that is withheld from their
wages is sufficient to keep them
substantially paid up. Those tax¬
payers have nothing further to
file until their annual returns are
due in the early, months of 1945.
"Rut there are about 15,000,000

of us who will owe some tax in
addition to what;■ is taken out of
wages. There are two reasons for
that.

"Fir^'W^hiust remember that
the tax that is withheld ■ from
wages is always at the lowest tax
rate. The withholding is not suf-

Musi Be Filed By Inier-Amcrican Trade
Expansion Conference;
• Further development of hemi¬
sphere economic resources which,
it is pointed out, is now going
forward on a large- scale to meet
war-time needs, will be consid¬
ered in the First Conference of
Commissions of Inter-American

Development scheduled to be held
in New York May 9 to May 18.
Announcement of this was made
in Washington by ' Nelson A.
Rockefeller, Chairman of Inter-
American Development Commis¬
sion, from which we quote:

"

"Post-war development of new',
industries and inter-American

trade, particularly, will be a
theme for discussions and recom¬

mendations. The conference will
bring together many prominent
leaders in various business fields
interested in fostering economic
development and inter-American
trade throughout the hemisphere.
"The Inter-American Develop¬

ment Commission and the national
commissions established by it in
each of the 21 American republics
constitute an international organi¬
zation of financial and business
leaders under the sponsorship of
the governments of those repub¬
lics. The purposes and functions
of the system of commissions were
confirmed and enlarged by reso¬
lution of the Inter-American con¬

ferences held in Havana in 1940
and in Rio de Janeiro in 1942.

"The Inter-American Develop¬
ment Commission consists of five
members appointed by the Inter-
American Financial and Economic
Advisory Committee, a permanent
"committee created by the Panama
meeting of the foreign ministers
of the American republics in 1939.
The Vice-Chairman of the Devel¬
opment Commission is J. Rafael
Oreamuno, former Minister of
Costa Rica.

to be liable for the higher tax
rates which apply to their higher,
incomes/ 1 >t 1 . :

"Second, many of us have in¬
come from sburces where no ta.x
is withheld—rents, royalties,, divi¬
dends, interest, business or pro¬
fessional earnings, property or
stock transactions, etc. ' • „ ■ '
"For both these groups, the law

requires a declaration to be made
for the purpose of estimating and
paying currently any tax that is
due over and above the tax that
is withheld from wages."
Thus, the Treasury Department

indicates, a declaration is required
on or before April 15 from all
citizens or residents of the United
States who expect to have during
1944— either alone or together
with a wife or husband—
"1. Wages subject to withhold-,

ing exceeding $2,700 for a single
person or $3,500 for a married
couple living together. -
"2. Or, more than $100 income

from all other sources if the total
of such income plus wages subject
to withholding is (a) $500 or more
for a single person, or (b) more
than $624 for a married person,
or (c) $1,200 or more for a mar¬
ried couple living together.
"The first quarterly instalment

of estimated tax shown to be due
on the declaration should be
made at the time the declaration
is filed and the remainder should
be paid on or before June 15, Sept.
15, and Dec. 15.
"Farmers, who receive more

than 80% of their income from
farming, may, if they desire, post¬
pone the filing of declarations un¬
til Dec. 15. However, if-they do
wait until Dec. ! 15, the ' entire
amount of the estimated tax must
be paid at that time." 1

Senator JoEieison Breaks Ties With Roosevelt;
Views Foorth Tenai As fine Of Defeat, Frustration
& In formally breaking with President Roosevelt, Senator Edwin'd.
Johnson (Democrat) of Colorado/alleged that "history will name the
fourth term, if it ever materializes, as The term of defeat and frus¬
tration.'" The Senator, who in recent months has been an open
critic of the Administration, enunciated his views in a speech at North
Park:College^ Chicago; on March 21> at which time he said:

Tn the approaching election cne^
people's liberty and the people's
freedom will either regain some
lost ground or slip a little closer
to the apparently inevitable preci¬
pice of one-man rule. It would be
wrong to say that this Republic
stands at the crossroads tonight.
It has long since passed the cross¬
roads. It has already traveled too
many miles down the wrong road.
The choice in November will de¬
termine whether we shall keep
going down that wrong road or re¬
trace our steps and get , back , on
the right road. -« ...

"Should the present running
row between the Executive and
the Congress persist, America will
find herself in a war crisis and
a post-war crisis, and her Govern¬
ment in a hopeless deadlock."
Senator Johnson termed as "the

greatest tragedy of American po¬
litical history," the "President's
decision four years ago to seek
a third term," which he said will
be known in history as "the term
of appeasement." . ~ ; -

"It launched," he is quoted as

saying, "the 1940 campaign by
appeasing" the internationalists
with the appointment of two old
line Republicans (Frank Knox and
Henry L. Stimson) as Secretaries,
respectively, of the Navy and the
War. It appeased the nationalists
by assuring them 'again and again-
that no mother's son would 'be
sent to fight in a foreign war.'"

United Press advices from Chi¬
cago also report Senator Johnson
as follows:
The New Deal appeased Japan,

he said, by selling her all the war
material she could pay for.
"It appeased China, with money

and credit, and, after the election,
appeased Great Britain by going to
war. It has been appeasing every
one everywhere ever since with
lend-lease at a cost to the Amer¬
ican taxpayers of billions." ■ /":/;//
/From the United Press accounts
we also auote: •■/•:■.; - /.

He (Senator Johnson) said that
unless candidates for the Presi¬
dency—"and all of them—give the
people assurance that they can
provide dynamic leadership and at
the same time cooperate fully with
Congress as a coordinate branch
of the Government, the voters
must reject them in the name of
survival. The consequences of
further conflict in the Government
are too awful to contemplate."
"In seven and one-half months,"

he continued, "these United States
will select a President for the most

perilous period of her history. We
must select a man who believes in
a republican form of government,
Whp is opposed to the concentra¬
tion of power in Washington and
who hates. despotism with all his
heart. We-must select a man who
believes in the institution of Con¬

gress and especially who believes

ill Offering
The Secretary of the Treasury

announced on March 27 that the
tenders *' for $1,000,000,000, or
thereabouts, of 91-day Treasury
bills to be dated March 30 and to
mature June 29, 1944, which were
offered on March 24, were opened
at the Federal Reserve Banks on

March 27. '; ,

The details of this issue are as

follows:

Total applied for, $1,976,692,000.
Total accepted, $1,000,649,000

(includes $53,167,000 entered on a
fixed-price basis at 99.905 and
accepted in full).
Average price, 99.905 + , equiv¬

alent rate of discount - approxi¬
mately 0.375% per annum.

Range of accepted ; competitive
bids:

High, 99.910, equivalent rate of
discount approximately 0.356%
per annum. - < -.. , .

Low, 99.905, equivalent rate of
discount approximately 0.376%
per annum/

(45% of the amount bid for at
the low price was accepted.)
There was a maturity of a sim¬

ilar issue of bills on March 30 in
the amount of $1,016,983,000.

that. we should have a people's
House of Representatives.
"We must select a man who be¬

lieves this nation should be gov¬
erned by written laws enacted by
Congress and not by Executive or¬
ders issued by bureaucrats. We
must select a man who believes in
a sound fiscal policy and who fears
public debt as he would the black
plague. . ";. ...../.,...". / :■//..

• /'We must select a man who be¬

lieves in the free enterprise sys¬

tem and who understands that our

prosperity and happiness depend
upon free men, a free agriculture
and an abundance of private jobs."

ri

Clayton, FSPA, Tells Hoose Committee
Power To Stop "Draping" Of Sarplns Supplies

W. L. Clayton, Federal Surplus Property Administrator, stated on
March 20 that he had the power and intended to use it to.put a stop
to loose disposition of excess government-owned materials and to
bring about coordination among the numerous agencies involved.
This was indicated in Associated Press advices from Washington
March 20, which further stated:
As an example, he said tnal<$ —— —

when his agency is fully organized
he would see to it that one Gov¬
ernment unit does not throw a

particular surplus on the market
while some'other agency is buy¬
ing, or trying to buy, the same
thing./ ;/•':/■'.; v V ■' ■;
Mr., Clayton testified before the

House Banking Committee which
is considering a measure giving
the Reconstruction Finance Cor¬
poration additional authority to
dispose of surpluses.
Representative Crawford, Re¬

publican, of Michigan, asserted
that "the Government had been
dumping Air Corps gasoline cans,
worth $7 to $10 each" for a dollar
each and asked Mr. Clayton
whether he felt he had authority
to "absolutely dictate" to the Gov¬
ernment agencies on where to
sell surpluses, when and for how
much.
°

"I certainly do," the Adminis¬
trator replied, "and we not only
have the authority, we intend to
exercise it."

His agency, Mr. Clayton said,
has the right to fix minimum
prices for sale of surpluses. In the
disposition of excess wool recently
that authority was exercised. /

The Hews

The Hews
(Continued from First Page)

clear. The only two instructed
delegates are for Dewey. Willkie
claims six of the others who are

unpledged, including the former
isolationist leader. in the Senate,
George • Moses, whose designation
In this way at least raises doubts.
But accept Willkie's claim, and
three New Hampshire delegates
are doubtful, if not for Dewey.
The grand total of delegates

chosen thus far, according to my
count, runs:

Dewey 39, Willkie 12, Mac-
Arthur 2, Bricker 3, doubtful 3.

The ^inescapable conclusion
must be that while Willkie is run¬

ning away with the publicity,
Dewey is running away with the
delegates. When you consider
that Wisconsin has only 24 dele-
gates, the current discrepancy
between headlines and heads
must be apparent. Mr; Willkie's
overwhelming difficulties, even if
he happens to win Wisconsin, are
likewise evident.

But why did Mr. Willkie choose
Wisconsin and invite in theWash¬
ington political writers to wit¬
ness? Wisconsin is old LaFollette
territory, the primary stronghold
of isolationism in the United
States. LaFollette, the elder, voted
against the last war, and led the
fight against the Treaty of Ver¬
sailles. /Why, then, fight here in
the toughest sector?
Apparently, there was no place

else to fight. In Michigan, he
would run into Dewey as favorite
son; in Illinois, into even worse
difficulties: Ohio is Bricker's; in
Nebraska, he can only run against
Stassen; California has been neu¬
tralized, and so on. Thus, even
the choice of a locale for this fight
is hardly a sign of strength.

■ Technically, however, Willkie
has a strong advantage in Wis¬
consin. Dewey has only 16 dele¬
gates entered in his name, which
means he has already lost 8 of the
24 before he starts. Furthermore,
he did not choose his delegates,
nor did his people. In fact, he
tried to stop the movement, and
what is left of his candidacy there

Donald D. Conn, Executive Vice-
President of the Transportation
Association of America, asserted
on March 23 that "there is no

truth whatsoever" in a charge^by
Capt. Edward V. Rickenbacker
that the Association was leading
an assault on air transportation
independence. We quote the fore¬
going from an Associated Press
dispatch March 23, appearing in
the New York "Sun," which had
the following to say in the matter:
Capt. Rickenbacker, head of

Eastern Airlines, Inc., made the
statement last night at the an¬
nual dinner of the Wings Club in
New York. He charged that the
Association, which he called "a
vast propaganda organization,"
was fostered by the railroads,
-In reply, Mr. Conn said:
/"This Association is as much in¬
terested in the economic develop¬
ment of air, highway and water
transportation as it is of railroads.
The Association believes that the
American public is primarily in¬
terested in adequate and efficient
services, but under the system of
private ownership.
"Obviously Mr. Rickenbacker's

statement is designed to convey
the impression that this Associa¬
tion speaks for the railroads. It
does not and never has. Rather,
it seeks to interpret the best in¬
terests of the whole public in the
future of transportation and from
that standpoint only is not in ac¬
cord with the special privileges
sought by a few investors in a
few 'for profit' airlines."

Holcoiiib Named Envoy
To South Africa
Nominations For Other

Posts Announced
Gen. Thomas Holeomb, who re¬

tired recently as Commandant of
the Marine' Corps, was nominated
on March 9 by President Roose¬
velt to be American Minister to
the Union of South Africa. His
appointment was one of a number
of diplomatic nominations sent to
the Senate, all of which were con¬
firmed by the Senate on March
20. Others it was noted in the
Associated Press included:
Lelandt-B. Morris of Pennsyl¬

vania, wbp has been Minister to
Iceland, , jo be Ambassador to
Iran, and Louis G. Dreyfus Jr., of
California;; envoy to Iran, to be
Minister to Iceland.
•Avra M. Warren of Maryland,

now Ambassador to the Domini¬
can Republic, to be Ambasador
to Panama, and Ellis O. Briggs
of Maine, Consul at the Embassy
in Cuba, to be Ambassador to
the Dominican Republic.
Kenneth S. Patton of Virginia,

Consul-General at Calcutta, to be
Minister to New Zealand.
William L. Beaulac of Rhode

Island, Counselor of Embassy at
Madrid, to be Ambassador to
Paraguay. ' - , '
/ Orme Wilson of New York, a

foreign service officer in the
State Department, to be Ambas¬
sador to Haiti.

only represents a local movement
in his behalf.

Offhand, therefore, you would
expect that Willkie would get the
bulk of the delegation when the
polls close April 4. Then his real
troubles have begun. ; '

(Distr.'bnted by King Features Syndicate
Inc. Reproduet'on ■ in • whole or in part

strictly prohibited.)
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Individuals' Liquid Savings In 1943 Reached
Record Figure el $37.7 Billion According to SEO
Finds No Disposition On Part Of Individuals To Curtail

j Spendings In Spite Of Appeals
Making public on March 19 its quarterly analysis of the volume

and composition of saving by individuals1 in the United States
covering the fourth quarter and full year ofJ.943, the Securities and
Exchange Commission states that "the rate of liquid saving by indi¬
viduals during 1943 was the highest on record, amounting to $37.7
billion.2 This compares with liquid saving of $29.5 billion in
1942, $10.6 billion in 1941, and*
$4.0 billion in 1940. According to
the Commission "the large in¬
crease in the public's saving dur¬
ing 1943 was mainly a reflection
of the higher level of income in
the hands of individuals after

payment of taxes." "The ratio of
liquid saving to income after
taxes," it says, "has remained
relatively constant since the mid-
•dle of 1942 in contrast to the rapid
increase in the proportion of in¬
come saved prior to that time."
The Commission al$p states that

"it is noteworthy that' during this
18-month period individuals did
not show any disposition to curtail
the proportion pf their income
•after taxes spent on goods and
services in spite of patriotic ap¬

peals and the 'normal' tendency
on the part of individuals to save
a larger proportion of their earn¬
ings as income increases. In the
latter part of 1943, individuals for
the first time since the beginning
of the war actually decreased
somewhat the proportion of their

• income which went into saving."
The SEC's announcement con-

• tinues:: • 777/7/7v
"During 1943 individuals added

$15.8 billion to their currency and
"bank deposits, $13.8 billion to
•their holdings of U. S. Govern¬
ment bonds, $3.8 billion to their
.equity in Government insurance,
$3.1 billion to their equity in pri¬
vate insurance, mostly life insur¬
ance, and $600 million to their in¬
vestment in savings and loan as¬
sociations. They also paid off $800
million of consumer indebtedness
other than mortgages and $100
million of mortgage debt. At the
.same time , individuals -reduced
their holdings of corporate securi¬
ties by $300 million. • * ,,• 'V:
"The composition of saving in

1943 ,was not notably , different
from the preceding year. Cash on
hand and in banks was again the;
largest component of individuals',
saving, with U. S. Government
securities a close second. Together
these two types of saving ac¬
counted for the greater part of
saving in both 1942 and 1943.
Practically all of the $8.2 billion
growth in the rate of saving from
1942 to 1943 was attributable to
these two forms with each ac¬

counting for about half of the in¬
crease. For the past year and a
half individuals have been saving
close to 25% of their income after
taxes in the form of cash and de¬

posits and U. S. Government se¬

curities. Though there has been
relatively little variation in this
ratio since the middle of 1942, the
comparative importance of cash
and deposits and U. S. Govern¬
ment securities separately has
varied widely depending on the
timing of the various War Loan
drives.

"In view of the magnitude and
potential volatility of individuals'
accumulation of cash and deposits,
there has been particular interest
in this comoonent of saving since
the beginning of the war. The
substantial growth in individuals'
msh and deposits during 1943 re¬
flected -a very considerable in¬
crease in savings deoosits amount¬
ing to about $4.5 bilbon as con¬

trasted to a ris** of only $900 mil¬
lion in 1942. On the other hand,

the increase in 1 currency of ap¬

proximately $4.8 billion in 1943
was only moderately larger than
the $4.3 billion increase in 1942.
Individuals' demand deposits
showed the same increase in each
of the two years, amounting to
roughly $6.4 billion. As previously
noted in these releases, a substan¬
tial portion of individuals' saving
in general, and demand deposits
in particular, is attributable to
owners of unincorporated busi¬
nesses such as tradesmen, farm¬
ers, professionals, etc. With re¬

spect to demand deposits, a form
of saving in which unincorporated
business might be expected to
hold a relatively larger share than
in other forms, there is evidence
that unincorporated businesses ac¬
counted for as much as half of the
increase in such saving during the
past two years.3
''One of the more significant

changes in the composition of in¬
dividuals' saving in 1943 as com¬

pared With 1942 was the much,
smaller reduction in consumer in¬

debtedness other than mortgages.1
Individuals paid off $800 million
of such debt in 1943, mostly in the:
first quarter of the year, con¬
trasted to $2.8 billion in 1942.4;
This tailing-off of debt repayment;
reflects the fact that the bulk of
installment debt previously in-:
curred for the purchase of auto¬
mobiles and other durable con--

sumers' goods has already been;
paid off. Consequently, the amount;
of saving in this form should be;
negligible in 1944. i

■ "Of the remaining components;
of individuals' saving in 1943, only;
the growth in insurance and pen¬
sion reserves was particularly im¬
portant. The increase in indi¬
viduals' equity in private insur¬
ance in 1943, -amounting to $3.1
billion, was $700 million higher
than in 1942, while the increase
in Government insurance, amount¬
ing to $3.8 billion, was $1.3 bil¬
lion higher than in the previous
year. Both forms of saying were
at an all-time high. The increase
in Government insurance in 1943
reflected for the first time a

marked rise in the National Serv¬
ice Life Insurance Fund, amount¬
ing to $600 million, as well as a
record $2.5 billion increase in So¬
cial Security funds, and $500 mil¬
lion increase in various Civil
Service and Railway retirement
funds. .

s -

"The pattern of individuals'
saving in the fourth quarter of
1943 presents some significant
contrasts to saving in previous
quarters. In spite of a substan¬
tial rise in income after taxes to
the highest point on record, total
liquid saving in this final quarter,
amounting to $9.9 billion, was not
much higher than in the preced¬
ing' quarter and was actually
somewhat lower than in the last
quarter of 1942. In the fourth
quarter of 1943 individuals added
the unprecedented sum of $6.1 bil¬
lion to their cash and deoosits
and made net purchases of $2.0
bdlion of U. S. Government bonds.
This may be compared with the
almost reverse position in the
third quarter^when, largely as a
result of the\Third War Loan
drive, individuals increased their

1. In tMs nnalv^is individuals saving includes unincorporated business saving oftypes specified in the attached table. Corporate and Government saving are notincluded.
j

2. This includes saving in Government insurance amounting to S3.8 billion.It should be noted that port of the increase in liauid assets of unincorporated1msme«s rejects liquidation of inventories and receivab'os of unincorporated trade'net of retirement of note* end accounts payable). Although the amount of this
increase is not. known, it is believed to have been in the neighborhood of $600 millionin 1943 <*nd $400 million in 1042.

„

4. This does not include the re^'^Uon in consurf(ers' indebtedness to uni'neorpo-ra^d business, estimated at aboi^ S250 million in 1943 and close to $600 million in
1942.

Msirial Activity At High Level- lis February
: Federal Reserve Board

The Board of Governors of the Federal Reserve System an¬
nounced on March 25 that "industrial activity was maintained at a
high level in February and the early part of March. Commodity
prices and retail sales showed little change." The Board's summary
of general business and financial conditions, based upon statistics for
February and the first half of March, further says:

..;:<$ ///Z; :77//;7:7:77:7777!; . .1.
Industrial Production

"Output at factories and mines
was at about the same rate in

February as in January and the
Board's seasonally adjusted index
advanced one point to 243% of
the 1935-39 average.
i "Steel production continued to
advance in February and in the
first three weeks of March. Out¬

put of non-ferrous metals showed
little change as curtailment of
aluminum production offset in¬
creases in output of other metals.
Magnesium production was or¬

dered curtailed, beginning in
March, by approximately 3,000,-
000 pounds per month or 7% , of
January output. Activity in the
machinery, transportation equip¬
ment and other durable goods
industries showed little change
from January to February. ,

"Output of textile products was
maintained at the January level
and production of most manufac¬
tured food products declined less
than is usual at this season. But¬
ter . and cheese production con¬
tinued to increase seasonally in
February. The volume .of hogs
slaughtered under Federal in¬
spection' declined 6% from the
exceptionally high January level;
a much larger decline is usual
in this month. Chemical produc¬
tion continued to decline as out¬

put of small arms ammunition
and explosives was further! cur¬
tailed.

"Fuel production rose slightly,
in February to a level ;10% above!
the same month last year, x .Output,
of bituminous coal and:; crude,
petroleum was maintained, at'."a
high level, and anthracite coal
production , increased . 19% as.; a
result of a seven-day work week
in effect for the month' of Feb¬
ruary. - . , . • t '

Distribution
■ "Total retail sales in February

continued about as large as in
January and exceeded somewhat

the volume of a year ago. At de¬
partment stores sales in February
were about 10% smaller than last

year when there was a buying
wave in clothing. During the
first three weeks of March de¬

partment store sales exceeded the
volume of. a year ago, reflecting
in part the earlier date of Easter
this year. /. -■/: ■- •.. 7/ .

"Freight carioadings, after al¬
lowance for seasonal changes,
were maintained during February
and the first two weeks in March

inthe unusually large volume
reached in December and Jan¬

uary.
Commodity Prices

"Prices of cotton and livestock
increased somewhat from the
middle of February to the middle
of March while most other whole¬
sale commodity prices showed
little change.
"Retail food prices declined 1%

from mid-January to mid-Feb¬
ruary owing chiefly to seasonal
decreases in prices of eggs and
citrus fruit. Retail prices of most
other goods and services advanced
slightly.

Bank Credit

"During the latter part of Feb¬
ruary and the first half of March
the average level of excess re¬

serves at all member banks fluc¬
tuated around $1,000,000,000.
Member bank reserve require¬
ments increased by about $400,-
000,000 as the result of private
deposit expansion which, in turn,
was the result of Treasury dis¬
bursements' from war loan/ ac¬
counts which require no reserves.

'Money 7ih circulation increased
$400,000,000 and the gold stock
•declined by $130,000,000. Funds
to meet these demands were sup-

• plied: by <" additions. to reserve

•bank-security, holdings and ai tem¬
porary, decline in Treasury de¬
posits at the - reserve banks. In
the four weeks ended March 15,
Government, security holdings of

holdings of U. S. Goverment bonds
by $5.0 billion and their cash and
deposits by $2.9 billion.' Indi¬
viduals' indebtedness arising from
the purchase of consumer goods
rose by $200 million in the fourth

quarter,/, the first such increase

The attached table is included

since the beginning of the war.

