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The Financial Situation
"I am very happy to be .able to announce that a mone¬

tary fund has been born. I think it is an unusually fine
demonstration for the whole world that 44 nations can get

- together and iron out difficulties and work together to pro¬
duce a plan to aid post-war money matters. - Naturally not
all the countries got what they had hoped from the fund

• which was necessarily limited in dollars. But the spirit of
X give and take shown is the best indication of international
{cooperation which will be expected when all sit around the
; peace table." "
^ - With these words Secretary of the Treasury Morgenthau
at the turn of the week announced an agreement among
those present at Bretton Woods (but, of course, not by Con-

j gress) upon a plan which would require, the United States
■* of America to subscribe some $2,750,000,000 (some $680,000,-

■ 000 of it in gold) to a fund to be used to rig the post-war for-
• eign exchange markets. A program for a world bank, or

: * some such institution, is still on the stocks but it is expected
' to be launched in the very near future. This plan apparently
envisages this country providing even larger, sums than in
the case of the "fund"—such sums to be employed, appar¬
ently, as a sort of international WPA, TVA, RlTC, or some;
thing which might be described as a combination of them

• all. Concerning all this, New Deal managers in Washington,
; and a number of other day-dreamers who like to think of
; themselves as wholly different}'and apart from both the
• "isolationist" and the practical man of financial and inter-
; national experience, are greatly elated, and are not permit-
- ting any opportunity to pass for making that fact known to
the public at large.

. (Continued on page 308)

Need Of Importing Greater Volume Of Goods To
Promote Intern'l Trade Stressed By Gen. Ayres

In the view of Brig.-Gen. Ayres "we do not display much eco-^
nomic sagacity and understanding when our politicians endorse great
post-war extensions of world trade while proposing to maintain
tariffs to protect our producers against foreign competition."

Gen. Ayres, in commenting thus, added that "such matters as
these are being discussed at Bretton Woods where the delegates and
the technicians

Leonard P. Ayres

t f

Business And Post-War Success
"For the first time, the problems which the war's

end will bring to us are beginning to be clearly
outlined. Only one thing can prevent us from reap¬
ing the fruits' of the victory for which our nation

has fought.
"We shall have failed only if any

of us at home neglects to plan now
to meet the challenge our times
will offer to us.

"The Chamber of Commerce of
the United States, representing
700,000 business-men throughout
the nation, presents a 12-month '■?&.
program to make fully effective"
the dynamic forces of American
business. Through it, business can
unite to speed victory and make
ready the nation for its task of re¬
construction."—Eric A. Johnston,
President of the U. S. Chamber of
Commerce.

The -eleven "objectives" set
forth by the Chamber contain much hard sense and
some excellent practical suggestions. If they are
vague at important points and rather too ready to
make concessions to the "crackpots," the faults thus
revealed are common enough these days.
In the final analysis, our post-war success de- - V

pends much more upon what government does or
does not do than upon private business, and it
doubtless is for this reason that much of the pro¬

gram of the Chamber concerns itself with the re- -■ -
lation of business to public policy. ^ - * ; ; f y

Eric A. Johnston

of more than
40 nations are

trying to de¬
vise plans for
stabilizing the
exchange rates
between and

among the cur¬
rencies of
countries
which have
such v/ id e ly
varying prob¬
lems resulting
.from their ef¬
forts to trade
between one

another."- *

In stressing
the need of
im oof ting
greater volumes of goods after the
war, Gen. Ayres, Vice-President
of the Cleveland Trust Company,
also had the following to say in
the Company's "Business:Bulletin"
issued July 15