, "The above discussion of indi¬

viduals'/saying is based on data
presented in the following table
and chart. It is planned to pre¬
sent' estimates of corporate saving
in a subsequent release.

in the Commission's analysis
*GROSS SAVING BY INDIVIDUALS IN THE UNITED STATES 1940-1943

(Billions of dollars)'
-1943-

1940 1941
15.8 25.0
4.0 10.6

1942

38.7

29.5

1943
45.9

37.7

Jan.- April- July- Oct.-
March June Sept. Dec.
10.8
9.0

11.4

9.2

11.6

9.5

12.2

9.9

Gross saving
tLiquid Saving,
Gross saving by type; /-v/Zz/ z/zz z/v

1. Currency and bank deposits .+ ,3.0 + 5.0 • +-llr5:: +15.8•/+ 3.8
2. Savings and loan associations - .2 + - .4 +'"( .3 •'+ .6 + 7.1
3. Insurance and pension reserves: •• 1 ' > '
\ a. Private insurance : + JL.7, +, 2.1x + 2.4 +' 3.1' + \8
b. Government insurance 1/- + ■ 1.2 + '1:8 "+" 2.5

+ 2.9 + 3.8 + 4.9 + 6.9 + 1.6 + 1.8 + 1.7-'+ 1.8
c. Total ' ;

$4. Securities: -

a. U. S. Savings bonds——i
b. Other U. S. Government-
c. State and local govs.——
d. Corporate and other—
e. Total l.. L±__

5. Non-farm dwellings: • • , Z;
§a. Purchases ; — +. 2.5 + 3.0

+ 3.0 + 2.9 4- 6.1
+ .2 + . 1 + .2

+ .8 .+ -.7 +.■ .8
+ 3.8 +/- .8: + 1.0 + 1.0 + 1.0

.9 + 2.8, + 8.0 +11.1 +

.4 + .8 + 1.9 + 2.7 /-

.1 — .2.-r~, .1 0 '

.5 — .5 7+ .3 — .3

.2 + • 2.9 +10.1 +13.5 +

b. Change in debt, ——

c. Saving (a. minus b.)_——
ti6. Automobiles and other

durable consumers' goods
**1, Liquidation of debt, not /.

elsewhere classified Zz

;9

1:7
+

+ 2.1
.9 +

1.6; + 1.0 •',.+
.1 .1

+ 1.5 + 1.1 +

2.6

0

0

0

2.6

.2 +

.2

•4 • +

3.0 + 3.4
1.2 + 1.6
0 0 7
.1 — .3

4.1 + 4.7

2.2
.2

0

.2

2.2

.2 + 7.3 + .3
0 0 : V: 0
.3 + .3 + • .3

+ 9.3 +11.4 + 7.6 + 7.2 + 1.6 + 1.9 + 1.8 + 1.9

1.1 .8 + : .7 +7 .2 + .1 .2

Does not include

.6 + 2.8 +

»' ^Includes unincorporated business saving of the types specified,
corporate or ./.government saving.

tGross saving excluding purchases of homes as well as of automobiles and other
durable consumers' goods.

fDoes not include net purchases by brokers/and dealers or by other individuals
financed by bank loans. •///,/■. 7/ >--//' 7/ ; /-;rZ///■•,: • .' ,•../ , /, .7 / . -

§New construction of one- to four-family nonfarm homes less net acquisition of
properties by non-individuals. :7,•./■ :'-7 •///■./•/•-'; '

((Purchases. Based on Department of-Commerce data on commodity flow cur¬
rently being revised. The "figures shown above include all new passenger cars sold
in the United States. //':•. ' /;■/ ■ /;• "

*?Largely attributable to. purchases of automobiles and other durable consumers'
goods, although including some debt arising from. purchases of consumption goods.
The other segmeiTts of individuals' debt have been allocated to the assets to which
they pertain, viz,, saving in savings and loan associations, insurance, securities and
homes. 7-: ■"• / - *

Note—Figures are rounded and will not necessarily add to totals. '

The foregoing data have been compiled by the Commission from
many different sources. Because of the nature of the figures, current
data are necessarily estimates and, therefore, are subject to revision.

the Federal Reserve Banks rose,

by $720,000,000, reflecting mainly
substantial increases in bill hold¬

ings under repurchase option
note and certificate holdings also I
increased. , 7

"At reporting member banks in
101 leading cities Government se¬
curity holdings declined by $540,-
000,000 during the four week's
ended March 15. Holdings of
notes rose by $1,500,000,000 while
bonds and guaranteed obligations^'
declined as the result of an ex¬

change of maturing and redeem¬
able issues for a new \xk% note
issue. Holdings of bills also de¬
clined, reflecting principally sales
to the the reserve banks. Loans>
to brokers, dealers and others for
purchasing or carrying Govern¬
ment securities, which had in-7
creased moderately during the
Fourth War Loan Drive, fell by
$340,000,000 in the following four
weeks. Commercial loans also
declined somewhat. ;!
"Adjusted demand deposits rose

$1,900,000,000 during the four
weeks ending March 15, repre¬
senting a gain of more than half 7
of the funds withdrawn from such
accounts during the drive. Gov¬
ernment deposits at these banks
fell by $2,600,000,000 in the month
following the drive." z-:/

Senator Butler (R.-Neb.) on
March 24, said that there is a

movement under way within the
Senate Banking Committee to.re¬
vise the Stabilization Law by lim¬
iting price and rationing controls
to about 45 essential goods and
commodities. This is learned from
Associated Press dispatches from
Washington on the same day,
which, went on to say: •
"Senator Butler, a Committee¬

man, said that there is no logic
or reason to Office of Price Ad¬
ministration efforts to control
items for which there is no criti¬
cal need. \
"The • Committee, considering a

bill to extend the stabilization
program for a year beyond the
present expiration date, June 30,
called Marriner S. Eccles, Chair¬
man of the Board of Governors of
the Federal Reserve System, for
testimony today as to the effec¬
tiveness of stabilization policies
in the battle against inflation.
Chairman Wagner v (D.-N. Y.),
said that his Committee, driving
ahead with the hope of conclud¬
ing hearings by April 7, would
hear Eric Johnston, President of
the United States Chamber of
Commerce, next week.
He said that the Committee also

hopes to hear from Chairman
Donald M. Nelson of the War Pro¬
duction Board, Stabilization Di¬
rector Vinson, the /mayors of a
number of cities and a group of
beef cattle men, who will appear-
on Tuesday [ March 281. 7/.■ ';/'77

Air Mail To War Prisoners
Postmaster Albert Goldman at

New York announced on March
25 that information has been re¬

ceived from the Post Office De¬
partment that, effective at once,
the air mail rate for letters and

post-cards, including air mail letr
ter cards, addressed to American
prisoners of war, or American
civilians who are detained or in¬
terned in enemy or enemy-occu¬
pied countries, is 6 cents per half
ounce or fraction.

The announcement also says: • •

"In connection with the above,
senders of air mail for prisoners
of war or civilian internees in
Germany are reminded of the re¬

strictions concerning" postage
stamps containing slogans or
patriotic themes intended to pro¬
mote our war effort which are

objectionable to the German Gov¬
ernment and which will not be
delivered to the addressee, These
slogans or themes include such as

'For Defense,' 'Win the -War/
and others of like character."
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The Retailer's Stake In?Reconversion
(Continued from First Page)

taught how to work, 7%.million
more than we had in 1940. This
does not include the ten million
or more in the armed service,
many of whom were highly skilled
before entering the military. All
Will have learned discipline and
ability to collaborate and work
with others. We will have new

plants built largely at government
expense, from which this miracle
of production has arisen. We will
have the 'know how' to make
things much better than we did
in the pre-war period. We have
learned many shortcuts in pro¬
duction. Hundreds of thousands
cif people have developed added
accomplishments, learning new
ways to use their hands and their
heads.

■ "If we can harness all these
things together, so that we may
make amounts of goods greatly in1
excess of that which we did in
1930 and 1940, and buy goods
largely in excess of what we
bought in 1939 and 1940, because
so many more of us are working,
we may be able to take care of
this debt and develop a higher
standard of living at the same
time; It seems to me ^o be per¬
fectly: feasible, that, people can
earn good wages, and yet the
unit price of things could decline.
«The estimates of post-war

Federal Government annual ex¬

penses of 17 to 20 billion dollars,
indicates. the need of a national
income largely in excess of that
which we had in 1940-41. It be-

t comes a basic requirement. We
are going to get that larger na¬
tional income if we work hard,

t all of us, and use all of the facili¬
ties developed for the war in our
peacetime effort. However, we
Cannot wait to start this peace¬
time work until someone: offi¬
cially proclaims that we are in
the post-war era. When each war
order is completed or cancelled,
fcertain plant manpower and ma¬
terials become available. They
must immediately be put to work,
if we are to meet our obligations.
4 Seventeen to 20 billion dollars
of governmental expense out of a
national income of 135 billions is
one thing to have. But 17 to 20
billion dollars of government ex¬

pense out of 80 billion dollars of
national •income as we had in
1940, is distinctly'another thing.
Merely the need for this larger
national income does not create
it. It is only going to be devel¬
oped by the work of those mil¬
lions more people that have come
into our production machine, by
the broader use of: all materials,
and by availing ourselves of new
plant capacities, which have been
built for war production. All of
these things must be made avail¬
able quickly for peacetime pro¬
duction and certainly under pri¬
vate auspices.
"The War Production Board has

ordered the manufacture of cer¬
tain peacetime essentials, such as
bath tubs and electric irons. These
orders largely have been issued
with quotas set for each manufac¬
turer of the particular industry:
;The quotas were based on a per¬
centage of each concern's output

. of 1941, to the total production of
the item by the industry. There
is a good deal of pressure on and
in the War Production Board to
follow such a procedure^ or a
slight modification of it, in the
processes of reconversion. It
would seem that the, best interests
of the country would oppose such
a policy, even though one recog¬
nizes the fact that every manufac¬
turer working on war goods wants
to return to his peacetime market
as soon as possible.
"The quota or allotment plan

may have been good for the mak¬
ing -of a few most important es¬
sentials. It is to be hoped that
the industry committees of the
War Production Board will not
continue to recommend this proc¬

ess of quota or cartelization as
more and more production capac¬
ity becomes available. We can¬
not too strongly emphasize this
very much discussed point. We
must never forget that the great¬
est off-set to inflation is produc¬
tion. If the country is assured of
large production, as quickly avail¬
able as the war effort will permit,
the danger of inflation rapidly
disappears. Too frequently, we
are likely to interpret fair play
as being something to.be decided
by the „ players themselves, or to
be decided on any basis other
than that which is fair to the; pub¬
lic/itself. ■ .

"We must ' remember that/ in
wanting a national income fully
50% greater than we had in 1940,
that about half of that 50% is
made up of an increase in the
price level. The other half will
have to be made up of units of
production. Those units must
come from these : new plants, :or;
enlarged old ones. How• quickly
is the Government going to re¬
lease the former- to provide" in¬
dustry with the opportunity to use
it? We cannot afford "to. Wait,
long. A fair plan can be developed
now, as well as later. The George
report and the suggestions that
have - come from Mr. Baruch's
committee aVe fine assurances
that the Government appreciates
the importance of the problem,
and the need fdr speed. Retailers
should press for a decision upon
some policy sufficiently fair to
insure that the plant or "overhead
costs of goods produced' in these
plants will fit into the picture of
a very much larger national pro¬
duction.

"Renegotiation of war contracts
also has a very serious role in
reconversion. I had lunch several
months ago with the president of
one of the large war companies.
In 1939, this company had 400,000
square feet of space in ; produc¬
tion. By the middle of 1943, they
had 26,500,000 square feet of space
in production, 60 times their orig¬
inal space. They believe their
present product will have only a
limited call in the post-war pe¬
riod. N

I asked what post-war plans
they had made. This official said
they could make no real post-war
plans, as their concern might be
ruined financially by an improper
renegotiation decision, on any one
of a dozen contracts, and that the
renegotiation of contracts : had
taken so much of the time, of the
top officials of the concern, that,
they had no opportunity to think
of anything except /their present
production, due to the Herculean
efforts they are forced to make
to remain in business and the
difficulty of gettting a proper set¬
tlement from the Government. I
know nothing about the elements
of these renegotiated decisions as

they affect this concern, but the
need for prompt, fair decision is,
I am sure, not only evidenced in
this instance, but in hundreds of
others. Again, it means a good
deal to see the recognition of this
point by the Baruch office and
the George committee. * "
There might be another serious

bar to reconversion. - That is the
length of time taken by the Office
of Price Administration to decide

price matters with manufacturers,
on those products that are again
coming back to the market:- Costs
of labor and of material have
changed radically - since 1941 ;•
Overhead costs may vary a good
deal if production is limited be¬
low plant capacity. The need for
a general formula on new articles
is, I am sure, recognized by OPA.
It is to be hoped that it also will
establish a time schedule in OPA

operations sufficiently short not
to hold up any manufacturer.

Every day of unnecessary hold-up
is a waste adding to inflationary

pressure. We cannot afford waste,

either for our war effort or for
our peacetime effort.
K "A -recent announcement by
Mr. Nelson indicates the impend¬
ing release, from War Production
Board restrictions, of all small
manufacturers. WPB calls a small
manufacturer one employing less
than 50 people. According to
WPB statistics, this includes about
85% : of the manufacturers in
number. These use about 10% of
controlled materials and account
for a slightly higher percentage of
output.' The small manufacturers
will have no limitation with re¬

gard to the uses of materials
(with the exception of a very few
highly critical ones) and will be
permitted immediately to manu¬
facture peacetime goods, once
their war contracts are finished.

They already have been released
in certain non-critical manpower
areas. As other areas become less

critical, a greater number will be
released. This policy is most con¬
structive. It gives the small manu¬
facturer an unusual opportunity.
It increases civilian supply. It re¬
duces * the likelihood of inflation,
land it ; will get many concerns

promptly over the hump of re¬
conversion. ,

"In the year just closed, the
amount of goods and services
available ..to civilian production
Was. a gyeat surprise to everyone.
This was particularly astonishing
when :One, considers that nearly;
airwar goals were met. Most gov¬
ernment experts estimated much
smaller civilian supply. These
estimates would seem to have

great significance in developing
reconversion 'methods. Our pro¬
ductive Capacity is enormous. It
is almost impossible for anyone to
estimate it: Inasmuch as controls
are based on government esti¬
mates of production, these con¬
trols become dangerous whenever
they do not reflect actual condi¬
tions. They can cause great un¬

employment. The prompt lifting
of limitation orders, therefore,
becomes a very important part
of the reconversion effort. Cannot
manufacturers be trusted to di¬
rect their efforts to the most

wanted goods? Would it not seem
that it might be. wise if WPB
controls concerned themselves
with war production? . .. .

"Our reconversion, therefore,
becomes • a problem of transfer¬
ence of work, from, wartime to
peacetime activity. It is a tough
assignment to do this without un¬
employment; interruption/ but it
can be done, if we all determine
that it will be done.. If someone

desiring' to work, Cannot find
work, then reconversion has gone
wrong to the extent of that one

person, Not only his wages are
lost to . him as income, but his
spending power as a consumer is
reduced and the product that he
would have helped to make is lost
also.

"Manufacturers, farmers, re¬

tailers, and labor cannot do this
job alone. We must all press con¬
stantly to make sure that those
in authority will keep the line
moving rapidly from war to
peace. There must be no red tape
delay. As the war needs are satis¬
fied, and they should be fully
satisfied,- retailers should urge
full , time- employment under a

fully competitive system of pro¬
duction and full time distribution
under equally competitive condi¬
tions. The keystone to the whole
peacetime economic structure is
jobs and the essence of reconver¬
sion is work, by a force as great
as we now are using in both war
and peacetime production."
In another address on March 23,

1944, vbefore the Forum Session
of the National Industrial Confer¬
ence Board at the Waldorf-Astoria
Hotel/New York City, Mr. Laz¬
arus reiterated his statement that
it is not necessary to wait for the
war's end to begin reconversion,
and stated further that "There is
no excuse for continuihg a policy
of commandeering everything af-
•ter ample supplies are established
or become possible." He added fur-

Inflation int! Oily
Property: Babson
(Continued from First Page)

mand for suburban home sites has
increased slightly the price of land
near some large cities. The fear
of inflation has helped the sale of
small farms but not yet the sale
of city property. In most cities
the assessed value of land has not
been sufficiently deflated from
the peak prices of the '20s to war¬
rant interest.

It takes a generation to recover
from a collapse in city real estate
such as occurred in New York
from 1929-1932. Improved real
estate—that is land with build¬
ings—still sells at prices below
the reproduction cost, less depre¬
ciation. Hence, no income is left
for the land. As a result, there
is no pressing demand for new
city space which in turn would
absorb land values and lead to a

land boom. //■ ;//.V.y;i'r

Basis for a Real Estate Boom
A population rise might boom

city real estate, However, the
nation's rate of growth, and par¬
ticularly urban population, has
been falling. The trend - to the
suburbs should increase after the
war. Improved transit facilities
may result in suburban living out¬
pacing residential growth in the
cities.

Well-managed?cities with effi¬
cient traffic controls, handy sub¬
ways and honest assessments may
see a rising demand for city
.homes. New domestic conveni¬
ences and an increase in domestic
employees may help cities regain
their popularity. City real estate
has been so long depressed there
may: be a natural swing in the
.other direction; but I now see no
convincing signs thereof.

/ After the War

: Individuals concerned over the
national debt and over the value
of their savings, now totaling
.$50,000,000,000, may be drawn to
tangible properties. This is now
noted ; in the demand by city
dwellers for small farms. City
real estate may follow in turn.
Much depends upon the people's
attitude toward inflation. As a

part of the inflationary process,'
city real estate may again boom;
but John Q. Public has not yet
got frightened.
I therefore now foresee no

boom in either city or farm lands
directly following the war. If;
however, you plan to build a home
in the suburbs of some city after
the war you may well buy your
land and make your plans now.

Otherwise, perhaps, you better-
wait until the post-war slump.
Another thing: Although infla¬

tion should sometime help the
price of all real estate, yet dur¬
ing the next few years inflation
will be only gradual as it has been
during the past. It will take a
violent inflation scare to boost
real estate prices, and such may
not come until 1950-1955.

Kfarja Says Anyone Can

Emil Hurja, former statistician
for the Democratic National Com-'

mittee, said, on March 23, he had:
predicted recently at a private
forum of business men in New]
York City that any prominent
Republican but Wendell Willkie
could win the Presidency if Pres¬
ident Roosevelt seeks a fourth

term, according to an Associated
Press dispatch from Washington'
on March 23, which went on to
say: :
Mr. Hurja, who now edits

"Pathfinder Magazine," told a re-,
porter he had supplied a political
analysis to a group of business
men who also heard talks by-
Senator Truman (D.-Mo.), A. D.
Whiteside, former Vice-Chairman
for Civilian Requirements of the "■
WPB, and Upton Close, author
and radio commentator.

The meeting, Mr. Hurja said,
was arranged by the Mackay-
Kroeger Industrial Service. Mr.:
Willkie later wrote each guest,-
Mr, Hurja said, protesting that it:
was unwise to gather for the pur-,
pose of condemning political fig¬
ures. *

Mr. Hurja said the meeting had
no political flavor other than that.
given it by his talk. He said he\
referred to Mr. Willkie by name

only in response to a question'
about what he thought of Mr.
Willkie's chances, Mr. Hurja said
he was expressing merely his pri-.
vate opinions. /■/ -

ther that "the only way to main¬
tain full employment is to turn
every available plant and work¬
man to the job of producing goods
for civilians the minute their war
work has been completed."
Mr. Lazurus ended his talk with

a strong plea for continuation of
private enterprise and a free econ¬
omy. "I believe that the pioneer

spirit is one of our most precious
national assets," he said. "If our
servants, in Government, will
recognize the existence of this
spirit as our most powerful unify¬
ing force—if they will lay aside
their schemes for a controlled

economy with a bureaucrat sitting
in on every move, if thgy will
work to relax controls rather than

perpetuate them, there is nothing
in this wide world, either debt
or the enemy, that we need fear."

Treasury %% Certificates
Offered For Issue Expiring
Secretary of the Treasury Mor—

genthau announced on March 22
an offering through the Federal
Reserve Banks, of 7/s% Treasury
Certificates of Indebtedness of
Series B-1945, open on ■ an ex¬

change basis, par for par, to
holders of Treasury Certificates
of Indebtedness of Series B-1944,
maturing April .1, 1944. . Cash-
subscriptions will not be received.
The Treasury Department's an¬
nouncement says: - : :

"The certificates now offered
will be dated April 1, 1944, and
will bear interest from that date
at the rate of 7/s of 1% per annum,

payable semi-annually on Oct. 1,,
1944, and April 1, 1945. They will,
be issued in bearer form only,
with two interest coupons at¬
tached, 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, in-'
terest upon the certificates now
offered shall not have any exernp-;
tion, as such, under Federal tax
Acts now or hereafter enacted.
The full/' provisions relating to
taxability are set forth in the offi¬
cial circular released today.

"Subscriptions will be received
at the Federal Reserve Banks and
branches and at the Treasury De¬
partment, Washington^ and should
be accompanied by a like face"
amount of the maturing certifi-'
cates. Subject to the usual res-]
ervations, all subscriptions will'
be allotted ih full.

"There are now outstanding

$5,251,000,000 of the Series B-
1944 certificates."

D. M. Hobart To Address >

Special Libraries
Association April 3
Donald M. Hobart, Director of

the Research Department of The
Curtis Publishing Co., will ad¬
dress a meeting of the Advertis¬
ing and Financial groups of Spe¬
cial Libraries Association on Mon¬
day, April 3, at 6:15 at the
Colonial Tea Room, 3 East' 38th
Street. Mr. Hobart will speak
on "Business Looks to the Fu-.
ture"—a survey made by The
Curtis Publishing Co. to deter¬
mine the post-war plans of over
350 American manufacturers.
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Russia And Italy Exchange Ambassadors—U. S.
Rot Considering Recognition Of ladogiio Govt,

Advices to the effect that Russia and Italy were exchanging
Ambassadors, according to an announcement March 13 by Premier
Pietro Badoglio's Government were contained in Associated Press
accounts from Naples, Italy, on that day, which pointed out that this
marked the first diplomatic recognition of the Badoglio regime by any
of the United Nations. The Associated Press also said in part:
The Russian action was appar-«>

ently taken without consultation
with other Allied Governments,
which, it is said, also have Marshal
Badoglio's requests for exchanges
of diplomats. ■-Vi s . . ,•

Diplomatic relations between
Italy and Russia were severed on
June 22, 1941, when Italy declared
war on Russia on the day when
Germany invaded her,
At Washington, on March 17,

Secretary of State Hull made it
dear that the United States will
not consider extending diplomatic
recognition to the Badoglio gov¬
ernment in Italy,
We quote from Associated Press

advices, which also said:
He also revealed that the United

States had not been consulted by
the Russian Government prior to
Moscow's decision to exchange
Ambassadors with the Badoglio
regime.
There has been speculation that

both Washington and London had
possibly approved Russia's recog¬
nition of the- Badoglio Govern¬
ment because, according to this
theory, Washington and London
secretly wanted to see the regime
strengthened in power. At his,
press conference today Mr. Hull
was first asked therefore, whether
the United States had been con¬

sulted by Moscow. He replied that
he had had some information on

what was going on just about the
time the Italians made the an¬

nouncement, but that we had not
been consulted by the Russians.

The State Department, he added,
is assembling all the facts and cir¬
cumstances involved in the diplo¬
matic exchange. • , v.y/1',
Mr. Hull then indicated that

Russia's recognition of the Badog¬
lio regime should normally have
come up in the first instance be¬
fore the;Allied Advisory Council
oh Italy.
Asked whether the United

States should enter into such rela¬
tions with Marshal Badoglio, Mr.
Hull replied that under our policy
that question is not arising. ■ He
declined to go into this policy, ex¬
plaining that certain details are
in process of development at this
time, and that he did not think it
would be effective to raise policy
questions now.

Marshal Badoglio's message to
Premier Stalin, according to the
Naples press advices March 13,
said:

"At the moment in which our

two countries decide to exchange
official representatives, I particu¬
larly wish to underline to you,
Marshal Stalin, that all the Italian
people are fully conscious of the
mposing and victorious Soviet war
effort. They are more than ever

convinced of the necessity of re¬

storing Italian and Russian rela¬
tions on the basis of the construc¬
tive and friendly cooperation that
was temporarily and tragically
abandoned by the regime that
today we are fighting together."

II. Y. Stale Factory Employment Continues
Downward Trend

For the third successive month, factory employment in New
York State has experienced a major decline. It decreased nearly
1% between January and February, according to a statement released
on March 15 by Industrial Commissioner Edward Corsi. It is only
the third time in 30 years that employment has decreased in the
month of February. Payrolls were slightly lower for the State,
although there was some increase *—— » :—

in New York City. Sharp cur- j jstruments. , ■ Wage rate increases, ,
_ i I l uuuuicmo, ■, *» age idic uieicciaea

tailment among war plants andj accounted for a payroll increaseVl ftOV Ortff - • VI I * ' '4-1 IVIVMttlVIA « . .decreases in lumber, furniture
and leather goods were the prin¬
cipal factors causing the decline
in total employment. Small em¬
ployment increases occurred in
the food, apparel, paper and
chemical industries. Seasonal

gains among clothing industries
were apparent in payroll ad¬
vances, with employment increas¬
ing only slightly. The Commis¬
sioner's report went on to say:
"The employment index for

February of t 156.9 (1^35-1939=
100) stood at its. lowest point
since January, 1943, and: was 1%
below the index for February of
last year. The corresponding
payroll index was 298.7, which
represents a decrease of 0.3%
from January and a gain of 8,8%
over February of last year,- Aver¬
age weekly earnings advanced to
$47.12 in February from $48.93 in
January. The above statements
are based on preliminary tabula¬
tions covering reports from 2,769
factories throughout the State.
The Division of Statistics and
Information under the direction
of Dr. E.; B. Patton is responsible
for the collection, tabulation and
analysis of these reports."
The Department statement also

added:

in the latter. In the metals and

machinery group as a whole, em¬
ployment declined 1.8% and pay¬
rolls decreased 2.8%.

"Other industries which showed
substantial employment losses
during the. month were lumber,
furniture and leather. In the
leather group, the greatest de¬
crease was'reported by the manu¬
facturers of canvas and leather

equipment, while the shoe indus¬
try; had a very slight decline
and the glove industry had an
increase. Payrolls were 2,6%
higher for the group.

"Employment increases were

reported by producers of dairy
goods, flour, baked goods and
confectionery, while meat pack¬
ers and sugar refiners had fewer
workers. Beverage industries
also had a slight decrease in em¬

ployment but wage rate increases
in breweries caused a payroll
gain. For the food group as a

whole, employment was 0.8%
greater and payrolls were 1.6%
higher.
"Seasonal gains in employ¬

ment, and more especially in pay¬
rolls, were noted among various
branches of the apparel industry.
Those which showed increases

"Most war industries in the were men's tailoring and neck-
State had fewer workers in Feb- wear, women's dresses, suits, coats
ruary; declines were reported by
plants manufacturing aircraft,
tanks, ships, guns, ammunition,
electrical equipment and scien¬
tific instruments. The only war

plants to hire additional em¬

ployees this month were those
making communication equip¬
ment. Payrolls were lower in all
war industries except communica

snd skirts and millinery. Firms
making children's clothing had a
slight decline in employment but
payrolls increased. Factories pro¬
ducing men's shirts, women's
blouses and underwear had de¬
clines. The net effect of these
factors was an employment in-
crea«o of 0.3% and a bavro.ll gain
of 6.5% for the clothing group.

Fill Vacancies On National
Foreign Trade Board b
The annual ; meeting •' of.:the

members of the National Foreign
Trade Council was held at the
Council offices, 26 Beaver Street,
New York City, on March 17th,
at which vacancies on the Board
of Directors were filled. The fol¬

lowing now comprise the entire
membership of the Board:

John Abbink, Business Publish¬
ers International Corp., New York,
N. Y.; P. W. Alexander, Wessel,
Duval & Co., Inc., New York,
N. Y.; Willis H. Booth, Sierra
Talc Co., Los Angeles, Calif.; M.
W. Bowen, Socony-Vacuum Oil
Co., Inc., New York, N. Y.; Theo¬
dore Brent, Mississippi Shipping
Co., New Orleans, La.; B. C. Budd,
Packard Motor Car Co., Detroit,
Mich.; A. G. Cameron,1 Goodyear
Tire & Rubber Export Co., Akron,
Ohio; Charles R. Carroll, General
Motors Overseas Operations, New
York, N. Y.; James S. Carson,
American & Foreign Power Co.,
Inc., New York, N, Y.; Reginald
F. Chutter, Sharp & Dohme, Inc.,
Philadelphia, Pa. j Yi-"
W. W. Coleman, Bucyrus-Erie

Co., South Milwaukee, Wis.j- -John
C. Cooper, Jr., Pan American Air¬
ways System, New York, N. Y.;
E. A. Emerson, The Armco Inter¬
national Corp., Middletown,Ohio;
J. D. Fletcher, Caterpillar Tractor
Co., Peoria, 111.; J, G; Geddes, The
National.City Bank of Cleveland,
Cleveland, Ohio; John L; Giilis,
Monsanto Chemical Co.,. St., Louis,
Mo.; W. L. Gray, The First Na¬
tional Bank of Boston, Boston,
Mass.; G. C. Hoyt, International
Harvester Co., Chicago, 111.; E. F.
Johnson, Standard Oil Co. (New
Jersey), New York, N. Y.; Fred
I. Kent, Bankers Trust Co., New
York, N. Y. .

H. D. Keresey, Anaconda Wire
& Cable Co., New York, ,N. '. Y.;
Elvin H. Killheffer, E. I. du Pont
de Nemours, & Co^, Wilmington,
Del.; P. A. Kinnoch, American
Trust Co., San Francisco, Calif.;
L< H. Lindeman, The Texas Co.,
New York, N. Y.;,Robert F. Loree,
Guaranty Trust Co. of New York,
New York, N..Y.;' A. E. Mallon,
Pillsbury Flour Mills & Co., Min¬
neapolis, Minn.; F. L. Marshall,
Montgomery Ward & Co., Chicago.
111.; Clark H. Minor, International
General Electric Co., New York,
N. Y,; F. W. Nichol, International
Business Machines Corp., New
York, N, Y.; F. E. O'Neil, Fulton
Iron Works Co., St. Louis, Mo. ;

Frank C. Page, International
Telephone & Telegraph Co., New
York, N. Y.; Leigh C. Palmer,
American South African Line,
Inc., New York, N. ;tY.; P. W.
Parker, Standard-Vacuum Oil Co.,
New York, N.. Y.; Robert' H.
Patchin, W. R. Grace & Co., New
York, N. Y.; Stanley Powell, Cali¬
fornia Packing Co., San Francisco,
Calif.; Edward; Riley, General
Motors Corp., New York, N. Y.;
Joseph C.'Rovensky, The Chase
National Bank of the City of New
York, New York, N. Y.; Warren
W. Shoemaker, Armour ' & Co.,
Chicago, 111.; A. D. Simpson, The
National Bank i 'of Commerce,
Houston, Texas; W. H. Stanley,
Wm. Wrigley, Jr. Co., Chicago,
111. -

William S. Swingle, - National
Foreign Trade Council, Inc., New
York, N. Y.; C. B. Thomas, Chrys¬
ler Corp., Detroit, Mich.; Eugene
P. Thomas, ' National Foreign
Trade Council, Inc., New York.
N. Y,; Wilbert Ward, The Na¬
tional City Bank of New York,
New York, N. Y.; R. F, Warner,
Frazar & Co., New.York, N. Y.;
John W. White, Westinghouse
Electric International Co., New
York, N.v Y.; George W. Wolf,
United States Steel Exoort Co..
New York, N. Y.; R. W. Woodruff,
The Coca-Cola Co., Wilmington,
Del.; C. M. Wynne, Overseas In¬
dustries, Inc., Chicago, 111.; John
A. Zellers, Remington Rand, Inc.,
New York, N. Y.

Rational Ass'n 0f Bank Auditors And
i Compiroltors To Hold Planning Conference

Hugh E. Powers, Cashier of the Lincoln Bank & Trust Co. of
Louisville, Ky., and President of the NABAC, has announced in a
report to members, that their 20th anniversary meeting and post¬
war planning conference for all members, will be held in Cleveland,
Ohio, on Sept. 19-20. The Hotel Cleveland will be the headquarters.

In his report, Mr. Powers stated that due to the growth of the
Association and the additional ®
work which falls to the organiza¬
tion committee, changes in the byr
laws will be proposed and pre¬
sented for approval of the mem¬

bership at this anunal meeting. If
the proposal is approved, six di¬
rectors will be elected, and the
President, will appoint a Vice-
President for : each State. Presi¬
dent Powers also announced the
creation of a Research Fund,
which will increase the effective¬
ness of the work of the National
Association of Bank Auditors and

Comptrollers, and produce a ma¬
terial benefit to member banks
»nd their individual representa-
tive£. • - - .: - - v•. ■ r,

President Powers has named the

following among those who are
to direct the meeting: Convention
Director, John C. Shea, Assistant
Vice-President, Whitney National
Bank, New Orleans, and First
Vice-President of N. A. B/ A. C.;
General Chairman of the Conven¬
tion Committee, Frank V. -Gray¬
son, Auditor, Federal Reserve
Bank of Cleveland, and a past na¬
tional President of N. A. B. A. C.;
Vice-ChairmanoftheCopvention
Committee, Eugene J. Krause,
Auditor, National City Bank of
Cleveland and Vice-President of
the Cleveland Conference of Bank
Auditors and Comptrollers.

- ...

„ ... .... , ... ■ -Mi-., tries had employment and payroll
tion equipment and scientific in- The paper and chemical Indus- advances of about 1%.

with the volume in later months

exceeding 1942 levels,- the esti¬
mated total" of $3,861,400,000 in
nonfarm mortgages of $20,000 or
less recorded during 1943 was 2%
below the 1942 volume and 18%
under the pre-war high in 3941.
The announcement said that it is
estimated that the number of in¬
struments filed for public record
during 1943 was 1,273,993, the
lowest number since 1939, the in¬
itial year of the series. Although
the number and total volume of

mortgages recorded in 1943 de¬
clined, the average amount of the
mortgages increased for the fourth
successive year, rising from $2,722
in 1939 to $3,031 in 1943. This
consistent increase is reflected in
the averages of savings and loan
associations, "individuals".; and
"others", while the remaining
types showed minor fluctuations.

■ The Administration's announce¬

ment further stated:
•

; "As compared with 1942, indi¬
vidual lenders showed the great¬
est increase in activity, 17%, fol¬
lowed by savings and loan asso¬
ciations with a 6% gain. The
remaining classes of mortgagees
declined, with insurance* compa¬
nies experiencing the sharpest de¬
crease of 23%, Commercial banks
lost 15%; mutual savings banks,
8%; and the miscellaneous group,
7%. ■ ■

"Savings and loan associations
and individual lenders increased
their shares in the aggregate vol¬
ume of financing in 1943 to bring
the percentage of total for each
of these groups to the highest fig¬
ure since 1939. Despite the fact
that "individuals" indicate a

marked rise from 16% in 1940
to the current 22%, savings and
loan associations maintained their

leadership in the mortgage financ¬
ing field, accounting for 32% of
total volume. Banks and trust

companies have been losing
ground since 1939, and this year
their proportion of the total wa"
20% compared to 25% of the 1939
volume. The remaining classes
of mortgagees approximate their
previous levels. : ,, > v,

"Comparison of this month with
the same month of previous years
reveals the greatest volume of
December activity recorded for

any year except 1941. The 104.834
nonfarm mortgages recorded this
month, totaling $330,989,000, rep¬
resent an increase of 25% over

the December 1942 amount. With
the exception of insurance com¬
panies, which dechned 5%v' pU-
types of lenders participated in the
rise. Individual lenders and sav¬

ings and loan associations led

'i

icrlgage Financing Activity Shows
Continued Stomraard Movement to I §44

« '
; .'{)i v, lk, , 4 ' r >•

. J ' •< } >' '• s ^ - -• *■ 1 v

The Federal Home Loan Bank Administration announced that
mortgage financing activity during 1943 continued to show the effect
of wartime restrictions on the home financing industry. The down- .

ward movement ; in .recordings which characterized the; •calendar:
year 1942 continued through 1943, reducing the * total activity for
the year to the lowest level since 1940. Although there was a steady
rise from March through October,

with increases of 41% and 34%,
respectively.
"The December total, however,

was 6% below November 1943,
which was more than the normal
seasonal decline. The greatest loss
—19%—was suffered by mutual
savings banks; savings and loan
associations decreased 10%: "indi¬
viduals" and - "others", 7%; and
insurance companies, 4%. Banks
and trust companies showed a 3%
gain over last month.,

r Swayzee In OPA Post j
Appointment of Cleon O. Sway-

zee as Labor Relations Adviser to
the Administrator of the Office of
Price Administration and Director
of its Labor Office was announced
on March 21 by Price Adminis¬
trator Chester Bowles. He sue- *

ceedg Robert R. R. Brooks, who
has been named Executive Assist¬
ant to the Administrator.; The an¬
nouncement states:

"For more than two years Mr,
Swayzee has been Assistant Di¬
rector of the Labor Office,- work¬
ing with Mr. Brooks and liaison,
officers from the American Fed¬
eration of Labor, Congress of In¬
dustrial Organizations and rail¬
way labor organizations in devel¬
oping the OPA-labor program.
'• "Besides assisting in organizing
the 102 labor advisory commit¬
tees now serving with OPA's 93
district offices, Mr. Swayzee aided
in the recruitment of more than

4,500 union men and women for
service , on local War Price and

Rationing Boards. He also helped
develop the thousands of joint

labor-management plant transpor¬
tation committees that have been

set up throughout the country to
solve transportation problems of
industrial workers.

"Before joining the OPA staff
in March, 1942, the new Labor
Office Director served as a con¬

sultant on labor relations and

manpower problems for the War

Production Board. ...

"In his capacity as Director of
the OPA Labor Office, he will
continue the general supervision
of district labor advisory commit¬
tees and will be responsible for>

providing technical and adminis¬

trative services to the National
Labor Policy Committtee, which
is composed of nine representa¬
tives of the AFL, CIO and rail¬

way labor organizations."
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Deaths of BepreseniaSiyes O'Learjf Gotten
Got Democratic largin to Doisse To Five

Representative James A. O'Leary, of New York, died on March 16,
his death, it is stated, reducing the Democratic House membership
to 215, the lowest, according to Associated Press Washington advices,
since President Roosevelt took office, and narrowing the Democratic
margin to five seats. These advices added: '''VM;. -

"The Republican membership, including Representative-elect,
Gillespie, of Colorado, is 210. Four<?
seats are held by, minor-party Executive Department, a member
members and there now are sixof the Merchant Marine and Fish-
vacancies to be filled by special eries Committee and the Pension
elections. Five of the vacancies Committee, resided in West New
are in normally Democratic dis-Brighton, Staten Island; he was
tricts/L ' v, """< ' 54 years old. From the New York
Another recent death among "Times" of March 17 we take the

Democratic Congressmen was that following:
of Representative Cullen, also of "A member of Congress since
New York, whose death occurred 1935, Mr. O'Leary was the author
Feb. 29. He was in his 76th year, of many measures affecting the
Mr. Cullen, whose home was in American merchant marine. A
Brooklyn, represented the New Democrat, he represented the 11th
York Fourth Congressional Dis^Ne\y York Congressional District,
trict, having been elected as a which includes Staten Island, the
member of the Sixty-sixth Con- extreme lower tip of Manhattan
gress, which convened March 4, Island and Ellis, Bedloe and Gov-
1919. He was a member of theernors Islands. In domestic af-
House Ways and Means Commit- fairs he usually supported Presl-
tee, being ranked on that body dent Roosevelt's New Deal poli-
only by its Chairman,- Robert L. cies, but before Pearl Harbor he
Doughton of North Carolina. .

£re(|uently had taken the isola-Representative O'Leary, who,. .

was Chairman of the House Com- tionist position in foreign mat-
mittee on Expenditures in the ters."

"Year Book" Of lew York Slock Exchange
Dividends On Listed Stocks, lemherskip,Etc.
The annual "Year Book" of the New York Stock Exchange,

which has just been made available, shows that "during 1943, 687
of the 845 common stock issues listed on the Exchange paid cash
dividends aggregating $2,063,411,000 and 339 of the 392 listed pre¬
ferred stock issues made cash disbursement^ aggregating $344,577,-
000—a total of $2,407,988,000. During 1942, 648 common stocks paid
dividends amounting Ho $1,997,- * : 1
461,000, and 336 preferred issues
paid $349,1.05,000—a total of $2,-
346,566,000. As a result of 1943

disbursements,dividend paying
Common and preferred stocks
listed on Exchange showed a typi¬
cal yield 6.1% and 5.4% re¬

spectively, phased on year-end
prices, says |the, "Year Book.' •

A record of common stocks
listed on Exchange which have
paid cash dividends consecutively
for 25 to 96 years is contained in
the : report. The Pennsylvania
Railroad Co. which made its first
payment in 1848, heads the list,
while the Continental Insurance
Co. (N. Y.) and Corn Exchange
Bank Trust Co. are next in line,
with the payments of their first
distribution in 1854.

With respect to the number of
member firms of the Exchange it
is shown that these firms totaled
540 on Jan. 1, 1944 as compared
with 537 on Jan. 1, 1943; the num¬

ber of branch offices rose during
the year from 745 to 773 on Jan.
1, 1944 and non-member corre¬

spondents, which maintain direct
wire connections with members,
declined from 2,139 to 2,051.
Branch offices (773) of member
firms on Jan. 1, 1944 were located
in 323 cities in 45 States, two ter¬
ritories and five foreign countries.
V From the "Year Book" we take
the following table showing the
number of members of the Ex¬

change, the number of stock ex¬

change firms and the number of

general and special nartners of
member firms as of Jan. 1, 1944:
Members of The Exchange:

New York 1,182
Out-of-town L.LL 167

Total j; *1,349
Stork Exchange Firms: -■

New York 406
Out-of-town 134

Total : :

Partners of 8to"k Exchange Firms:
Members of The ^Exchange:
General partners . L
Special partners
General and special partners-...

540

7n8

28
1

Total
: ' 827

Other Partners:
General (allied members): 1,901
Special __ ——263
General pnd special, (allied
members) , —__— — ' ■ 11

Total CL.'—. 2,266

Grand total i 3,093

«og held in the names of
deceased members.

As of Jan. 1, 1944, says the
"Year Book" 810 members of the

Exchange had been members for
more than ten years. Of these, 264
had been members for more than
20 years; 45 for more than 40
years and six had held their mem¬

berships for more than 50 years.
During 1943, the ^Year Book"

reports, 107 applications to list
108 stock and 31 bond issues on

the New York Stock Exchange
were approved by the Exchange.
Of these, 18 applications for 15
stock and three bond issues were

by companies not previously rep¬
resented on the Exchange's list.
During 1943, 69 special offerings
involving 1,046,879 shares with a

market value of $30,539,471 were

announced; 61 of these offerings,
embracing 927,613 shares with a

market value of $26,597,801, were
distributed and eight were with¬
drawn. Of these latter offerings,
89,949 shares, valued at $2,943,444
were distributed.

A table in the "Book" compares
the solvency record of New York
Stock Exchange members with
that of all banks in the United
States, national banks and com¬

mercial houses, the figures repre¬
senting percentages of solvency
during the indicated calendar
years to the total number of Stock
Exchange members, banks, etc.,
as of June 30 of each year. The
solvency record of the Stock Ex¬
change members in 1944 at 99.68%
compares with 100% for the years
from 1939 to 1943 inclusive; for
banks the figure in 1944 is 99.03%
and for commercial houses 99.14%
in 1944. . ,

According to the "Year Book"
29 of the 5,068 members of the
New York Stock Exchange com¬

munity who have entered the
armed services have made the
supreme sacrifice. The total of
5,668 serving as of Jan. 1, 1944,
comprises 531 members and em¬

ployees of the Exchange and 5,137
member firm partners and em¬

ployees.
The "Year Book" of the Stock

Exchange for 1943 was referred to
in our issue of March 4, 1943,
page 835. A month ago President
Schram made available the Annual
Financial Report of the Exchange,
and reference to this appeared in
our Feb. 10' issue, page 632.

From Washington
Mead Of The flews
(Continued from First Page)

likely outcome would be a dead¬
lock. Dewey would have accom¬

plished just what he did four
years ago. He went out over the
country "discussing the issues," as
the expression goes. He spent
money and he worked hard. Then
he and Taft, who had done like¬
wise, deadlocked and an outsider,
Willkie, got the bacon. Dewey
doesn't intend to get burned any
more.

He doesn't have to rely on the
1940 campaign alone to justify, his
judgment. He can go back as far
as 1920. In that year Lowden and
Wood fought out the pre-conven-
tiori campaign, spent oodles of
money and deadlocked each other
in the convention. Harding came
in as the dark horse without hav¬
ing done any pre-convention
work. Came 1928 and the Repub¬
lican aspirants with this lesson
before them, all held back with
the exception of the ineffectual
Lowden. Hoover took advantage
of their timidity and walked away
with the nomination. This had its
influence on the aspirants of 1940
to the extent that both Dewey and
Taft put on vigorous campaigns
only to have the lesson: of 1920
repeated.
The judgment of Washington

observers is that if ever a fellow
was sitting; pretty today it is
Dewey. He is the "dark horse/'
Assuming, though, that he gets by
with his present strategy, he will
have to show some skilful strategy
at. the convention proper. / If he
shows enough strength to win on
the first ballot then that is the
time for his friends to make their

play. But if he doesn't have this

strength; if he has only about the
same number. as Willkie and
Bricker for three or four ballots,
he again becomes but a part of
the deadlock. It would be smuch
better if his friends keep quiet, if
the^keep' him in the "dark horse-
stage until they have worn Bricker
and Willkie down.

In the meantime, however, the
Governor is going to be up against
a tremendous propaganda to draw
him into the pre-convention cam¬
paign. It may, in fact, diminish
some of his popularity. We have
recently heard considerable feel¬

ing expressed in quarters not un¬
friendly to him at all, that no man
is entitled to the nomination with¬
out getting out and telling where
he stands. The New Dealers, who
are constantly working on all of
the potential nominees are, of
course, using this line to a fare-
you-well.
To experienced political obser-

ers'it is all propaganda, pure and
simple. There should be no in¬
formed person in ignorance of
where any of them stand—
Bricker, Willkie or Dewey—and
nothing any of them say or do not
say would change the understand¬
ing in the slightest. If anything,
there is a clearer understanding of
Bricker and Dewey, the one talk¬
ing cautiously and the other not
talking, than there is of Willkie,
who is talking a lot. Willkie is
certainly confusing when he
makes the statements in Wiscon¬
sin: (1) that he lost the 1940
election because he had to lug the
isolationist Republicans; (2) that
the Republicans fought Roose¬
velt's giving of the 50 destroyers
to Britain; (3) that the Republi¬
cans prevented the fortifying of
Guam. " "

As to statement one, he ought
to look back over the States he
carried. They were not interven¬
tionist States; as to two, the Re¬
publicans never knew anything
about giving the destroyers to
Britain. When they did hear, it
was a fait accompli and they did
nothing; as to three, there never
has at any time been before Con¬
gress a proposal to fortify Guam
There was one several years, ago
to deepen the harbor timrev and

Reiail Store Traffic iest To Hold Conference
IsiSs, Losiis April 12-14 *

Retail store traffic directors from various sections of the countrywill meet at the "First Wartime Conference" of the Traffic Groupof the National Retail Dry Goods Association-, at the Hotel Statler,St. Louis, Mo., on April 12-14, it was made known recently byLeonard Mongeon, manager of the group. The announcement statedthat 'inasmuch as this will be the first gathering of the sort held for
almost two years, and because of<^
the difficulties encountered by
traffic men during that time—due
to the acute manpower shortage
and various Government restric¬
tions—the St. Louis meeting will
afford a unique opportunity to
store traffic heads to compare
notes and solve their most press¬
ing problems." It is added that
store traffic departments have in
most instances done what would
formerly have been regarded as
impossible—in some cases manag¬
ing -to get merchandise from
manufacturers to retail counters

with less than , half the normal
operating staffs. Ways and means

employed to accomplish these
challenging tasks will be dis¬
cussed at five panel sessions, and
at the close of the conference
delegates will visit various traf¬
fic, receiving and marking depart¬
ments in St. Louis stores. Arthur
D. Bibbs, Traffic Manager of The
Halle Bros. Co., Cleveland, and
Chairman of N. R. D. G. A.'s Traf¬
fic Group, will act as Chairman of
all the conference sesions.

Brendan, Ireland's iinister A! Washington
Says U. S. Is Misinformed Qn Eire Situation

An official statement in which he said that he could not reconcile
he uneasiness of the American government on the question of Axis
espionage in Ireland "except by saying that the American govern¬ment is grossly misinformed," was issued by Robert Brennan, IrishMinister at Washington, on March 17. Mr. Brennan, who further
said, "we know the situation—we know that there is no successful
espionage in Ireland," made his^
comment following the request by
the United States to neutral Eire
"that the Irish Government take
appropriate steps for the recall of
German and Japanese representa-
ives in Ireland" because of al-
eged espionage operations. Refer¬
ence to the request and to Prime
Minister de Valera's reply, de¬
fending the course of the Irish
Government, appeared in our is¬
sue of March 16, page 1123. The
New York "Herald Tribune" of
March

. 18, reporting the issuance
of the statement by Mr. Brennan
at a press conference in the of¬
fices of the Consulate General of
Eire in the Chrysler Building in
New York, had ..the following to
say in part:
First he issued the statement,

in which he summarized the rea¬

sons why the Irish Government
believes there could be no success¬

ful espionage in Ireland, and then
he spoke informally and with
great intensity to "get everything
clear and nut everything on the
table."

Mr. Brennan said that the peo¬
ple of Eire received the note from
the United States Government re¬
questing the expulsion of the Axis
diplomats almost as if it were an

ultimatum. He said that Eire was

determined to remain neutral in
the conflict, "the first war in cen¬

turies that we have had the lux¬
ury of staying out of."
In his official statement, the

Irish diplomat, who became Sec¬
retary of the Irish Legation in
Washington ten years ago and
Minister in 1938, reiterated pre¬
vious statements and said:

"We know that the German
Legation (in Ireland) has no

means of transmitting to Germany
any information they may obtain.
They have no diplomatic pouch
or diplomatic couriers. They have
no / telephonic communications.
They have no wireless transmitter.
They can communicate only by
cable which passes through Lon¬
don. Therefore they can transmit
no message that the British are

unwilling to forward."
Mr. Brennan brought out news¬

paper files of March 11 in which
Prime Minister Eamon de Valera
of Eire informed the American
Government that two German

parachutists who dropped on Irish
soil were quickly rounded up. In¬
clusive of the parachutists, Mr. de
Valera said at the time, the total
number of persons suspected of
intention of espionage and now
held in Irish prisons was ten for¬
eigners and two Irish nationals.
Mr. Brennan expressed the opin¬

ion Great Britain would not block¬
ade Ireland. "We supply England
with more goods than we are get¬
ting from all the Allied nations
put- tbgether," he $aid^ -

There are, Mr. Brennan said,
three men and two women, clerks,
in the German Legation at Dublin
headed by the German Minister.
Eduard Hemple, and three persons
in the Japanese Consulate, includ¬
ing the Consul, Beppu Setsuya. •

The Irish Dai] gave solid sup¬
port on March 15 to Prime Min¬
ister de Valera's refusal to close
Axis diplomatic offices in Dublin
and Labor Leader William Norton
declared "liberty, loving" nations
should not employ "aggression
and sanctions." , -Noting this, As¬
sociated .Press advices from Dub¬
lin also quoted the speaker as fol¬
lows:

/"Eire's reply to the American
note was the reply of a united
nation striving to defend the right
to maintain an honorable way of

life," he! said during a three-hour
debateSlfn, which speakers asserted
Eire scrupulously observing
neutrality.
It was further stated:

"In an appeal possibly necessi¬
tated by reports that the Allies

might kill export trade by im¬
posing sanction, the Dublin radio
asked Irish farmers #to ignore
rumors about prices which it said,
were being circulated to induce
them to part with their meat ani¬
mals cheaply." r

now called back from retirement,
in a report to the Navy, recom¬
mended the ' fortifying of Guam
at some future date. The Navy
never took the suggestion to Con¬
gress. The Admiristration was

against fortifying Guam because
on a clear day a Japanese man¬
dated island is almost in sieht
and it was realized that any steps

even longer agoAdmiral Hepburn,' toward fortification meant war.

House Approves Post-War
Rivers And Harbors Works

Legislation authorizing post-war
rivers and harbors work estimated

to cost $355,000,000 was approved

by the House on March 23. Accord¬

ing to the Associated Press, the
measure was passed on a stand¬

ing vote of 213 to 46 after the
House eliminated from the bill the

proposed $66,000,000 Tennessee-

Tombigbee Waterway by a roll-
call count of 195 to 156. It was

added that the measure, calling
for nearly 300 projects, now goes

to the Senate. It carries no funds.
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Bacon Sees Unparalleled Posl-War Prosperity
George'W. Bacon, of Ford, Bacop & Davis, believes that this

country will enjoy a post-war era of unprecedented prosperity.
Mr. Bacon, Chairman of the Board and a founder, was the

central figure in a celebration, held on March 15 in its general
offices at 39 Broadway, New York, of the company's 50th anni¬
versary. Another founder, George H. Davis, now retired, was present
when James F. Towers; President of the firm, presented Mr. Bacon
with a commemorative medal on behalf of his associates. The
occasion drew many leaders of the^> —
industrial, utility and banking borders." New markets, he said,

would result "from existing and
expanding incomes, living stand¬
ards and credit facilities."
This "post-war look," said Mr.

Bacon, "spells unprecedented
United States business prosperity
in terms of our average family."
He went on: "Educate and sell the
other half of our fellow beings our
industrialized United States and
the costs of this war in treasure
will disappear."
Mr. Bacon said that no other

single purpose is so important to
the industrial world, and "there
lies our Job No. 1 for the next
50 years, so that raw material
bases, natural and synthetic, may
continue to meet the world's re¬

quirements."

worlds.
"Post-war prosperity in the

United States, if not the world,
will far exceed during its first
quarter of a century any business
activity for a like period the world
has ever witnessed," ventured Mr.
Bacon in addressing a gathering of
more than 300.
Normal inventories having be¬

come non-existent during the war,
Mr. Bacon said that in the post¬
war period "tens of billions of dol¬
lars of production'and distribution
are involved." He foresaw "credit
facilities such as our people have
never known" and vast sums to
overcome "present enormous vol¬
umes of depreciated facilities and
equipment of all kinds in the
United States and beyond our

Finland Rejects Russia's Armistice Terms
r? While affirming its continued desire for peace with Soviet Rus¬
sia, the Finnish Government has firmly declared, it is announced,
that it could not accept the armistice terms laid down by Russia.
According to Associated Press advices from Russia, the declaration,
embodied in a long communique giving the Finns' version of their
attempts to get out of the war. all but extinguished hopes of further
peace negotiations betwen Hel-
sinki and Moscow, for the Rus¬
sians, the bulletin said, have de¬
clined to modify their original
terms..

These advices as given in the
New York "Sun" of March 21
continued:
The Finnish stand apparently

was predicted on the thesis that
the Russian terms—which in¬
volved the withdrawal of Finnish
troops from their present posi¬
tions as well as internment of all
German armed forces now in Fin¬
land—were not consistent with
the demands of national security.
The communiques said that the

Finnish Government regretted
that the Russians had not given
•Finland ".an opportunity to ex¬

press her own viewpoint before
accepting the terms." ,*
"Although Finland's Govern¬

ment still aspires seriously for
re-establishment of peaceful re¬
lations, it, however, cannot accept
in advance these terms, which
deeply affect the existence of the
whole nation without even get¬
ting any safe assurance of the
interpretation and meaning of
the conditions," the bulletin said.
The communique gave the Fin¬

nish public the first full picture
of the Government's view, of the
peace problem, and was carried
in full by the Finnish press.
>v It flatly described the terms
which the Finnish peace envoy,
Juho Kosti Paasikivi, obtained
through the Soviet embassy in
Stockholm as "hard" and entirely
unacceptable. , J
Nevertheless, the communique

said, the "Government took the
matter up with Parliament and
received a vote of 105 to 80 au¬

thorizing it to pursue the nego¬
tiations.
A week ago,—March 16,—it be¬

came known that President Roose¬
velt had undertaken to urge
Finland to withdraw from its
association in the war with Ger¬
many, the President in his over¬
tures being quoted as saying:

• "It has always seemed odd to
me and to the people of the United
States to find Finland a partner
of Nazi Germany, fighting side by
side with the sworn enemies of
our civilization.

"The Finnish people now have
a chance to withdraw from this
hateful partnership. The longer
they stay at Germany's side the
more sorrow and suffering is
bound to come to them. I think I
can speak for all Americans when
I say that we sincerely hope Fin¬
land will now take the oppor¬

tunity to disassociate herself from
Germany." . '
Reference to a renewal of the

call by the United States to Fin¬
land to withdraw from the war
on the side of the Axis powers,
was made in these columns Feb.
10, page 604. On March 14 Fin¬
land was again urged by Secre¬
tary of State Cordell Hull to get
out of the war. In commenting
on the present negotiations be¬
tween , Finland and Russia, Mr.
Hull said:
"The people and the Govern¬

ment of the United States earnest¬
ly hope that these conversations
will result in Finland's with¬
drawal from its association with
Germany in the War."
The New York "Times" in

special advices from Washington
March 14 indicating Secretary
Hull's latest plea said:"
While Mr. Hull gave no reason

for renewing this advice, which
has been given on numerous occa¬
sions, it was obvious that it came
in the light of reports that have
been received here concerning the
status of the negotiations.
Apparently the reports have led

to the belief that the negotiations
represent the last chance that
Finland will have for withdrawing
from the war, and Mr. Hull was
impressing upon her the view that
she should think seriously before
passing over the opportunity.
The alternative, it was felt,

might well turn out to be that by
remaining in the war Finland in
the end would lose everything.
Although Mr. Hull did not hesi¬

tate to give this advice, he re¬
frained from passing upon the
merits of the terms Russia has of¬
fered Finland. Great Britain has
described them as moderate and
reasonable. ~

Intimating that the President's
plea had been received too late to
be of avail (the Finnish reply to
Russian armistice terms was de¬
livered to the Russian Legation
in Stockholm on March 17), Hel¬
sinki Associated Press accounts
on March 17 said:

President Roosevelt's appeal to
Finland to quit the war made a

deep impression in this country,
but the fact that the President
issued his statement so late in the
peace crisis caused nervousness
among persons looking toward the
future consequences of Finland's
action.

Foreign office spokesmen said
the government naturally would
have to give serious consideration
to President Roosevelt's message,

but politically informed persons
believed it was too late to have
any effect.
From London on March 21 the

text of a statement on the Fin¬
nish-Russian negotiations signed
by the Soviet Information Bureau
and broadcast that day, by the
Moscow radio, as reported by the
Soviet monitor, was given as fol¬
lows in the New York "Times":
On March 1 'the Information

Bureau of the People's Commis¬
sariat for Foreign Affairs of the
U.S.S.R. published the Soviet
armistice terms offered by the
Soviet Government to Finland.
On March 8 the Soviet mission

in Stockholm received the reply
of the Finnish Government. From
this reply it appeared that the
Finnish Government found it dif¬
ficult to accept Soviet armistice
terms without preliminary dis¬
cussions.

The Soviet Government in¬
formed the Finnish Government
that it considered the Finnish re¬

ply unsatisfactory.
The Soviet Government there¬

fore brought to the attention of
the Finnish Government the fact
that the Soviet armistice terms in
the six points given to J. K. Paa¬
sikivi were the minimum and the
elementary ones and : that only
acceptance of these terms by the
Finnish Government would make
possible Soviet-Finnish discus¬
sions for cessation of hostilities.:

; The Soviet Government also
stated that it would await a reply
from the Finnish Government un¬
til March 18. On March 17 the
Finnish Government gave a nega¬
tive reply to the Soviet statement.
By this action it has taken upon
itself full responsibility for what
will follow.

Randolph E. Paul Resigns
The resignation of Randolph E.

Paul as General Counsel of the
Treasury Dept. was made known
on March 22. Mr. Paul's tasks since
1941 have had to do with the sev¬
eral revenue bills, and in his let¬
ter of resignation to President
Roosevelt he stated thatwith the
plan of the simplification of the
tax "well on its way to enact¬
ment," he feels he can contribute
"little more at present in this
special field." The letter,- ad¬
dressed to the President by Mr.
Paul, follows:
"I came to Washington in 1941

with a commitment to devote my¬
self to the then forthcoming reve¬
nue bill. Since that time I have
represented the Administration
and the Treasury before Congress
on three tax bills. The fourth
one, a technical measure to sim¬
plify the individual income tax,
is, I am glad to say, well dm its
way to enactment. I believe I can
contribute little more at present
in this special field and I should,
therefore, like to submit my resig¬
nation as General Counsel of the
Treasury. ' ■■ ' " , < -
"I take this occasion to express

again my warm admiration for
your steadfast courage in advo¬
cating the realistic tax programs
which the times demand. It has
been a great pleasure and satis¬
faction to work under your lead¬
ership and that of Secretary Mor-
genthau.
"Please believe me always at

your service for any further con¬
tribution I can make to the war
effort."

In reply the President said:
"Dear Randolph:- -

"In view of your decision as ex¬
pressed in your letter of March 22,
I accept with great regret your
resignation as General Counsel of
the Treasury Department.
"The difficult labors you have

performed during the last three
years, particularly in the field of
tax policy and in the formation
and presentation to the Congress
of a war-time revenue program,

have been of the highest value to
your country.
"You have my personal grati¬

tude and good wishes."

Expansion Of Cooperatives After War Predicted
lfll§V At Ft. Y. U, Institute ieeting -

A greatly expanded cooperative movement at the close of the
war was predicted on March 9 by Murray D. Lincoln, President of
the Cooperative League, in an address before the New York Univer¬
sity Institute on Postwar Reconstruction in the auditorium, 37 West
Fourth Street. Describing the present scope of the cooperative move¬
ment in the United States, Mr. Lincoln stated that last year "two-and-
a-half million members of con-«> •
sumer cooperatives did a business national. Government regulation
of $750,000,000. of monopolies and cartels has not
"Last :year," he said," "they proven adequate to date. I fully,

bought a $5,000,000 oil refinery in expect the continuance of large-',
Kansas, they bought a $1,000,000
farm machinery plant in Indiana.
They own oil wells, lumber mills,
feed mills, fertilizer plants and
the. fourth largest auto machinery
company in America.
"I see a greatly expanded co¬

operative movement at the close
of the War. This means coopera¬
tive marketing, cooperative pur¬
chasing, finance, housing, and
medical care." He added:
*

"The presence of well devel¬
oped, successful cooperative en¬
terprises in many of our commer¬
cial fields will restore... healthy
competition and true free enter¬
prise where monopoly controls
now exist. This will be as true in
the international field as in the

scale private enterprises such as
we have now. Government, co¬

operatives and private profit en¬
terprises will each provide checks
and balances on the other," '
Speaking at the same meeting,

Roy F. Bergengren, managing di¬
rector of the Credit Union Na¬
tional Association, said that his
organization now represents "10,-
000 credit unions in the United
States, allied with about 2,000
more credit unions in Canada in
the same international organiza¬
tion, with approximately 4,000,-
000 members scattered from Hon¬
olulu to St. Johns, Newfound¬
land," Winslow Carlton, executive
director of Group Health Cooper¬
ative, Inc., also spoke. , , ,

Gunnar Uyrdal Pessimistic About America's
Economic Future

- Speaking on;March 9 before, the Swedish Society of Economists
in Stockholm, Professor Gunnar Myrdal said that he feared a very,
hectic economic development in the United States after the end of the
war in Europe. The economist and social ^welfare expert, who is also
a member of the First Chamber of the Swedish Riksdag, recently re¬
turned from one of his frequent trips to the United. States, where he;
had attended the publication of,4>
his work, "An American Dilemma
—The Negro Problem and Mod¬
ern Democracy," published by
Harper & Brothers in/New York
under the auspices of the Car¬
negie Foundation.
The speaker said that he ex¬

pected shortages of goods in cer¬
tain lines and over-production in
others.. A general depression may
be prevented by the temporary
abundance of buying power, he
stated, but from within one-half
to three years the situation may
ripen into a crisis.

■ i
World-Wide Consequences of
America's Economic Trend

The American economic trend
will have serious consequences

for the whole world, Professor
Myrdal declared, adding that in

the United States foreign trade is
not expected to play an impor-.
tant part in maintaining employr
ment. "For, the balance of worlc!
economy," the speaker continued,
"it is calamitous that international
trade is held to be so relatively
unimportant.; Efforts: have been
made through international ,or-:
ganizations to build up a defense
against this world danger, but.
from what I have seen of these
negotiations, I am not too confi¬
dent that they will bring results."
He admitted, in conclusion,

that post-war planning is very
much simpler and easier in Swe¬
den but warned against overr

optimism, since Sweden is so de¬
pendent upon the rest of the
world. . v'"-

H@rsli@y Advises Draft Boards Occupational
Deferments Under 2S Hust Be iore Exacting
Emphasizing the importance of meeting the calls of the armed

forces for manpower, Major General Lewis B. Hershey, director of
Selective Service, it was made known March 16, has written local
board and appeal board members that occupational deferments, par¬
ticularly with respect to registrants under the age of 26 years, must
be more exacting. The announcement issued by the National Selec¬
tive Service Headquarters added

"Occupational deferments, the
General asserted, are a temporary
expedient to permit employers to
obtain replacements and only
those registrants whose individ¬
ual efforts in a critical activity
make them virtually indispensable
should be considered for occupa¬
tional deferment.

"Appraising the manpower sit¬
uation as of Feb. 1, 1944, General
Hershey pointed out " that the
armed forces face a deficit in their
manpower requirements unless
Selective Service meets its calls
by July 1, 1944, when the com¬
bined desired' strength of the
Army, Navy, Marine Corps and
Coast Guard has been fixed at
11,300,000. v

"By the first of February, 1944,
some 9,352,000 registrants had en¬
tered military service and, the
General asserted, those men have
the right to expect that the re¬
maining registrants whose serv¬
ices are required by the armed
forces will be made available."
With military man power needs

running behind at the rate of
100,000 men a month, local draft

boards were urged on March 16
to step up the induction of fathers
and to seek out men now need¬
lessly deferred in industry and
agriculture. This was reported in
Associated Press accounts from
Washington on March 16, which.
indicated that Gen. Hershey in a

letter to all boards, had said:
"We must, in the future, make

fathers available in increasingly
greater numbers to meet induc¬
tion requirements.At the same-
time we must secure men from
other classes and particularly we

must secure men, fathers and non-
fathers, from the group now de¬
ferred in industry and agricul-
ture.". ■

It was also stated in the press

advices that Mr. Hershey esti¬
mated the revised regulation lim¬
iting occupational deferments for
men under 26 would mean the
drafting of 200,000 to 250,000 out
of about 380,000 now deferred in
war industries
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's 17-Poinl Program Of U. S, Foreign Policy
A 17-point program of American foreign policy enunciated by

Secretary of State Hull, was made public in a statement issued by the
State Department on March 21/ Mr." Hull described as "the para¬
mount aim of our foreign policy" the "defeat of our enemies as
quickly as possible." He declared that "cooperation between nations
in the spirit of good neighbors, founded 011 the principles of liberty,
equality, justice, morality and*> —— —

'

terests are. At the present time
the paramount aim of our foreign
policy is to defeat our enemies as

quickly as possible. Beyond final
victory, our fundamental national
interests are the assuring of our
national security and the foster¬
ing of the economic and social
well-being of our people.
International Cooperation—Co¬

operation between nations in the
spirit of good neighbors, founded
on the principles of liberty, equal¬
ity, justice, morality, and law, is
the most effective method of safe¬
guarding and promoting the po¬

litical, the economic, the social,
and the cultural well-being of our
nation and of all nations.

International Organization
Backed by Force—Some interna¬
tional agency must be created
which can—by force, if necessary
—keep the peace among nations
in the future. A system of or¬
ganized international cooperation
for the maintenance of peace
must be based upon the willing¬
ness of the cooperating nations to
use force, if necessary, to keep
the peace. There must be cer¬

tainty that adequate and appro¬
priate means are available and
will be used for this purpose.
Political Differences — Political

differences which present a threat
to the peace of the world should
be submitted to agencies which
would use the remedies of dis¬

cussion, negotiation, conciliation,
and good offices.
International Court of Justice—

Disputes of a legal character
which present a threat to the
peace of the''world should be
adjudicated • by an international
court of justice whose decisions
would be based upon application
of principles of law. ^
Reduction of Arms—Interna¬

tional cooperative action must in¬
clude eventual adjustment of na¬
tional armaments in such a man¬

ner that the rule of law cannot
be successfully challenged so that
the burden of armaments may be
reduced to a minimum.

Moscow Four Nation Declara¬

tion—Through this declaration,
the Soviet Union, Great Britain,
the United States and China have
laid the foundation for coopera¬
tive effort in the post-war world
toward enabling all peace-loving
nations, large and small, to live
in peace and security, to preserve
the liberties and rights of civil¬
ized existence, and to enjoy ex¬
panded opportunities and facili¬
ties for economic, social and
spiritual progress.
Spheres of Influence and Alli¬

ances—As the provisions of the
four-nation declaration are car¬

ried into effect, there/will no

longer be need for spheres of in¬
fluence, for alliances, for balance
of power, or any other of the
special arrangements through
which, in the unhappy past, the
nations strove to safeguard their
security or to promote their in¬
terests.

Surveillance Over Aggressor
Nations—In the process of re¬

establishing international order,
the United Nations must exercise
surveillance over aggressor na¬
tions until such time as the latter
-demonstrate their willingness and
ability to live at peace with other
nations. How long such surveil-
ance will need to continue must
depend upon the rapidity with
which the peoples of Germany,
Japan, Italy and their satellites
give convincing proof that they
have repudiated and abandoned
the monstrous philosophy of su¬

perior race and conquest by force
and have embraced loyally the
basic principles of peaceful proc¬
esses.

law, is the most effective method
of safeguarding and promoting
the political, the economic, the
social and the cultural well-being
of our nation and of all nations."
He also contends that "some
international agency piust be
.created which can—by force, if
necessary—keep the peace among
nations in the future."
/ We are giving further below in-
full the statement embodying the
principles set out by Secretary
Hull which, almost with their is¬
suance, claimed Congressional in¬
terest. As to this," special advices,
from Washington March 22 to the
New York "Times" said: * -

The Senate Foreign Relations
Committee spent two hours with
Mr. Hull behind closed doors, and
a group of 24 first-term Republi¬
can members of* the House, ad¬
herents of international coopera¬
tion, accepted an invitation from
'Mr. Hull to confer with him on

Friday (March 24).
Senator Tom Connally of Texas,

Chairman of the Foreign Rela¬
tions Committee, said Mr. Hull
gave the members, a broad pic/
ture of, foreign relations, "bring¬
ing us up to date all over the;
world."
Mr. Hull, who appeared at the

Committee's request, said he had
'discussed "whatever they wanted
discussed." Neither would dis¬
close whether or not Mr. Hull's
17 points had entered the dis¬
cussions. , . . - - *

Mr. Hull's invitation to the 24
"freshmen" members of the House
to call upon him resulted . from
a letter they sent to him a week
-ago, requesting information "as
to the objectives of American
policy and the steps currently be¬
ing taken in furtherance of these
objectives." ■ , <.. • *'

Members of the group said,
after a meeting today at which
accepted the invitation, that, the
17 points; enunciated yesterday
failed to answer the questions.
With respect to Mr. Hull's con¬

ference on March 24 with a group
of Republican members of the
House, Associated Press Washing¬
ton advices stated:

Secretary of State Hull | con¬
ferred with Republican Congress¬
men seeking specified data on

United States foreign policy. Rep¬
resentative Clare Booth .! Luce,

. Connecticut, said afterward,'/'si¬
lence is still V the State Depart¬
ment's settled policy," while
others described the conference as

helpful.

Text of State Department's
Statement V

As made public by the State.
Department, the statement on
U. S..foreign policy follows:
Secretary of State Cordell Hull

on March. 21 informed press .and
radio correspondents that after
returning from his recent trip to
Florida he had noted a growing
interest in the foreign policy of
the United States and an increas¬

ing number of requests for infor¬
mation about various points in
our foreign policy. He said that
he was glad of this increased in¬
terest. The Secretary said that in
addition to many statements and
declarations by the President, he
had himself made a number of
basic statements on foreign pol¬
icy during the past two years. He
thought it would be a convenience
and help to the public generally
if there could be compiled a brief
memorandum of a number of
them. Accordingly, the following
had been prepared:

Bases of the Foreiarn Policy
of the United States

Our Fundamental National In¬

terests—In determining our for¬
eign policy we must first see

clearly what our true national in-

International Trade Barriers—
Excessive trade barriers of the
many different kinds must be re¬

duced, and practices which im¬
pose injuries on others and divert
trade from its natural economic
course must be avoided.

International Finance—Equally
plain is the need for making na¬
tional currencies once more freely
exchangeable for each other at
stable rates of exchange; for a

system of financial relations so

devised that materials can be
produced and ways may be found
of moving them where there are

markets created by human need;
for machinery through which
capital may—for the development
of the world's resources and for
the stabilization of economic ac¬

tivity—move on equitable terms
from financially stronger to fi¬
nancially weaker countries. /■>//
Atlantic Charter: Reciprocal Ob¬

ligations—The pledge of the At¬
lantic Charter is of a system
which will give every nation,
large or small, a greater assur¬
ance of stable peace, greater op¬
portunity- for the realization

. of
its aspirations to freedom, and
greater facilities for material ad¬
vancement. But that pledge im¬
plies an obligation for each nation
to demonstrate its capacity for
stable and progressive govern¬
ment, to fulfill scrupulously its
established duties to other na¬

tions, /to settle its international
differences and disputes by none
but peaceful methods, and to
make its full contribution to the
maintenance of enduring peace.

Sovereign Equality of Nations—
Each sovereign nation, large or
small, is in law and under law
the equal of every other nation.
The principle of sovereign equal¬
ity of all peace-loving States,
irrespective of size and strength,
as partners in a future system of
general security will be the foun¬
dation stone upon which the fu¬
ture' international organization
will be constructed.
Form of Government—Each na¬

tion should be free to decide for
itself the .forms and details of its
governmental organization so long
as it conducts its affairs in such
a way as not to menace the peace
and security of other nations.

Non-intervention—All nations;
large and small, which respect
the right of others are entitled
to freedom from outside interfer-
ence in their; internal affairs.

'

Liberty—There is no surer way
for men and for nations to show
themselves worthy of liberty than
to fight for .its preservation, in
any way' that, is open to them,
against those who would destroy
it for all. Never did a plainer
duty to fight against its foes de¬
volve/upon all peoples who prize
liberty and all: who aspire to it.
All peoples who, with "a decent
respect to the opinions of man¬

kind," have qualified themselves
to assume and to discharge the
responsibilities of liberty are en¬
titled to its enjoyment.
Dependent Peoples—There rests

upon the independent nations a

responsibility in 'relation to de¬
pendent peoples who aspire to
liberty. It should be the duty of
nations having political ties with
such peoples to aid them to de¬
velop materially and education¬
ally, to .prepare themselves for
the duties and responsibilities of
self-government, and to attain
liberty. An excellent example of
what can be achieved is afforded
in the record of our relationship
with the Philippines.

Haskell OCD Director
The appointment by President

Roosevelt of Lieut. Gen. William
N. Haskell, retired, to,be Director
of the Office of Civilian Defense,
suceeding James M. Landis, was
recently announced. Mr. Landis
several months ago left for Cairo
as U. S. Economic Coordinator in
the Middle East. In special
Washington advices to the New
York "Herald Tribune'! March 10,
it was stated that the President

Steel Output Stated To Be Slightly Low—
Buying Hampered By Long Wait For Deliverjf
"Steel" of Cleveland, in its summary of the iron and steel mar¬

kets, on March 27.4 stated in part as follows: "Steel buying is some¬
what slower than in recent weeks, attributed to inability to obtain
delivery promises on current orders until late in the year. Gov¬
ernment agencies continue to place fairly heavy lots for nearby
shipment, directives to obtain prompt delivery causing other ton¬
nages to be deferred, <S> 4 —1

"Demand is not curtailed and
pressure for shipment is strong,
production being at a high point
and tonnage moving from mills at
a record rate. Most emphasis is
on flat-rolled steel, plates and
sheets, but bars are gaining mo¬
mentum after the lull early in
the year. Aided by heavy demand
for light sections for shipbuilding,
structural steel deliveries are

somewhat more extended.
"Pig iron production in Febru¬

ary totaled 5,083,013 net tons,
compared with 4,786,001 tons in
the same month last year and
5,275,852 tons in January. During
February production was at 96.3%
of capacity, while in January it
was at 93.4%.
"Blast furnaces depending prin¬

cipally on Lake Superior iron ore
smelted 7,207,342 gross tons of
ore in February, compared with
7,103,914 tons in the same month
last year/ Ore on hand/at fur¬
naces and on Lake Erie docks
March 1 totaled 28,909,576 tons,
compared with 32,743,294 tons a
year earlier;
"Renewed activity in railroad

equipment, which started with
unusually heavy buying in Feb¬
ruary, is continuing, a number of
inquiries being out arid several

lots being placed with carbuild-
ers. Office of Defense Transpor¬
tation has asked allocation of

2,200,000 tons of steel rails for
1944, compared with 1,538,943 tons
delivered in 1943. Rail mills are

operating at capacity to meet de¬
liveries on approved tonnages.
"Decline of beehive coke pro¬

duction, which has been progres-
ing since the first of the year, has
leveled off with about 1,000 ovens

idle, and output now is well bal¬
anced with demand. Most of the
suspended ovens provided mer¬
chant coke for blast furnaces now

idle."
The American Iron and Steel

Institute on March 27 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 99.1% of
capacity for the week beginning,
March 27, compared with 99.2%
one week ago, 97.5% one month*;
ago and 99.5% one year ago. The
operating rate for the week be¬
ginning March 27 is equivalent to
1,775,200 tons of steel ingots and
castings/ compared to 1,777,000
tons one week ago, 1,746,500 tons
one month ago and 1,723,000 tons
one year ago.

Factory Workers Hours And Earnings Higher
Declines in employment produced 5.8 million fewer hours of

manufacturing work in the mid-week of January than in the mid¬
week of December, Secretary of Labor Frances Perkins reported on
March 23. "In spite of this decline, there was an increase in the
work-week from 44.8 to 45.1 hours, arising largely because of the
abnormally high flu-induced absenteeism in December," she said,
and added:, , : <$>-— :

"In the mid-week of January,
616 V2 million hours of manufac¬
turing time were worked, about
201/2 million less than in Novem¬

ber, 1943, the peak month. The
decline in employment of 347,000
over this two-month period was

primarily responsible for the de¬
crease in total hours. However,
the average number of hours per
week also declined from 45.5 to
45.1.

"Five of the durable-goods
groups reported fewer manufac¬
turing hours per week in January
than in December. The decline of
IV2 million hours in the transpor¬
tation equipment group and of
63,000 hours in the iron and steel
group were due entirely to em¬

ployment drops. However, the
declines in the other three groups,
namely, lumber, furniture and
stone, reflected a shorter work¬
week coupled with declines in em¬

ployment. The largest- increase
in total manufacturing hours oc¬
curred in the automobile group
and took place in spite of a de¬
cline in employment. The aver¬

age hours per week in this indus¬
try increased 4% between De¬
cember and January. Similarly^
the lesser increases in the ma-

told General Haskell he was "to
lead in the . . . adjustment of
our efforts to the task before us,"
without specifying the task. From
the "Herald Tribune" we also
quote: /'///'/, :

"In a 400-word letter to General
Haskell, Mr. Roosevelt acknowl¬
edged that the function of the
OCD had changed since the dan¬
ger of air raids on the United
States evaporated, but he did not
make it clear what he wanted the
OCD to do now. He did say
that "the Federal Government . . .

cannot relax its responsibility to
give the great volunteer armies of
civilians the information they re¬
quire as men and women engaged
together in all our States and
towns, in national defense at
home."

chinery, electrical machinery and
the non-ferrous groups all oc¬
curred because the work-weeks
were lengthened sufficiently to
more than offset declines in em¬

ployment.
"While all but two of the non¬

durable groups showed declines
in their total manufacturing
hours, the largest declines oc¬

curred in the textile and food
groups. In the textile group em¬
ployment and average hours per
week declined simultaneously
while the decline of over a mil¬
lion hours in the food group
occurred in spite of an increase in
the work-week of from 45.5 to
45.9. Factory woVkers in the non- !
durable group as a whole put in
3/2 million fewer man-hours per
weeki in January than in De¬
cember.':/. ;://;,/:■
"Average weekly earnings in

January amounted to $45.15. The
earnings in the durable-goods
group where most of the war pro¬
duction is concentrated amounted
to $51.21 while the earnings in
the non-durable group averaged
$35.91. The increase in weekly
earnings of almost $l*in the ap¬
parel group reflects the wide¬
spread Wage-rate increases
granted to the industries in this
group. Weekly earnings in this
group still average slightly less
than $29. V-;:•/>■•■:;//;//,., -:///••/
'.'The average hours per week

in both anthracite and bituminous
coal mining declined between
December and January. Average
hourly earnings in both these in¬
dustries increased about one cent
between December and January
and are now five cents more than
in November. The increase in

hourly earnings in bituminous
coal mining reflects the payment
of portal-to-portal pay while the
increase in the anthracite mining
industry is the result of the 32.2
cents a day increase to anthracite
miners. Both of these increases
were effective in November."
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Weekly Seal And Soke Pretefisa Slatisfles
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 March 18, 1944 is estimated at 11,920,000 net
tons, a decrease from the preceding week of 290,000 tons, or 2.4%.
Bituminous coal and lignite output in the week ended March 20, 1943
amounted to 12,274,000 tons. Total production for the current year
to date is 3.7% in excess of that for the same period last year.

According to the U. S. Bureau of Mines, output of Pennsylvania
anthracite for the week ended March 18, 1944 was estimated at 1,231,-
000 tons, a decrease of 19,000 tons, or 1.5%, from the preceding week.
When compared with the production in the corresponding week of
1943 there was, however, an increase of 10,000 tons,x or 0.8%. The
calendar year to date shows an increase of 6.0% when compared with
the corresponding period of 1943.

The Bureau of Mines also reported that the estimated production
of byproduct coke in the United States showed a decrease of 4,600
tons when compared with the output for the week ended March 11,
1944. The quantity of coke from beehive ovens increased 500 tons
during the same period.

The total production of soft coal in the week ended March 18 is
estimated at 11,920,000 net tons, a decrease from the preceding week
of 290,000 tons, or 2.'4%. Production in the week of March 20, 1943,
amounted to 12,274,000 tons. ^ i ' |

Cumulative production of soft coal in 1944 to date is 3.7% above
that in 1943.

ESTIMATED UNITED STATES PRODUCTION OP COAL. IN NET TONS
(Data for Pennsylvania anthracite from Weekly Anthracite and Beehive Coke Report

. of the Bureau of Mines.)
—.——Week Ended- — —-—■—January 1 to Date

Bituminous coalMarch 18, March 11, March 20, 'March 18, March 20, March 20,
and lignite— 1944 1944 1943 1944 1943 1937

Total, incl. mine fuel 11,920,000 ^210,000 12,174,000 138,927,000 133,988,000 118,139,000
Daily average — 1,987,000 2,035,000

:
, ;v 'Revised. ; *. * "

2,046,000 2,083,000 2,000,000 1,766,000

ESTIMATED PRODUCTION OP PENNSYLVANIA ANTHRACITE AND COKE
rf • (In Net Tons) - •
\\ \ <■'• ' ' ——Week Ended-— •••-

SMarch 18, HMarch 11, March 20,
vf; Penn. anthracite— 1944 1944 1943
'Total incl. coll. fuel 1,231,000 1,250,000 1,221,000
tCommercial produe. 1,182,000 1,200,000 1,172,000.

■ i Byproduct coke-
United States total

,, . Beehive coke—
United States total

——Calendar Year to Date ■ •

March 18, March 20, March 23,
1944 1943 1929

14,175,000 13,375,000 17,279,000
13,609,000 12,840,000 16,035,000

1,279,200 1,283,800 1,215,700 14,215,900 13,742,200

149,100 - 148,600 1,739.000 1,779,600 1,438,000165,100

'Includes washery and clredge coal, and coal shipped by truck from authorized oper¬
ation. fExcludes colliery fuel. ^Comparable data not available! SSubject to revision.
jReviseci. ■ " •
Ci ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES

1 '

(In Net Tons) '

(The current weekly estimates are based on railroad carloadings and river shipments
and are subject; to revision on receipt of monthly tonnage reports from district and
State sources or of final ..annual returns from the operators.) _

;• * ; y ' :/• ;"• —: —Week Ended —

•(Includes operations on the NM^.W,; C. & O.; Virginian; K. & M.; B. C. & G.; and
on the B. & O. in Kanawha, Mason and Clay counties. (Rest of State, including the
Panhahdle District and Grant, Mineral and Tucker counties. ^Includes Arizona, Cali¬
fornia, Idaho, Nevada and Oregon. liData for Pennsylvania anthracite from published
records of the Bureau of Mines.. 'Less than 1,000 tons. ■- - :

Proposal To ievive Grop Insurance Usider Bill
if Fuller 1-I11|||||

> A proposal to revive and expand Federal crop insurance was
submitted to Congress on March 20 by Representative Hampton P.
Fulmer, Chairman of the House Agriculture Committee. According
to the Associated Press, crop insurance under the bill would be
continued on wheat and cotton beginning with 1945 and extended
to tobacco, corn and rice in 1946. The Associated Press accounts, from
Washington March 20, as given in^
the New York "Times," further
said:

•

The insurance program on

wheat had been in effect five
years and on cotton for two years
before Congress last year ordered
the Federal Crop Insurance Cor¬
poration liquidated because of
heavy losses to the Government.
Liquidation is still under way.
Under Representative Fulmer's

bill, the wheat insurance program
would be continued on the basis
of per acre yield. Coverage would
.be up to 75% of the "normal
yield" of counties in which the
insured farmer lives.
In the case of cotton, corn,

tobacco and rice, however, the
grower would be insured for 75%
of the cost of investment in cases

of total loss. . ;-

-. The Government would con¬
tinue to bear the cost of adminis¬
tration through the insurance cor¬

poration. But if the premium col¬
lections were insufficient to pay

the losses for any one year, the
corporation could provide only
enough additional funds to permit
payment of within 15% of the
maximum 75% than can be paid

for total losses.

Premiums would be set by the

corporation.

Electric Gefirai For Week EsM Bar.9, IM4
Sheers 12.2% Gain Over Same WeekUst 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 Mar. 25, 1944,
was approximately 4,409,159,000 k\vh., compared with 3,928,170,000
kwh. in the corresponding week a year ago, an increase of 12,2%.
The output for the week ended Mar. 18, 1944, was 11.5% in excess of
the similar period of 1943. J

* ' PERCENTAGE INCREASE OVER PREVIOUS'YEAR €

Major Geographical Divisions-
New England -j_
Middle Atlantic
Central Industrial
West Central , __,

Southern States—, — —

Rocky Mountain—-;,
Pacific Coast__ _

Mar. 25

4.7

11.4
9.5
6.6

11.1 ,

b.5

28.0

— Week Ended—

Mar. 18 Mar. 11

Total United States : . 12.2

DATA FOR RECENT WEEKS

Week Ended— 1944 1943

Jan. 1 4,337,387 . 3,779,993
Jan. 8 —_—;—L." 4,567,959 3,952,587
Jan. 15 4,539,083 3,952,479
Jan. 22—__________ 4,531,662 3,974,202
Jan.. 29 4,523,763 3,976,844
Feb. 5 4,524,134 3,960,242
Feb. 12 _ 4,532,730 3,939,708
Feb. 19 4,511,562 3,948;749
Feb. 26 4,444,939 3,892,796
March 4 ' 4,464,686 3,946,630
March 11— 4,425,630 3,944,679
March 18 _____ 4,400,246 3,946,836
March 25 — 4,409,159 3,928,170

March 11, March 4, March 13, March 13.

State— T " ' ' 1944 1944 1943 1937

Alabama— 408,000 390.000 382,000 313,000

Alaska • 5,000 5,000 6,000 2,000

Arkansas and Oklahoma-.
■

"v+ 95,000 88,000 107,000 48,000

Colorado —
178,000 176,000 187,000 157,000

Georgia and North Carolina- 1,000 1,000 1,000 r/vv ■, *

Illinois — _— 1,565,000 1,548,000 1,523,000 . 1,583,000

Indiana-.—— 556,000 V 545,000 : v 503,000 b •■516,000

Iowa —
50,000 55,000 67,000 117.000

Kansas and Missouri -
190,000 178,000 189,000 180,000

Kentucky—Eastern . ...
959,000 905,000 1,032,000 877,000

Kentucky—Western—'—!—.. 351,000 336,000 311,000 273,000

'Maryland- —
38,000 + 35,000 , , 40,000 38,000

Michigan- - _ ...
• 8,000 7,000 3.000 29,000'

Montana (bitum. & lignite)—. 95,000 109,000 89.000 62,000

New Mexico „ -
41.000 34,000 39,000 40,000

North & South Dakota (lignite)
Ohio.:__ _1_

'53,000 55,000 54.000 45,000

631,000 . 655,000 - 672.000 663,000

Pennsylvania (bituminous) 2,853,000 2,928,000 2,958,000 2,878,000

Tennessee 164,000 161,000 162,000 136,000

Texas (bituminous & lignite)— . • 3.000 3,000 : . • 3,000 14.000

Utah — _
135,000 •; 136,000 122,000 103,000

Virginia —_ _
400,000 387,000 424,000 324,000

Washington -
34,000 28,000 38,000 • 39.000

■ tWcst Virginia—Southern—— 2.247,000 2,166,000 2,446,000 2,098.000

$West V irginia—Northem-— 969.000 936.000 971,000 768,000

Wyoming . __
180,000 182,000 194,000 131.000

SOther Western States—______ 1,000 1,000 -':J"j 1,000

Total bituminous & lignite—: 12=210,000 12.050,000 12,523,000 11,435,000

ilPennsyivania anthracite——--.) -'1,250,000, ■ 1,404,000 1,292,000 994,000

Total, 'all coal —^: 13,460,000 13,454,000 13,815,000 12,429,000

(Thousands of Kilowatt-Hours)
% Change
•over 1943 1942 1932

+ 14.7 3,288,685 1,619,265
+15.6 3,472,579 1,602,482
+ 14.8- 3,450,468 1,598,201
+ 14.0 3,440,163 1,588,967
+ 13.8 3,468,193 1,588,853
+ 14.2 3,474,638 2 1.578,817

V-V +15.1 3,421,639 - 1,545,459
+14,3 3,423,589 1,512,158
+14.2 3,409,907 1,519,679
+13.1 3,392,121 1,538,452
+ 12.2 3,357,444 •1,537,747
+ 11.5 3,357,032 1,514,553
+ 12.2 3,345.502 1,480.208

Mar. 4
■ .8.4

12,5

8.8
6.4
13.4 +

7.2
29.3

13.1

1929 '

1,542,000
1,733,810
1,736,721
1,717,315
1,728,203
1,726,161
1,718,304
1,699,250
1,706,719
1,702,570
1,687,229
1,683,262
1,679,589

Moody's Bond Prices And Bond Yield Averages
Moody's computed bond prices and bond yield averages art

{iven in the following table:

■ 1944—

Daily
Averages

Mar, 28—-
27

25_______
24

23 ___

22
21

20_

18

17— ;
16_

15—
14

■ 13—

11—_____
10—_

8—
'

7

6
4

—w—

l

Feb. 25—_____
18i_—
11

4

Jan. 28
'

+' 21— —

14 —

High 1944—1
Low 1944

High ' 1943
Low 1943——.

1 Year ago
Mar. 27, 1943~

2 Years ago

Mar. 28, 1942.

1944—

Daily
Averages

Mar. 28

;^rr'^:27—
'

25—

24 _

23——A"
22

•

i. • 21___„___20 J
*

\ 18 —

17

16--_

is
14

13
■ 11——

10—LiJ..
9—
8

7———';:

; 4—11111
3—

2t—_—_

25—_

18—:

11

4 —

2821
14———;:'

1944

1944

1943

1943
1 Year ago

Mar. 27, 1943-
2 Years ago

Mar. 28, 1942_

U.S.
Govt.
Bonds

119:68

119.70
119.80

119.86

119.96

119.96

119.85

119.93

120.13

120.14

120.13

120.10

120.18

120.23

120.26

120.26
120.26

120.27

120.38

120.44

120.43

120.44
120.42

120.32

120.21 ?
119.96
119.69

119.45

119.47

119.58
119.57

119.69

120.44

119.41

120.87

116.85

MOODY'S BOND PRICESf
(Based on Average Yields)

: Avge. *
Corpo- Corporate by Ratings" Corporate by Groups*
rate* Aaa Aa A Baa R. R. P. U. Indus.
ill.44 118.20 116.41 111.44 100.81 104.66 113.70 116.22
111.44 118.20 116.61 111.44 100.81 104.66 113.89 116.41
111.44 118.20 116.61 111.44 100.81 .104.83 113.89 116.41
111.44 118.20 116.61 111.44 100.81 104.66 113.89 116.41
111.44 118.40 116.61 111.44 100.81 104.66, 113.89 116.41
111.44 118.40 116.61 111.44 100.81 104.66 113.89 116.41
111.44 118.40 116.61 111.25 100.65 104.48 113.70 116.41
111.44 118.40 116.61 111.44 100.81 104.48 113.70 116.41
111.44 .118.20 116.41 111.44 100.65 104.48 ; 113.70 116.41
111.44 118.20 116.61 111.25 100.65 104.66 113.70 116.41
111.44 118.20 116.41 111.25 100.81 104.48 113.89 116.41
111.25 118.20 116.41 111.25 100.81 104.66 113.89 116.41
111.44 118.20 118.61 111.25 100.65 104.48 113.70 116.41
111.25 118.20 116.41 111.25 100.65 104.48 113.70 116.22
111.25 118.20 116.41 111.25 100.65 104.48 113.70 116,22
111.44 118.20 116.41 111.25' 100.81 104.48 113.70 116.41
111.25 118.20 116.41 111.25 100.65 104.48 113.70 116.41
111.25 118.20 116.41 111.25 100.65 104.48 113.70 116.22
111.44 118.20 116.61 111.25 100.65 104.48 113.70 116.41
111.25 118.20 116.61 111.25 100.49 104.48 113.70 - J 16.41
111.25 118.20 116.61 111.25 100.49 104.31 113.70 116.41
111.251118.20 116.61 111.25 ,100.49 104.31 113.70 116.41
111.25 118.20 116.22 111.25 100.49 104.31 113.70 116.22
111.25 118.20 116.41 111.25 100:49 104.31 113.70 116.22
111.25 118.20 116.41 " 111.07 100.32 104.31 113.50 116.22
111.25 118.40 116.41 111.07 100.49 104.31 113.50 116.41
111.25 118.40 116.22 111.25 100.49 104.31 113.50 116.41
111.25 118.40 116.22 111.25 100.49 104.14 113.50 116.61
111.07 118.20 116.22 111.07 100.16 104.14 113.31 116.41
111.25 118.40 116.41 111.07 J 100.16 104.31 113.31 116.41
111.25 118.60 116.41 111.25 99.84 104.14 113.50 116.41
111.07 118.60 116.41 111.07 99.36 103.80 113.50 116.22
111.44 118.80 116.61 111.44 100.81 104.83 113.89 116.61
110.70 118.20 116.22 110.88 99.04 103.30 113.12 116.02
111.44 119.41 117.00 111.81 99.36 103.47 114.27 117.40
107.44 116.80 113.89 108.88 92.35 97.16 111.81 114.46

116,96 109.60 117.80 115.43 110.70 96.23 100.65 113.12 115.63
' '--'V J ' \, Ll ; • c '/'Yw< '' **V 1 V- P;VV '\

118.20 106.74 116.22 113.70 107.62 92,06 97.16 110.34 113.70

Feb.

fan.

High
Low

High
Low

MOODY'S BOND YIELD AVERAGES
(Based on Individual Closing Prices)

Avge.
Corporate by Ratings*Corpo-

rate*

3.09

3.09

3.09
3.09

3.09

. 3.09
3.09

3.09

3.09

3.09

3.0.9

3.10
3.09

3.10

3.10

3.09

3.10
3.10

3.09

3.10
3.10

3.10
3.10

3.10

3.10
3.10
3.10

3.10

3.11
3.10
3.10
3.11

3.13
3.09

3.31

3.09

3.19

Aaa
•

2.74
2.74

2.74

2.74

2.73

2.73

2.73
2.73

2.74

2.74

2.74

2.74

2.74

2.74

2.74
2.74

2,74
2.74

2.74
2.74
2.74

2.74

2.74

2.74

2.74

2.73

2.73

2.73

2.74

2.73

2.72

2.72

2.74 t
2.71

2.81

2.68

2.76

2.84

Aa

2.83

2.82
2.82

2.82

2.82
2.82

2.82
- 2.82
1

2.83

2.82

2.83

2.83

2.82

2.83
2.83

2.83

2.83

2.83

2.82
2.82

2.82

2.82

2.84
2.83

2.83

2.83

2.84

2.84

2.84

2.83

2.83

2.83

2.84

2.82
2.96

2.80

Corporate byGroups*
R. R. P. U. Indus.

3.47 2.97 2.84
3.47 2.96 2.83
3.46 2.96 2.83
3.47 2.96 2.83
3.47 2.96 2.83
3.47 2.96 2.83
3.48 2.97 2.83
3.48 2.97 2.83

; 3.48 2.97 v 2.83
3.47 2.97 2.83
3.48 v"*' 2.96 2.83
3.47 2.96 2.83

, 3.48 2.97 2.83
3.48 2.97 2.84
3.48 2.97 2.84
3.48 2.97 2.83
3.48 2.97 2.83
3.48 2.97 2.84
-3.48 1 2.97 2.83
3.48 2.97 2.83
3.49 2.97 2.83
3.49 2.97 2.83
3.49 2.97 2.84
3.49 2.97 2.84

3.49 2.98 2.84
3.49 2.98 2.83
3.49 2.98 2.83
3.50 " 2.98 2.82

3.50 2.99- * 2.83
3.49 2.99 2.83
3.50 2.98 2.83
3.52 2.98 2.84

3.55 3.00 2.85
3.45 2.96 2.82
3.93 3.0 / 2.93
3.54 2.94 2.78

"■These prices are computed from average yields on the basis of one "typical" bond
33AVo 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.

fThe latest complete list of bonds used in computing these indexes was published
m the^issue of Jan. 14, 1943, page 202.

; ~i) : .. :• . i • - )•.; >.

Davis Of WLB Declares
Safesiiies Help To
iaialai!) Wage Scales
A warning to Congress that if

subsidies are abandoned "we
couldn't hold present wage scales,"
was given by Chairman William
H. Davis of the War Labor Board.
This is learned from Associated

Press Washingtqn advices, March
23, which stated that he told the
Senate Banking Committee that
the Boar$, meanwhile, would con¬
tinue to adhere to the "Little
Steel" wage i formula unless in¬
quiries now under way should
convince the members that it
causes "gross inequities and in¬
justice." The advices, from which
we quote, as given in the New
York "World • Telegram," further
stated:
Mr. Davis departed from a pre¬

pared statement in which he said
wage rates have been stabilized
when Senator Danaher (R.-Conn.)
asked him if it was his purpose to
"ask Congress to up the 'Little
Steel' formula," under which the
Board limits average wage-scale
increases to 15% above Jan. 1,
1941, levels.
"We have no such purpose,"Mr.

Davis replied.
. He said the Board yesterday
initiated inquiries into whether
the. "Little Steel" formula had
held wages down to the point
where it has created injustices.

Earlier, he declared that any at¬
tempt to limit "take home" earn¬
ings of workers might prove "dis¬
astrous to the war effort." * .

Mr. Davis contended that WLB
decisions . on wage increase de¬
mands have not disturbed the
basic living cost structure, and
added that increases in actual
earnings, not subject to wage rate
controls, are not "inconsistent
with objectives of the stabiliza¬
tion program." " -

Enlrodisce Bill Djjpissg
Federal Debt Limit
v Legislation to increase the Fed¬
eral debt limit to $260,000,000,000,
the highest in the history of the
United States, was introduced in
the House on March 23 by Repre¬
sentative Doughton (Democrat),
of North Carolina, Chairman of
the House Ways and Means Com¬
mittee.

The limit now is $210,000,000,-
000—raised from $125,000,000,000
last March, it was pointed out in
Associated Press accounts from
Washington, which also stated:
"President Roosevelt, in his

budget message to Congress early
in the year, estimated the public
debt would reach $253,000,000,000
by June 30, 1945. Last Monday
(March 20) the debt was $184,-
648,000,000, compared with $115,-
438,000,000 on the corresponding
date last year and $43,000,000,000
on July 1,-1940.
"Since July 1, 1940, Congress

has authorized war expenditures

aggregating $327,000,000,000, much
of which has not yet been used.
"The President has asked Con¬

gress to appropriate approximate¬
ly $99,000,000,000 for the fiscal
year beginning July 1, of which
about $93,000,000,000 would be for
war purposes." '

Moody's Daily :

Commodity Index
Tuesday, March 21, 1944___
Wednesday, March 22——_
Thursday, March 23 —
Friday, March 24
Saturday, March 25 —•

Monday, March 27_
Tuesday, March 23 _

Two weeks ago, March 14—
Month ago, Feb. 23 — —

Year ago, March 27
1943 High, April

low, Jan. 2
1944 High, March 17—

Low, Jan. 5—

251.0

250.7

250.9

251.3

251.2

251.5

251.0

250.8

249.2

243.3

249.8

240.2

251.5

247.0
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■ - * Total sales
3. Other transactions initiated off the floor-

Total purchases - — —_

Short sales____ —ji—
tOther sales

Volume 159 Number 4268 THE COMMERCIAL & FINANCIAL CHRONICLEv"' ' '
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; The Securities and Exchange Commission made public on Mar. 18
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 Mar. 4, continuing
a series of current figures being published weekly by the;Commission.
Short sales are shown separately from other sales in these figures.

Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended Mar. 4 (in round-
lot transactions) totaled 1,400,607 shares, Which amount was 16.35%
of the total transactions on the Exchange of 4,285,150 shares. This
compares with member trading during the week ended Feb. 26 of
1,314,279 shares, or 15.18% of the total trading of 4,328,350 shares. On
the New York Curb Exchange, member trading during the week
ended Mar. 4 amounted to 473,860 shares, or 14.35% of the total
volume on that exchange of 1,651,070 shares; during the Feb. 26 week
trading for the account of Curb members of 344,825 shares was 13.91%
of total trading of 1,239,195 shares.

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock
*

> •. Transactions for Account of Members* (Shares)

WEEK ENDED MARCH 4, 1944 , .

A. Total Round-Lot Sales: . Total for Week
Short sales —, 88,660 ■ - '/■/. +;

. JOther sales— — 4,196,490

Total sales .

B. Round-Lot Transactions for Account of Members,
. Except for the Odd-Lot Accounts of Odd-Lot

Dealers and Specialists:
1, Transactions of specialists in stocks in tthich

they are registered—
Total purchases
Short sales *—1-—
tOther sales — i ;

Totalsales—— —

2. Other transactions Initiated on t.hc floor-
. Total purchases-*—*—.i —

Short sales—4—i.—
JOther sales— ——.——

4,285,150

344,850
; 50,oio
302,720

352,730-

223,640
5,300

222,430

- - /Total sales—
3. Other transactions initiated off the floor-

Total purchases—
Short sales—
tOther sales.—

: v Total sales..
4. Total-

Total purchases-
Short sales—
jOther sales-

Total sales.

227,730

129,256
3,900

118,501

122,401

697,746
59,210
643,651

702,861 16.35

Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
Transactions for Account of Members* (Shares)

WEEK ENDED MARCH 4, 1944
A. Total Round-Lot Sales: • Total for Week

•Short sales^ * L— •' 16,415
1Other sales —- - 1,634,655 »'

■

Total salesi——
B. Round-Hit iCransactions; for Account .of Members:

. v"l. Transactions of specialists in stocks in which
--/•-■■ they are registered— •• ;y :

TotaLpurchas'es*—.
Short sales 1 :

■ ■

■ lOther sales—* :i-, ■

Total sales —»_

Other transactions initiated on the floor-
Tofcal purchases—*****-i—*>*—_*_.
Short sales : —

tOther sales— *

Total sales..
4. Total—

Total purchases-
Short sales—
JOther sales

. Total sales.. - ' — ■—,
C. Odd-Lot Transactions for Account of Specialists-

Customers' short sales
SCustomers* other sales—, .

.Total purchases.

1,651,070

103,660
3,995

126,690

130,685

73,470
4,250

60,955

65,205

43,695
2,850
54,295

57,145

220,825
11,095

241,940

253,035

0

58,932

58,932

14.35

Total sales *
, 37,952

"The term "members" includes all regular and associate Exchange members, theirfirms and their partners, including special partners.
tin calculating these percentages the total of members' purchases and sales iscompared with twice the total round-lot volume on the Exchange for the reason thatthe Exchange volume includes only sales.

,

/; :>V;4RhUnd-lot short sales which are exempted from restriction by ?the Commission'srules are included with "other sales."

§Sales marked "short exempt" are included with "other sales.'?

Whokssle OosMotfiSy Index Advanced 0.2%

During the week ended March 18 the Bureau of Labor Statistics
index for commodity prices in primary markets advanced 0.2%, prin¬
cipally because of much higher prices for grains, livestock, and cotton,the U. S. Labor Dept. announced March 23. It added that the gen¬eral level for the nearly 900 price series now stands at 103.6% of the
1926 average. It is 0.3% above a month ago and 0.6% higher than the
corresponding week of last year, said the Department, which further
reported: .

• "Farm Products and Foods—Prices for farm products in primarymarkets rose 0.9% during the week. Sharply higher prices were re¬
ported for rye and wheat, for cows, hogs, and sheep, and for cotton.
Markets for fruits and vegetables were mixed. Quotations for lemons,onions, sweet potatoes, and apples were higher, while prices for
oranges, apples in New York market and white potatoes in Chicago
were -lower. Quotations for eggs averaged lower although increases
were reported for the Chicago and New Orleans markets. In addition
to these price changes, quotations for flour were slightly higher andcheese advanced fractionally at San Francisco. Compared with the
corresponding week in March 1943, average prices for farm products
were up by 1.7%, but for foods they were 2.3% lower.

< "Industrial Commodities—Anthracite prices went down this weekin a number of cities in addition to those where declines had occurred
earlier in March, reflecting the discontinuance of the temporary up¬ward price adjustment permitted by OPA during February to coverthe beginning of the 7-day work week. The change, however, wasnot sufficient to affect the fuel and lighting materials group. In the
building materials group, higher prices were reported for rosin and
turpentine, for common brick in a few markets, and for second grademaple flooring. As a result the level for the group was fractionallyabove a week ago. Except for these changes, markets for other majorindustrial products continued to show relative stability and remained
unchanged from the preceding week."

The following notation was contained in the Department's an¬
nouncement: • . -

• V; Note—During the period of rapid changes caused by price con¬
trols, materials allocation^ and rationing the Bureau of Labor Statis¬
tics 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 tables show (1) index numbers for the principal
groups of commodities for the past 3 weeks, for February 19, 1944and March 20, 1943, and the percentage changes from a week ago, amonth ago; and a year ago and (2) percentage changes in subgroupindexes from March 11 to March 18, 1944.V.Vj '--V-vi' k 'Vv'-« ;W'.'' ■ •• • ». ••; V \ t;.. •:'!*«- i • '• V-. 1

WHOLESALE PRICES FOR WEEK ENDED MARCH 18, 1944

Commodity Groups-
All commodities

(1926—100)

3-18 3-11 3-4 2-19
1944 1944 1944 1944

*103.6 *103.4 *103.4 *103.3

Percentage change to
March 18, 1944 from—-

3-20 3-11 2-19 V 3-20
1943 1944 1944 1943
103.0 +0.2 +0.3 + 0.6

Farm products. * *124.5
F00d§—

— 104.6
Hides and leather products ! 117.6
Textile products 97.3
Fuel and lighting materials *83.6
Metals and metal products... *103.8
Building materials— ; _ 113.8
Chemicals and allied products ..100.4
Housefurnishing goods. 105.9
Miscellaneous commodities 93.3
Raw materials... * *113.9
Semimanufactured articles... 93.5
Manufactured products ... *100.6
All commodities other than
farm products., *99.2

All commodities other than
■ farm products and foods....... *98.2

'

'Preliminary.

*123.4

104.6
117.6
97.3

83.6

*103.8
113.7
100.4

105.9

93.3
*113.3
93.5

*100.6

*123.2
104.5

117.6
97.3

83.7

*103.8
113.7
100.4

105.9
93.3

*113.2

93.5
*100.6

*122.8
104.1

117.7
97.2

83.7

*103.8

113.7
100.4
106.2

93.3

*113.0
93.5

*100.6

*99.2 *99.2 *99.2

*98.2 *98.3 *98.2

122.4

107.1
118.4
96.8

- 80.8

103.9
110.4

100.0
104.2

91.2

111.5
92.9
100.6

98.8

96.6

+ 0.9
0

0 ■'■■
0

• 0

0

+ 0.1

0
0

+ 0.5
0

0

+ 1.4

+ 0.5
—0.1
+ 0.1
—0.1

0

+ 0.1
0

—0.3

0

+ 0.8
0

0

1.7
2.3

0.7
0.5

3.5

0.1

3.1
0.4

1.6

2.3
2.2

0.6

0

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM '
MARCH 11, 1944 TO MARCH 18, 1944

. Increases ■/-:- / //':''' v
Livestock and poultry,— 1.9 Paint and paint materials 0.2
Other farm products,, ,L, 0.3 Brick' and • tile_,,__ 0.1Grains .— — 0.2 Cereal products . OX

pther foods 0.1
Decreases

Anthracite — 0.6 Fruits and vegetables 0.2
Mixed fertilizers * 1 0.2 ,

The Securities and Exchange
Commission made public on
March 18 a summary for the week
ended March 11 of complete fig¬
ures showing the daily volume of
stock transactions for the odd-lot
account of all odd-lot dealers and
specialists who handled odd lots
on the New York Stock Exchange,
continuing a series of current
figures being published by the
Commission. The figures are
based upon reports filed with the
Commission by the odd-lot deal¬
ers and specialists. *

STOCK TRANSACTIONS FOR THE ODD-
LOT ACCOUNT OP ODD-LOT DEALERS

AND SPECIALISTS ON THE N. Y.
STOCK EXCHANGE

•' ' Week Ended March-11, 1944

Civil Engineering Construction $32,309,000 For
Week Tops Week Ago By 12%

Civil engineering construction volume in continental United
States totals $32,909,000 for the week. This volume, not including
the construction by military engineers abroad, American contracts
Outside the- country, and shipbuilding, is 12% higher than in the
preceding week, but 56% lower than the volume; reported for the
corresponding 1943 week by "Engineering News-Record." The
report made public on March 23 continued as follows:

Public construction is 18% above last week as a result of the 23%
gain in Federal work, and is responsible for the increase over a week
ago as private work is 25% lower. Compared with the 1943 week,
however, public is down 49%, and private construction is down 79%.

i The current week's construction brings 1944 volume to $420,-
710,000 for the 12 weeks, a decrease of 50% from the $839,041,000
reported for the period in 1943. Private construction, $88,090,000, is
7% above last year, but public work, $332,620,000, is down 56% due
to the 59% decline in Federal work.

Civil engineering construction volumes for the 1943 week, last
week and the current week are:

Mar. 25,1943 Mar. 16,1944Mar. 23,1944
Total U. S. construction $74,130,000 $29,415,000 $32,909,000
Private construction-.,: ; 15,705,000 4,304,000 3,236,000
Public construction—.. 58,425,000- 25,111,000- 29,673,000
State arid municipal-——! 4,356,000 2,874,000 2,299,000
Federal —— — 54,069,000 22,237,000 27,374,000
In the classified construction groups, gains over last week are in

bridges, commercial building and large-scale private housing, public
buildings, earthwork and drainage, and unclassified construction.
Earthwork and drainage is the only class of work to report an increase
over the 1943 week. Subtotals for the week in each class of con¬
struction are: waterworks, $172,000; sewerage, $357,000; bridges, $89,-
000; industrial buildings, $1,628,000; commercial building and large-
scale private housing, $1,355,000; public buildings, $14,903,000; earth-
work^and drainage, $2,134,000; streets and roads, $1,845,000; and
unclassified construction, $10,426,000.

New construction capital for the week totals $2,044,000, a decrease
of 40% from volume for the week last year. The week's new financ¬
ing is made up of $2,000,000 in corporate security issues, and $44,000
in State and municipal bond sales. New construction financing for
1944 to date, $177,233,000, is 183% above the $62,718,000 for the 12
weeks of 1943. •!-"'?■!■ :: 's;

Derieux In OPA Post
The appointment of James C.

Derieux, former Regional Admin¬
istrator at Atlanta; Ga., to the
position of Deputy Administrator
for field operations* in the na¬

tional headquarters of the Office
of Price Administration in Wash-

Odd-Lot Sales by Dealers
(Customers' purchases)
Number of orders—_
Number of shares...

Total
for Week

. 21,439
612,010

Dollar value—---wi— $24,230,501
Odd-Lot Purchases by Dealers—

(Customers'sales)
Number of Orders:
Customers' short sales—.

V■( ""Customers' other sales

Customers' total sales__„.

254

22,326

Number of Shares:
Customers' short sales„.

-■"Customers' other sales-.

22,580

7,949
628,484

Customers total sales--.— 636,433
Dollar value—— — $20,913,026^

Round-Lot Sales by Dealers-
Number of Shares:
Short sales.—
fOther sales—.

170

194,070

Total sales. — —— 194,240

Round-Lot Purchases by Dealers: -

Number of shares —179,220
*Sales marked "short exempt" are re¬

ported with "other sales."
tSales to offset customers' odd-lot orders,

and sales to liquidate a long position which
is less than a round lot are reported with
"other sales."

ington, was announced on March
5 by Price Administrator Chester
Bowles. At the same time, Mr.
Bowles announced that Alexander

Harris, former Assistant Regional
Administrator at Atlanta, would
succeed Mr. Derieux as Acting
Regional Administrator.

Cotton Spinning
For February
The Bureau of the Census an^

nounced on March 18, that accord- ,

ing to preliminary figures, 23,330,-
558 cotton spinning spindles were
in place in the United States on

Feb. 29, 1944, of which 22,513,390
were operated at some time dur¬
ing the month, compared with
22,217,994 for January, 22,596,322
for December, 22,623,406 for No¬
vember, 22,599,426 for October,
22,631,338 for September, and 22,-
906,562 for February, 1943. The
aggregate number of active spin¬
dle hours reported for the month
was 9,665,632,766. Based on an

activity of 80 hours per week, the
cotton spindles in the United
States were operated during Feb¬
ruary, 1944, at 123.3% capacity.
This percentage compares, on the
same basis, with 124.0 for January,
115.3 for December, 125.3 for No¬
vember, 129.5 for October, 127.5
for September, and 135.9 for Feb¬
ruary, 1943. The average number
of active spindle hours per spindle
in place for the month was 414.

Greene To Join Internatl /

Statistical Bureau, Inc.
Wil Greene, Deputy Director of

the Textile, Clothing and Leather
Division of the Office of Civilian
Requirements, War Production
Board, will join the International
Statistical Bureau, Inc., on April
3, according to A. W. Zelomek,
President of the Bureau. Mr.
Greene will be Director of Tex¬

tile-Apparel Research for the Bu¬
reau. It is announced that Mr.
Geene has been with the War
Production Board, first with the
Office of Civilian Supply and
then with the Office of Civilian

Requirements, for the past two
and a half years. Prior to that he

was with Fairchild Publications
as assistant Dry Goods editor of
the Daily News Record for nearly
20 years.

Mr. Greene was also consulting
editor to the International Sta¬

tistical Bureau before his Govern¬
ment association.
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Daily Average Crude Oil Production For Week
Ended iar. 18, 1844 Increased 4,100 Barrels

The American Petroleum Institute estimates that the daily aver¬
age gross crude oil production for the week ended March 18, 1944,
was 4,385,275 barrels, an increase of 4,100 barrels over the preceding
week, and a gain of 481,625 barrels per day in excess of that recorded
for the corresponding period of last year. The current output was
also 16,975 barrels per day more than the daily average figure
recommended by the Petroleum Administration for War for the
month of March, 1944. Daily output for the four weeks ended
March 18, 1944, averaged 4,420,800 barrels. - Further details as re¬
ported by the Institute follow: * V -

Reports received from refining companies indicate that the indus¬
try as a whole ran to stills on a Bureau of Mines basis approximately
4,437,000 barrels of crude oil daily and produced 13,393,000 barrels
of gasoline, 1,603,000 barrels of kerosene, 4,596,000 barrels of dis¬
tillate fuel oil and 9,293,000 barrels of residual fuel oil during the
week ended- March 18, 1944, and had in storage at the end of that
week 86,185,000 barrels of gasoline, 6,861,000 barrels of kerosene,
31,808,000 barrels of distillate fuel and 51,010,000 barrels of residual
fuel oil. 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)

Oklahoma ———

„ Kansas —L.-..———
'Nebraska

Panhandle Texas—
North Texas——
West Texas ■

East Central Texas-
East Texas
Southwest Texas——
Coastal Texas———

*F. A. W.
Recommen-

i dations
March

328,000
285,000

1,000

*State Actual Production
Allow- • Week Change
ables Ended fr,«$n
Begin. Mar. 18, Rg^vious
Mar. 1 1944 Week

327,000 f329,4$F + 1,100
269,400 f284,150 -+24,650

. 11,350, + 50

■-. 92,850 —

. ' 142,600
340,900
116,600

- - 365,100
.291,500 —

513,800

4 Weeks
Ended

Mar. 18,
1944 . .

327,450
274,050
1,350

96,100
141,650
348,250
116,700
374,200
290,450
514,800

Week
, Ended
Mar. 20,

1943

342,450
315,400
2,350

88,600
137,000
218,100
99,800
323,400
172,400
353,600

Total Texas—— 1,838,000 tl,854,302 1,863,350 1,882,150 1,392,900

North Louisiana

; -v i V
76,200

~

-.r. 350 76,350 88,950

Coastal Louisiana- 283,950 283,650 250,600

Total Louisiana 347,700 372,700 360,150 — 350 360,000 339,550

Arkansas 76,700 • J 78,591 79,700 + 400 79,300 70,800

Mississippi - 46,000 38,700 ; +r 4,250 42,150 58,300

Alabama
25

: ■

Florida _ __

\ 50 50

Illinois 215,000 207,700 19,200 215,000 229,500

Indiana —i— 13,600 11,850 3,450 13,350 13,750

Eastern—

(Not incl. 111., Ind.,
Ky.) L 72,200 72,150 + 3,500 91,950 78,350

Kentucky 24,000 19,100 — 5,850 21,650 17,000

Michigan 52,000 53,750 250 53,000 55,700

Wyoming 93,000 94,500 + 2,000 93,500 90,050

Montana H 24,000 20,800 20,800 17,800

Colorado 7,000 7,900 200 7,800 6,850

New Mexico- 111,700 111,700 112,850 —
. 50 112,900 92,400

Total East of Calif. 3,534,900 3,557.475 ,';y 1,000 3,596,450 3,123,150

California ? 833,400 §833,400 827,800 : + 5,100 824,350 780,500

Total United States 4,368,300 4,385,275 + 4,100 4,420,800 3,903,650

/. *P.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.

fOklahoma, Kansas, Nebraska figures are for week ended 7:00 a.m. March 16, 1944.
tThis is the net basic allowable as of March 1 calculated on a 31-day basis and

includes shutdowns and exemptions for the entire month. With the exception of
several fields which were exempted entirely and of certain other fields for which
shutdowns were ordered for from 3 to 20 days, the entire state was ordered shut
down for 8 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 8 days shutdown time during the calendar
month. ^Recommendation of Conservation Committee of California Oil Producers.

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

RESIDUAL FUEL OIL, WEEK ENDED MARCH 18, 1944
(Figures in Thousahds 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 ,

:V■'/u . Production -• *
Daily Refining at Re- tStocks tStocks tStocks

Capacity Crude fineries Finished of Gas of Re-
Poten- Runs to Stills Includ. and Un- Oil and sidual
tial CU Re- Daily c,'o Op- Natural finished Distillate Fuel

District— Rate porting Average erated Blended Gasoline Fuel Oil Oil.
*Combin'd: East Coast ^ , ,

Texas Gulf, Louis- ^ ' , ,
iana Gulf, North
Louisisnst'Ark&ns&s < <. t »,» ,<•.*, 1 ' ^ c., * v, , ,1
and inland Texas— 2,448 90.0 2,268 92.6 6,806 37,080 14,416 15,316

Appalachian— > > v ' , > t

District No. 1——— - 130 83.9 103 79.2 ./ 281 2,012.;' 1,051 200
District No. 2— 47 87.2 53 112.8 153 1,268 349 147

Ind., 111., Ky.—— 824 85.2 •' *, 769 93.3 2,676 20,056 5,481 2,943
Okla., Kans., Mo 416 80.1 351 84.4 1,158 8,187 ■ 1,562 1,256
Rocky Mountain— ' -
District No. 3—-*. 8 26.9 10 125.0 28 77 * 20 28
District No. 4— 141 -58.3 103 73.0 288 2,100 355 511

California — 817 89.9 780 95.5 2,003 15,405 8,574 30,609

Total U. S. B. of M.
basis March 18, 1944 4,831- 87.1 4,437 91.8 13,393 f86,185 31,808 51,010

Total U. S. B. of M.
basis March 11,1944 4,831 87.1 4,387 90.8 13,068 86,559 32,705 51,362

U. S. Bur. of Mines ' :
basis March 20, 1943 3,592 10,228 94,477 32,933 ♦' 68,299
*At the request of the Petroleum Administration for War. . fFinished, 75,524,000

barrels; unfinished, 10,661,000 barrels. fAt refineries, at bulk terminals, in transit
and in pipe lines. §Not including 1,603,000 barrels of kerosene, 4,596,000 barrels of
'gas oil and distillate fuel oil and 9,293,000 barrels of residual fuel oil produced during
the week ended March 18, 1944, which compares with 1,652,000 barrels, 4,243,000
barrels and 8,796,000 barrels, respectively, in the preceding week and 1,428,000 barrels,
3,956,000 barrels and 7,151,000 barrels, respectively, in the week ended March 20, 1943,

Note—Stocks of kerosene at March 18, 1944 amounted to 6,861,000 barrels, as
against 6,851,000 barrels a week earlier and 5,284,000 barrels a year before.

National Fertilizer Association Price
Index Declines Fractionally

The weekly wholesale commodity, price index, compiled by The
National Fertilizer Association and made public March. 27, declined
fractionally to 137.2 in the week ending March 25 from 137.3 in the
preceding week. A month ago this index registered 137.0 and a year
ago 135.9, based on the 1935-1939 average as 100. The Association's
report added: . , . ,

The all-commodity price index receded slightly after advancing
steadily for three consecutive weeks. The farm products group
declined to the level of a month ago as quotations for good and
choice cattle and light and heavy hogs were lower. Prices for calves
and lambs continued to advance. Higher prices were also quoted for
rye and cotton. The foods group advanced fractionally as higher
prices for. potatoes and oranges were more than sufficient to offset
lower prices for eggs and Wisconsin Dairies cheese. The textiles
group continued to move into higher ground as cotton and brown
sheetings advanced. The average of industrial commodities remained
the same. , &

During the week seven price series advanced and six declined;
in the preceding week there were nine advances and two declines;
and in the second preceding week they were evenly balanced with
three advances and three declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX *
Compiled by The National Fertilizer Association

1935-1939=100*

%' Latest Preceding Month Year

Each Group
T- \ '\r? * V i.v'V " v* V Week Week Ago Ago

Bears'to the Group Mar. 25, Mar. 18, Feb. 26, Mar. 27,

Total Index : 444' s ;/ ■ 1944 1944 1944 1943

25.3 Foods 137.7 138.4 138.7

Fats andOils— 146.1 , 146.1 ■> 148.0

Cottonseed Oil —
159.6 159.6 160.1

23.0 Farm Products 157.0 158.5 157.0 155.8

.•■4'
'

: Cotton— ——— —
200.9 199.0 201.7

Grains-: 164.8 164.8 164.8 140.6

J:'< ■' ■ -/4-" Livestock— ' 147.1 149.7 147.7 152.4

17.3 Fuels— 130.1 130.1 130.1 121.8

10.8 Miscellaneous commodities 132.2 132.2 131.4 130.4

8.2 ■,Textiles——. 152,2 152.0 151.8 151.5

7.1 • Metals— 104.4 104.4 104.4 404.4

6.1 . Building materials _ .. _
152.4 152.4 152.4 152.2

1.3 Chemicals and drugs .... .
127.7 127,7 127.7 126.6

.3 Fertilizer materials _

117.7 117.7 117.7 117.9

.3 Fertilizers 119.7 119.7 119.7 119.8

•3 Farm machinery : 104.2 104.2 104.2 104.1

100.0 All groups combined 137.2 137.3 137.0 135.9

^Indexes on 1926-1928 base were: March 25, 1944, 106.9; March 18, 107.0, and
March 27, 1943, 105.9.

Non-Ferrous ielals—AHolmenl @f Foreign
Lead For April Larger—Zinc Demand Gains

"E. & M. J. Metal and Mineral Markets," in its issue of March
23 stated:

"Consumers of lead asked for more foreign metal for delivery
during April than for any month So far this year; Even should do¬
mestic lead supplies available for shipment next month be somewhat
smaller, the combined shipments of domestic and foreign metal will
be up, pointing to increased con-<3>-
sumption of lead. Zinc showed
greater activity as April certifi¬
cates began to circulate in the
market. Copper is going into
consumption at the highest rate
on record. There were no im¬
portant price developments in
non-ferrous metals during the last
last week."
The publication further went on

to say in part:
Copper

Producers of copper were busy
last week arranging for April
shipments that promise to be vir¬
tually as large as those of March.
Owing to the manpower situa¬

tion at the mines, smelters, and
refineries, which is expected to
become more serious this summer,
WPB is asking for full production
wherever possible. «•!;. Michael
Schwarz, head of the Copper Di¬
vision, believes that mine output
this year will be less than in 1943.
The industry is not so pessimistic,
because new production will con¬
tribute a fair tonnage to this
year's total. ■
Matahambre, operating in Cuba,

will continue to sell 1,600 tons of
copper monthly to the United
States Government during April,
May, and June at 13.9c a pound.
The brass mill industry of the

United States produced 5,6ft),026,-
000 lb. of alloyed and unalloyed
products in 1943, an all-time high,
according to the Copper Division,
WPB. Production, by months, in
thousands of pounds, follows:

January .

February
March

April

Alloyed Unalloyed
Products Products

426,848
405,792
461,837
441,479

May 452,148
June —

July —

August „_
September
October -

November —

December

425,627
396,827
426,356
450,404
461,774
461,773
415,314

37,672
34,418
37,526
33,248
32,248
32,044
28,820
30,452
29,418
29,58,2
29,428
28,991

Totals .

464,520
440,210
499,363
474,727
484,396
457,671
425,647
456,808
479,822

491,356
491,201
444,305

Totals 5,226,179 383,847 5,610,026

Lead

The tonnage of foreign lead that
will be released by MRC during
April to round out domestic re¬
quirements will be larger than
that set aside for March. The ten¬
tative figure was set at a little
more than 14,500 tons. Total
domestic consumption of lead for
April is expected to exceed 60,000
tons, according to private esti¬
mates.

Sales of lead by domestic pro¬
ducers during the last week
amounted to 5,587 tons, against
10,802 tons in the previous week.
The United States refinery sta¬

tistics for February were released
on March 22 and showed domestic
shipments of 51,367 tons, against
45,258 tons in January. Production
of refined lead totaled 48,302 tons
in February, against 49,768 tons in
January. Stocks at refineries at
the end of February came to 34,-
518 tons, against 37,590 tons a
month previous.

Zinc
• Some consumers obtained cer¬

tificates for April metal from the
Zinc Division, which was reflect¬
ed in an improved demand for
zinc during the last week. The
volume of business is expected to
increase next week as additional
requests are passed upon in Wash¬
ington. Actual consumption of
zinc has increased since the be¬

ginning of the year, and observers
believe that March - deliveries
should approach . 70,000 tons,4
against a monthly average of not
much more than 63,000 tons for
the first two months of 1944.
However, with production contin¬
uing at around 80,000 tons a
month, the demand-supply situa¬
tion remains easy.

Tin

The position of tin in the post¬
war world is being subjected to
wide study by various authorities

in London. The Tin Research
Institute hopes to expand con¬

sumption to approximately 250,-
000 tons a year, a figure 'well
above the average of normal pre¬
war years.

Quotations for tin were un¬
changed. Straits quality tin for
shipment, in cents a pound, was
as follows: V: ' , ^

March April May
March 16—1— 52.000 52.000 52.000
March 17— 52.000 52.000 52.000
March 18—— 52.000 0'.52.000 52.000
March 20— 52.000 52.000 < 52.000.
March 21 __ 52.000 52.000 52.000
March 22— 52.000 52.000 52.000

. Chinese, or 99% tin, continued
at 51.125c. all week.

Quicksilver
Demand for mercurials has

been slow ever since price un¬

certainty developed in the metal.
To stimulate demand in What now
appears to be a more stable marT
ket for quicksilver, makers of
salts on March 21 revised their
price schedules downward,-
Quotations for quicksilver com

tinued last week at $130 to $135
per flask, New York.

Silver

Domestic consumption of silver
in 1943 totaled 118,000,000 ozV,
according to the War Production
Board. About 71,000,000 oz. was
accounted for by consumption in
essential applications.
The London market for silver

was unchanged at 23V2d. The New
York Official for foreign silver
continued at 44%c., with domestic
metal at 70% c.

Daily Prices

The daily price 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,

Sea. Geerge Preposss
Simplifying Tax B3oro
Senator Walter F. George of

Georgia said on March 19 that the
Senate Finance Committee in¬
tends to work out a further tax-
simplification feature, one which
would eliminate or ease the task
of filing quarterly estimates on
future income and taxes. This is
learned from United Press advices
from, Washington, which also said:
"He declined to disclose the de¬

tails, but said the plan was aimed
at relieving the burden which
falls on those whose incomes are

'almost impossible' to forecast
His proposal would particularly
benefit professional and commis¬
sion men whose income varies
from month to month.

- "Under the present law- some
15,000,000 of the country's 50,000,-
000 taxpayers are required to file
an advance estimate of their earn¬
ings and make quarterly pay¬
ments on what they expect their
tax will be. Such declarations
must be made by persons whose
tax payments are not covered by
withholding taxes.
"Senator George said that many

of the 15,000,000 had fairly stable
incomes and therefore could file

estimates once a year without fac¬

ing the danger of greatly over¬

estimating or underestimating. For
these, he said, there was no great-,
problem.
"But a large number are com¬

pelled to file revised estimates*
every three months because of •

fluctuating income. This group

faced a difficult problem because
it was almost impossible for them
to forecast their income quarterly.

"He praised the progress made
by the House Ways . and Means
Committee on tax simplification,-'

saying, 'The general program
commends itself, and rapid and
splendid progress has beenmade'."
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Revenue freight Oar Loadings During Week
Ended larch IB,

Loadirif of revenue freight for the week ended-March 18, 1944,
totaled 786,442 cars, the Association of American Railroads announced
•on March 23., This was an increase above the corresponding week
of 1943 of 18,308 cars, or 2.4%, but a decrease below the same week
'in 1942 of 10,212 cars or 1.3%. % \ .

Loading of revenue freight for the week of March 18 increased
4,909 cars, or 0.6% above the preceding week. > >

Miscellaneous freight loading totaled 377,061 >cars, an increase
■of 4,048 cars above the preceding week, and an increase of 9,449 cars
'above the corresponding week in 1943. • . ' •

.

■

,,; Loading of merchandise less than carload lot freight totaled 106,-
110 cars, an increase of 1,972 cars above the preceding week, and an
.increase of 7,281 cars above the corresponding week in 1943. ; ,

Coal loading amounted to 169,342 cars,.a a decrease of . 3,134 cars
below the preceding week, and a decrease of 4,270 cars below the
.corresponding week in 1943. ■ , jti,. / - . - ^

% Grain and grain products loading totaled 44,958 cars, a decrease
of 598 cars below the preceding week but an increase of 1,818 cars
above the corresponding week in 1943. y In the Western Districts
alone, grain and grain products loading for the week of March 18
■totaled 30,070 cars, a decrease of 117 cars below the preceding week
. but an increase of 321 cars above the corresponding week in 1943.
•

" Livestock loading amounted to 14,587 cars, an increase of 330
cars above the preceding week, and an increase of 2,070 cars above
the corresponding week in 1943. In the-Western Districts alone

'

loading of livestock for the week of March 18, totaled 10,729 cars,
"

an increase of 572 cars above the preceding week, and an increase
• of 1,425 cars above the corresponding week in 1943.

Forest products loading totaled 45,551 carsj an increase Of 1,614
cars above the preceding week and an increase of 5,397 cars above

• the corresponding week in 1943. •

Ore loading amounted to 13,693 cars, an increase of 452 cars
C] above the preceding week but a decrease of 3,619 cars below the
corresponding week in 1943.

Coke; loading amounted to 15,140 cars, an increase of 225 cars
rjabove the preceding week, and an increase of 182 cars above the
- corresponding week in 1943. •.

■/' ■ All districts reported increases compared with the corresponding
week in 1943 except the Pocahontas and Southwestern, All districts

'

reported increases compared with 1942 except the Eastern, Allegheny,
• Southern and Northwestern. '

1944 1943 - - 1942
'

6 Weeks of January—— 3,531,811 3,858,479
-

4 weeks of February 3,159,492 ■ 3,055,725 3,122,942
•

Week of March 4 •

788,255 748,926 '
•

770,485
Week of March 11—' ___ 781,833 .769,045 V 799,356
Week of March 18 — - 786,442 768,134 796,654

. ' Total. 9,312,199 8,873,641 ; 9,347,916

The foliowing table is a summary of the freight carloadings for
'

the separate railroads and systems for the week ended March 18j 1944.
*

During the period 74 roads showed increases when compared with
the corresponding week a year ago.

• '

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(NUMBER OF CARS.) WEEK ENDED MARCH 18

►
, - - i • Total Loads■

Railroads
'

. Total Revenue
■

Freight Loaded
Received from

Connections
Eastern: District— 1944 1943 1942 1944 • 1943

/AnnArbor—J—,— 244
•

'248 ' 570 ■
:

1,536 1,408•

Bangor & Aroostook - 3,018 2,777 2,308 258 r 262Boston & Maine
. 6,890 6,274 7,849 15,822 16,170

Chicago, Indianapolis & Louisville. ■ .. 1,480 1,349 1,630 2,342 2,176
Central Indiana 49 28 ' 33 38 60
Central Vermont. _ 1,060 1.093 1,256 2,894 2,292
Delaware & Hudson. 5,523 6,119 6,607 14,778 12,283
Delaware, Lackawanna & Western 7,389 7,542 8,543 12,844 10,786
Detroit & Mackinac 233

'

216,;/. ' 274 129 /.-• 134
Detroit, Toledo & Ironton . ... 1,800 1,884 2,200 1,592 1,560

. Detroit & Toledo Shore Line™ 318 ■:■:// ;34l 334 3,490 3,812
, Erie— 13.018 • 12,923 - 14.015 18,805 19,916
Grand Trunk Western.,. -

3,945 3,468 4,359 9,711 8.787
; Lehigh & Hudson River. :•■■ ;■- 173 / :

. 172 213 :■• 3.089 4,495
Lehigh & New England .. . _

Lehigh Valley. ™ J

1,882 1,868 1,379 1,588 1,749
8,688 G.699 8,936 16,251 13,513

. Maine Central - 2,335 2,584 / 3,139 4,349 ; 4,601
Monongahela _ ... _

'

6.209 6,625 6,493 411 394
Montour —— : 2,524 2,512 2.307 V 31 X 20
New York Central Lines... 47,087 50,578 v ;> 45,802 59,261 55,425

• N. Y.. N. H. & Hartford • 10,178 10.038 12,106 20,680 21,667New York, Ontario & Western™- — 1,223 1,074 1,154 • 3,638 2,402'

New York, Chicago & St. Louis———- 6,532 6,365 7,172 17,396 / 17,872*'

N. Y., Susquehanna & Western 471 361 513 2,598 2,907
Pittsburgh & Lake Erie—;-,/ 7,991 7,798 -.8,442 7,959 9,096Pere Marquette.* —-—— 4,711 4,629 5,149 8,734 8,145

, Pittsburg & Shawmut — 712 629 538 14 7
Pittsburg, Shawmut & North™.™™,. 295 328 / 420 // 229 273
Pittsburgh & West Virginia 970 840 805 2,649 3,444

, Rutland——'™-—--™--^-.-™—..— ... - 358 -. 351 518 1,117 949'

Wabash.
—

Wheeling & Lake Erie >— _ —

5,857 5,-032 5,832 12,738 12,954
4,771 4,975 4,918 .4,584 6,779

Allegheny District-

Akron, Canton & Youngstown—_ 715 -

840 •,.<■/ 706 1,340
Baltimore <fe Ohio™-'—--—-4—™ • 40,065 .41,494 29,331
Bessemer & Lake Erie— 2,878 3,167 3,388 1,384
Buffalo Creek & Gauley -L—__ *314 325 "314 83
Cambria & Indiana—— 1,753 1,971 •1,900 12
Central R, R. of New Jersey 6.725 6,846 8,411 21,781
Cornwall —— . 479 636 103 67
Cumberland & Pennsylvania——* 191 290 303 13
Ligonier Valley — —-/ 123 133 135 - 62
Long Island ————_ - 1,280 -/ 843 793

, .'4,162
Penn-Reading Seashore Lines ™ 1,602 1,681 1,857 2,603
Pennsylvania System——-——1-. . 78,443 76,935 " 81,320 65,127
Reading Co._ —— _ — -14.830 14,504 ■16.166 30,526
Union (Pittsburgh)—— „_ .20,144 20,601 20,752 4,002
Western Maryland—— 4,377 3,996 4,138 13,169

Pocabontas Dislrict-
'

Chesapeake & Ohio—-
. Norfolk & Western—,—
(Virginian————.

Total—————

v *';« ■! •, Railroads Total Revenue Received from
V" . ■/' . t'\* i ». V Freight Loaded Connections

Southern District— 1944 ., 1943 .1942 1944 1943
Alabama, Tennessee & Northern 374 265 351 359 333Atl. & W. P.—W. R. R. of Ala 834 781 1,056 2.462 2,508
Atlanta, Birmingham & Coast 778 611 797 1,619 1,819Atlantic Coast Line _ - 14,513 15,592 13,945 11,659 11,764Central of Georgia 4,132 4,140 4,581 5,479 5,365Charleston & Western Carolina 398 423 426 2,036 1,879
Clinchfield- •___ 1,571 1,725 1,638 3,357 3,387
Columbus & Greenville- _ — 263 324 301 254 175
Durham & Southern ... 130 121 197 1,005 533
Florida East Coast

. - " 3,996 3,227 2,818 2,089 1,590
Gainesville Midland. . 62 45 43 150 156
Georgia „ ____—yii. :5 1,296 1,148 1,380 2,778 3,005
Georgia & Florida — . 545 4' 377 373 842 810
Gulf, Mobile & Ohio. _ .. 4,207 3,500 4,169 4,632 5,773
Illinois Central System . 27,897 25,643 27,765 18,690 18,692
Louisville &Nashville-—— _ 24,246 25,136 23,967 12,614 11,209
Macon,.Dublin & Savannah ™ 212 188 204 1,073 1,017
Mississippi Central ——-i——_ 288 201 264 702 410
Nashville, Chattanooga & St. L—— * 3,449 ' 3,180 3,728 4,965 5,301Norfolk Southern ..

- _ . 996 . 1,241 1,349 1,800 1,729
Piedmont Northern ; — ___ _

5. :?■ 411 • 343 ''.'495 1,465 1,403
Richmond, Fred. & Potomac— C 430 430 501 11,834 11,549
Seaboard Air Line__ - ' 2 11,111 10,883 11,358 9,444 9,335
Southern System * .. 24,041 22,690 24,860 24,999 24,570
Tennessee Central - _ 751 560 663 989 •/ 862
Winston-Salem Southbound 140 121 132 1,015 907

Total—--———---——-—--——- 157,934 157,720 165,814 ' 251,555 246,338

1,335
30,192
1,508

4

29

21,113
; 96

8

84

5,075
2,879

64,599
31,148

- 4,609
15,305

Total———————— 175,606 172,833 181,780 173,582 177,984

Northwestern District—

Southwestern District-

8Previous week's figures.
Note—Previous year's figures revised.

Total.,.
, 127,051 122,895 127,361 128,311 126,106

Chicago & North Western _ — .. 14,921 13,275 16,693 14,591 13,029
Chicago Great Western .. _ 2,816 2,187 2,581 3,082 3,121
Chicago, Milw., St. P. & Pac. _ - 20,014 18,266 20,085 10,863 10,401
Chicago, St. Paul, Minn. & Omaha — 3,334 2,836 3,393 4,037 3,495
Duluth, Missabe & Iron Range 1,105 1,013 1,213 217 236
Duluth, South Shore & Atlantic 751 451 694 563 442
Elgin, Joliet & Eastern.- __ _ — 8,645 9,057 9,900 12,761 11,723
Ft. Dodge, Des Moines & South.. 385 399 511 105 100
Great Northern— 12,623 8,731 11,402 5,205 4,897
Green Bay & Western. 464 hf 466 533 952 814
Lake Superior & Ishpeming. - 281 .:/- 181 943 62 38
Minneapolis & St. Louis. _ 1,778 1,837 1,794 2,223 1,934
Minn., St. Paul & S. S. M-... . 5,236 3,557 5,188 3,736 2,903
Northern Pacific. 9,641 8,177 10,235 5,547 4,469
Spokane International..

„ 107 91 116 535 539
Spokane, Portland & Seattle/—— _

'

2,466 1,852 2,778 2,874 3,394

Total
—. . 84,568 72,376 88,059 67,353 61,535

Central Western District— v■' • .-y. * * y il
Atch., Top. & Santa Fe System.. .. 22,452 21,857 12,669 13,058
Alton*—

— 2,964 2,833 3,415 4,399 4,061
Bingham & Garfield-.. 515 582 '

, .91 122
Chicago, Burlington & Quincy. - _ 18,136 18,536 15,301 12,427 11,937
Chicago & Illinois Midland. — 3,057 3,302 3,022 994 781
Chicago, Rock Island & Pacific- ™; 10,989 :■! 11,427 11,137 13,490 13,682
Chicago & Eastern Illinois ...... ... 2,554 2,435 2,635 6,520 4,753
Colorado & Southern 6.96 799 2,052 1,993
Denver & Rio Grande Western— _ 3,127 2,864 5,980 5,789
Denver & Salt Lake. ... 681 477 13 13
Fort Worth & Denver City 698 1,115 981 1,630 1,823
Illinois Terminal 1,866 2,175 2,181 1,767
Missouri-Illinois. . —1,037 >./ 945 1,331 ,;■•. en 439
Nevada Northern 2,112 1,965 139 121
North Western Pacific.. „ - ... 766 976 1,021 767 679
Peoria & Pekin Union __ —— 15 30 13

'
•

0 0
Southern Pacific (Pacific) 29.783 26,582 27,856 14,166 12,821
Toledo, Peoria & Western 402 213 186 1,906 1,985
Union Pacific System. ... 14,703 13,716 15,410 16,177 13,925
Utah 617 612 466 • •

. 6 8
Western Pacific 1,853 1,966 1,729 4,009 2,944

Total- „— 116,137 ,115,222 100,227 92,761

Burlington-Rock Island 553 799 689 :</: 317 197
Gulf Coast Lines 6,067 5,520 5,141 2,450 2,282
International-Great Northern. — ... 1,778 2,216 2,369 4,347 3,483
Kansas, Oklahoma & Gulf 255 • 321 329 1,089 1,120
Kansas City Southern 5,850 4,608 4,013 2,717 3,154
Louisiana & Arkansas — 3.028 3,181 2,862 2,635 2,458
Litchfield & Madison __ _.. . 317 336 364 1,030 : 1,078
Midland Valley 654 699 547 473 270
Missouri & Arkansas .. _ _ 194 117 210 482 440
Missouri-Kansas-Texas Lines __

'

5,601 6,184 5,252 4,893 Si 6,810
Missouri Pacific ....

.. 15,361 16,574 15,935 20,807 17,191
Quanah Acme & Pacific. _ 121 83 < 165 265 261
St. Louis-San Francisco. 8,043 8,512 8,330 9,823 8,644
St. Louis Southwestern

.. ... 3,023 2,917 3,325 6,867 5,640
Texas & New Orleans.. .. 12,283 13,480 10,181 5,790 6,434
Texas & Pacific 5,728 4,002 . 4,531 7,833 7,193
Weatherford M. W. & N. W. 89 113 :/ ■ 137 31 34
Wichita Falls & Southern——. 28 29 /: 17 : ' 4T 28

. Total— 68,973 69,691 64,397 71,896 ;,.v 66,717

28,355
21,596
4,599

28,757
22,921
4,804

27,017
22,548
4,456

12,434
7,544
2,442

13,447
7,179
2,762

Tobacco Distributors

Urge Price Floor
The National Association of To¬

bacco Distributors at its Eastern
War Conference at the Waldorf-
Astoria in New York City on
March 2, adopted a resolution
urging a revision of the Price
Control Act which would place a
floor under prices as well as a

ceiling over them, in order to
prevent a sharp post-war slump,
as happened after World War I.
The New York "Herald Tribune"
of March 3, in reporting this,
added:
The resolution declared that -

there is considerable fear that
when the war ends, prices might
react as they did before, and as¬
serted that such a floor could act
to prevent injurious deflation in
the same manner that ceilings are
designed to prevent drastic in¬
flation.
The Association also sent a let¬

ter to Claude R. Wickard, Secre¬
tary of Agriculture, protesting
against continuance of any re¬
strictions on the planting of flue-
cured and burley tobaccos. It
pointed out that the Department
of Agriculture figures showed that
on Jan. 1 there were approxi¬
mately 375,000,000 pounds fewer
of flue-cured and burley tobacco
on hand than a year earlier.
Inasmuch as these tobaccos are

used for cigarettes, it said, the
feeling in the industry is that un¬
less their production by the farm¬
ers is increased substantially, an
acute shortage of cigarettes "will
be inevitable."

A survey made by the Associa¬
tion to determine the effects of
the war economy on the wholesale
tobacco trade, released yesterday,
revealed that, "with hardly any
exception distributors expect to
be able to obtain less merchandise
than in 1943."

The following percentages of
those replying look for "less fa¬
vorable" supplies on the different
types of merchandise handled by
the group: Cigarettes, 82.5%; to¬
bacco, 33.7%; cigars, 88.1%; candy,
38.8%; chewing gum, 40.9%; pipes,
53%; matches, 41.4%; playing
cards, 61.5%; fountain supplies,
34.2%, and sundries, 50%.
Joseph Kolodny, Executive Sec¬

retary of the Association, revealed
at the dinner of the group last
night, that the organization is
setting up a sales research divi¬
sion to provide distributors with
a formula.whereby they may chart
their post-war. course, as well as

develop sales promotion programs, v

54.550 56,482 . 54.021 .22,420. ' 23,388

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
industry, 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. 4

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY .

\ Unfilled •'' '
Orders Production Orders Percent of Activity

,••• Period Received Tons Remaining
1943—Week Ended Tons Tons Current Cumulative

Dec. 4 —— 177,664 149,803 . 602,789 95 93
Dec. 11 — 146,662 148,826 600,323 96 93
Dec. 18 139,654 ' 148,431 589,659 i 96 93
Dec. 25—— 119,487 136,120 569,689 87 93

1944—
Jan. 1— — 121,212 92,328 589,815 63 93
Jan, 8—v—— —160,567 138,381 612,043 86 86
Jan. 15 153,097 146,596 614,215 93 90Jan. 22™ _ 131,940 140,457 602,930 93 91Jan. >29-v-—— — —— 145,735 147,423 597,011 95 92Feb. 5 L 185,069 , 151,102 628,048 97 93Feb. 12__— _ 154,797 151,870 630,449 97 94
Feb. 19,——, — — 130,252 148,533 609,429 96 94Feb. 26—; — 151,980 139,044 621,875 93 94
March 4_, — 178,375 1 146,926 650,606 95 94March 11.,, 152,627 144,761 655,682 95 94
March 18 —— 136,105 150,940 639,537 95 94

Notes—Unfilled orders of the prior week, plus orders received, less production, dohot necessarily equal the unfilled orders at the close. Compensation for delinquentreports, orders made for or filled from stock, and other items made necessary adjust¬ments of unfilled orders. <

Lumber Movement—Week
Ended March 18,1944
According to the National Lum¬

ber Manufacturers Association,
lumber shipments of 529 mills re¬

porting to the National Lumber
Trade Barometer were 11.5%
above production for the week
ended March 18,1944. In the same
week new orders of these mills
were 16.4% greater than produc¬
tion. Unfilled order files of the

reporting mills amounted to 124%
of stocks. For reporting softwood
mills, unfilled orders are equiva¬
lent to 40 days' production at the
current rate, and gross stocks are

equivalent to 33 days' production.
For the year to date, shipments

of reporting identical mills ex¬

ceeded production by 8.4%; or¬
ders by 15.3%.

Compared to the average cor¬
responding week of 1935-39, pro¬
duction of reporting mills was
33.3% greater; shipments were
35.9% greater, and orders were

39.1% greater.
nasi

George Whitney Made
Vice-Chairman Of
United China Relief Agency
George Whitney, President of"*

J. P. Morgan & Co., Inc., has been
elected Vice-Chairman of United
China Relief.

II
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Items About Banks, Tiust Companies
The New York Cotton Exchange

will be closed on Good Friday and
Saturday, April 7 and 8, according
to an announcement on March 25
by Eric Alliot, President of the
Exchange, 7>-\..'v., -7-

William J. Fisher, General
Commercial Representative of the

; New York Telephone Co., has
been elected a member of the Ad¬
visory Board of the Brooklyn Of¬
fice of the Chemical Bank & Trust
Company of New York. Mr.
Fisher is past President of the
Brooklyn Rotary Club and has
been active in civic affairs in
Brooklyn for many years. At va¬
rious times during the past 15
years he has served as Chairman
for the campaigns to raise funds in
Brooklyn for such worthy causes
as the Boy Scouts of America,
United Hospital Fund, Family
Welfare Fund and the American
Red Cross. ,.' . >• : .7.77 ')

Grace National Bank of New
York has called a special meeting
of its stockholders for April 25,
to consider increasing its capital
stock from $1,500,000 to $2,000,000,
it is announced by Chester R.
Dewey, President of the bank. If
approved by the stockholders 5,-
000 additional shares will be of¬
fered to the stockholders at $150
per share in the ratio of one new
share for each three shares pres¬

ently held, it was further an¬
nounced. In a letter to the stock¬
holders announcing the proposal,
Mr. Dewey stated that after giv¬
ing effect to the proposed in¬
crease, the bank's capital funds
would be approximately $5,080,000
-and said, "this increase of capital
funds, consistent with the in¬
creased business which the bank
has enjoyed in recent years, will
enable us to take advantage of the
larger volume of business which
is presently available." 7777V-7
Mr. Harold Kingsmill, President

of Corro de Pasco Copper Corp;,
and a Director of Homestake Min¬
ing Co. and the American Metal
Co., Ltd., Was elected a Director
of Grace National Bank of New

York, on March 24.

Guaranty Trust Co. for the last
37 years and was a member of the
company's Quarter Century Club.
He was born in New York City
in 1891 and attended public
schools here. He was for many
years active in political circles, in
his home district in Manhattan
and was Treasurer of the Amster¬
dam Democratic Club. : ;

Benjamin Ogden Chisolm, phil¬
anthropist and retired banker,
died on March 20 at the age of 78.
Mr. Chisolm, a former U. S. Rep¬
resentative on the international
Prison Commission, retired sev¬
eral years ago as Secretary and
a trustee of the Greenwich Sav¬
ings Bank of New York, in which
capacities he had served since
1891. ' '

P. C. Robertson, Vice-Presi¬
dent of the Title Guarantee &
Trust Co. of New York, announces
that at a meeting of the Trustees
of the company on March 21, Al¬
bert B. Ashforth, Jr., was elected
a Trustee. Mr. Ashforth is Senior
Vice-President of Albert B. Ash¬
forth, Inc., and is presently a
Lieutenant in the United States
Naval Reserve, having been com¬
missioned in August of 1942. V
It is also announced that at the

same meeting the following per¬
sonnel changes were made:
Douglas McKee, Assistant Vice-

President in the Jamaica office,
was elected a Vice-President of
the company; Frederick J. Kaiser
was appointed Assistant Manager
of the Jamaica office; Glenn N.
Curnow was appointed Counsel in
the White Plains office. ■.■ ■.7 7 7

The election of G. Kilmer Lund-
beck, Jr., Managing Director in
the United States, of the Swedish
American Line, as a Trustee of
the Excelsior Savings Bank of
New York, was announced March
22, by Reginald Roome, President
of' the bank. Mr. Lundbeck: is a

Director of the Utility Equities
Corp., the First York Corp., and
Southeastern Shipbuilding Corp.

Robert M. Catherine, President
of the Dollar Savings Bank of
New York, announced on March
22, that Cloyd Laporte, a member
of the law firm of Root, Clark,
Buckner & Ballantine, has been
elected a Trustee of the bank.

Eugene McCabe, Assistant Sec¬
retary of the Banking Department
of the Guaranty Trust Co. of New
York, died on March 28 at the
Beekman Street Hospital follow¬
ing a short illness. Mr. McCabe
had been associated with the

Hornblower & Weeks announce
an offering of 250 shares of stock
of the Citizens and Manufacturers
National Bank of Waterbury,
Conn. The price at which the
stock is offered is $165 per share;
the stock carries $1.50 dividend
payable April 1 to stock of record
March 27, 1944, to yield about
3.63%.
The capital stock of the bank

has a par value of $100 per share.
Dividends are payable quarterly
Jan. 2, April 1, July 1, Oct. L The
bank's statement as of Dec. 31,
1943, showed capital, $600,000;
surplus, $600,000; undivided prof¬
its of $301,002; and deposits of
$23,764,000.

Directors of the Republic Na¬
tional Bank of Dallas, Texas, at
a special session 011 March 23
unanimously approved a plan for
increasing the capital and surplus
from $10,000,000 to $12,500,000.
The proposal will be submitted
for action to a called meeting of
stockholders on April 3.
Information contained in the

Dallas "News" with regard there¬
to said:
"Issuance of 62,500 additional

shares of common stock and of¬
fered ratably to present stock¬
holders at $30 a share, will pro¬
vide $1,875,000, Fred F. Florence,
President, announced after the di¬
rectors' meeting.7Of this total $1,-
250,000 will be allocated to the
new capital stock, bringing the
current total from $5,000,000 to
$6,250,000. The surplus also will
be increased to $6,250,000 by as¬

signing $625,000 from the new
funds and the transfer of another
$625,000 from the undivided prof¬
its account."
The same paper quotes Mr.

Florence as saying:
"The directors and officers of

Republic National feel that this
plan to increase the capital struc¬
ture is appropriate in view of the
large increase in its deposits and
the volume of its business. * * *

"We feel sure the action con¬

templated will receive the com¬
mendation of our depositors
throughout the country and of the
public generally. The proposed
capital and surplus of $12,500,000
will better enable us to handle
the growing volume of business
that is steadily being developed
throughout the Southwest. It will
provide the bank with a capital
structure that will contribute even

more substantially7 toward the
maintenance of Dallas as the fi¬
nancial center of the Southwest."

The oldest bank in California,
Wells Fargo Bank & Union Trust
Co. of San Francisco, this month
enters its 93rd year. Or!March 18,
1852, Henry Wells and William G.
Fargo established the banking and
express company bearing their
names. R. W. Washburn and

Samuel P. Carter were dispatched
to San Francisco and opened the
first offiee on Montgomery St.,
between California and Sacra¬

mento, in July.

The announcement from the
bank further says:

"Wells Fargo & Co soon opened
offices in the booming mining

Measure Would Permit Member Banks To Absorb
'

Exchange Charges
Defeat Of the Maybank bill to permit Federal Reserve member

banks to absorb exchange charges is urged by Oluf Gandrud, Pres¬
ident of. the Swift County Bank of Benson, Minn., in a letter ad¬
dressed to Senator Shipstead under date of March 22. Mr. Grandrud
has also indicated his views in a letter to State banks, dated March
25, in which he says:
"For a number of years I have<§>-

been interested as the head of a
State bank in the preservation of
the dual banking system and the
value of independently operated
banks in the rural communities;
Our bank is not a member of the
Federal Reserve System and is
not on the par list.
"I am very much concerned

about the controversy now so

prominent in connection with
Regulation Q. I am disturbed be¬
cause of the apparent misunder¬
standing on the part of country
bankers as to the ultimate effect
that the defeat of the Maybank
Bill ( S. 1642) will have upon the
small banks. I am enclosing a

copy of a letter I wrote to Sena¬
tor Henrik Shipstead explaining
my position, and because of my
sincere interest in my own bank,
I am sending you the enclosure
which I hope will stimulate in¬
terest on your part to oppose the
legislation for the benefit of your
own bank as well as mine."*
Reference to the bill, and the

companion House measure, the
Brown Bill, appeared in our issue
of March 2, page 921, in which it
was noted that the proposed leg¬
islation was opposed by the Gov¬
ernors of the Federal Reserve
system. The bill seeks to prevent
the Reserve System from enforc¬
ing Regulation 2, the purpose of
which is to prevent check absorp¬
tion of exchange charges by mem¬
ber banks. Mr. Gandrud, in his
letter to Senator Shipstead, stated
that "if we face this issue squarely
it would be to the interest of all
banks if exchange were entirely
abolished and bank checks could
be accepted for face value, then
bank checks would become a true
medium of exchange,m just the
same as currency. I am convinced
that much bad relations towards
banks is a result of this charging

camps in the Sierra foothills, and
by 1865 was operating throughout
the Pacific Coast region. As Sam¬
uel Bowles, a writer of that day
put it, in his book, 'Across the
Continent': 'It is the Ready Com¬
panion of Civilization, the Uni¬
versal Friend /and Agent of the
miner, his errand man, his banker,
his post office.'
"Two other old established fi¬

nancial institutions are incorpo¬
rated in the present bank. The
Nevada Bank, organized in 1875
by the Bonanza Kings and man¬
aged by the late Isaias W. Hell-
man as President, merged with
Wells Fargo & Co.'s Bank in 1905;
and the Union Trust Company, or¬
ganized by Mr. Hellman in 1893,
consolidated with Wells Fargo Ne¬
vada National Bank in 1923, form¬
ing the present Wells Fargo Bank
& Union Trust Co. I. W. Hellman,
grandson of Isaias W. Hellman,
became the 15th President of the
bank in October, 1943,"

Malcolm S. Prosser, in charge of
the municipal bond portfolio of
the Bank of America National
Trust & Savings4 Assn. of San
Francisco, has been advanced
from Assistant Vice-President to
Vice-President in the bond in¬
vestment department. Reporting
this the San Francisco "Chronicle"
addedr y-"v:7
"George O. Bordwell, Assistant

Vice-President in the headquar¬
ters operating department, is now
Vice-President. Robert R. Lock-
hart, live stock loan department,
has been advanced to Vice-Presi¬
dent. Emil A, Bonzani, Manager
of the Columbus branch of the
bank, has been advanced to VicC-
President and Manager." ' /

exchange." We give herewith Mr.
Gandrud's letter to Senator Ship¬
stead: %

March 22, 1944
Hon. Henrik Shipstead,
United States Senate,

Washington, D. C. ,

My dear Friend: /, .

Since talking to you, quite a
controversy has developed as to
the merits of the Maybank Bill,
known as S. 1642. I received a

circular letter this morning from
the Federal Deposit Insurance
Corporation strongly endorsing
the legislation. I would like again
to bring to your attention some
of the features of the bill that I
discussed with you during our
visit in Minneapolis, and prevail
upon you to give serious consider¬
ation to the issues involved in this
bill and hope that you will use

your best effort to defeat this bill
in the Senate.

You will remember 'that when
Congress was considering the bill
to create the Federal peposit In¬
surance Corporation, there Was
considerable opposition 7; on the
part of larger banks—which would
pay a large share of the insurance
premium or fee—on the ground
that they, would not benefit by
this legislation because their de¬
posits wore, by the nature of their
business, kept in very liquid posi¬
tion. You and I may have our
own ideas as to the merits of this
statement, but I think we are
agreed that the insurance of bank
deposits was a direct and material
benefit to small rural banks. To
compensate for this additional ex¬
pense, the larger banks were as¬
sured, by provision in the law
that they wouM save the payment
of interest on daily balances
which before that time had been
the custom throughout the coun¬

try. .

All banks in Minnesota have
lived up to-the-letter of the law
and no banks, as far as I know,
have v absorbed the exchange: in
our State, and the banks in Min¬
nesota will lose nothing by the
enforcement of Regulation Q of
the Federal Reserve Board. The
rural state banks may continue to
charge exchange on cash letters
as they have in the past. It does
not look fair to me that some of
the banks in other States should
chisel on this arrangement by ab¬
sorbing the exchange, which 7 is
nothing more than a subterfuge to
pay interest on daily balances. To
pass a law to legalize such subter¬
fuge should be below the dignity
Of Congress. 7.7:. 7../,<77
This law would also be incon¬

sistent in its application because
it would permit correspondent
banks to pay What amounts to in¬
terest on daily balances to state
banks which charge exchange, by
absorbing the exchange, whereas
the small rural national banks
would not be accorded the same

right and privilege because they
are not permitted to charge ex¬
change. To pass a bill which will
permit a very small minority of
banks to take advantage of the
vast majority, certainly appears
inconsistent to me.

If in the opinion of Congress, a
rural bank should be entitled to
interest on their daily balances,
in addition to the cooperation of
the larger banks in maintaining
the Federal Deposit Insurance
Corporation by paying insurance
fees or premium, then an amend¬
ment to the. present Banking Act
should be passed that will make
it legal for correspondent banks
to pay interest on daily balances

to all banks. That would be hon¬
est, straight, and above board bus¬
iness. If this bill is passed, I think
it will have far teaching conse¬

quences, Because of the discrimi¬
nation between state and national
banks that this bill would provide,
it is quite logical to believe that
the final result would be that the
banks, who are now enjoying the
exchange on cash letters, would
lose the privilege of charging ex¬
change—because if it would come
to a shown down, public opinion
would never tolerate the charging
of exchange on 7 bank checks
throughout the nation. ;7,7 7
I think this legislation is a po¬

litical issue and is prompted by
certain individuals for political
expediency. Having been a stock¬
holder of a bank yourself, you are

sufficiently informed to know that
if we face this issue squarely, it
would be to the best interest of
all banks if exchange were entire¬
ly V abolished and bank checks
could be accepted for face value,
then, bank checks would become a

true medium of exchange, just
the same as currency. I am con¬
vinced that much bad public re¬

lations towards banks is a result
of this practice of charging ex¬
change.
I think we are also agreed that

to transfer funds and pay a custo¬
mer's check at a distant point is
a real service to the maker of the
check, and he should and will be
willing to pay for that service if
he were asked to 7 do so. This
service of transferring funds for
a customer of a bank should be

paid for by a service charge,
which, in my opinion, would be
the easiest service charge to sell
to your customer because, ether
agencies perform that service-
like the post office through the
post office money order or the ex¬
press company through the ex¬
press money .order—making a
charge far in excess of what would
be necessary to make it a profit¬
able business to the-banks. For
the banks to charge lor this serv-'
ice would not be unreasonable be¬
cause the customer still could-
exercise the privilege of going to
the post office to buy his money
order and pay a higher rate (es¬
pecially now after the increased
rates), or he may choose to use
the much more convenient method
of writing his own personal check
and pay a smaller service charge
on that check when it is charged
against his account. Some States
have already made it illegal for
banks to charge exchange on bank
checks. The State of Iowa did so a

year ago.

This attack upon the Federal
Reserve System I think is unjus¬
tifiable arid whatever the ultimate

object of this may be, I think it
should be opposed. The Federal
Reserve System is a democratic
institution and if properly admin¬

istered, is certainly a basis of a

sound financial banking system.

I think what we as small country

banks should be most interested

in is to exert our rights to see

that the Federal Reserve System

is operated in the interest of both
small and large banks, and I think
that the trend is definitely to¬
wards giving more consideration
to the rural banks. I know that is

true in the American Bankers As¬

sociation.

Thanking you for your vigorous
effort in opposing the continuance
of paying subsidies and trusting
that in your good judgment, you
will use your best effort to defeat
this Maybank Bill in the Senate,
I am ' : 7;"- ,7

Respectfully yours, •

Oluf Gandrud, President.
An item reporting opposition

by the New York Bankers Associ¬
ation to the proposed legislation
was given in our March 16 issue,

page 1122.
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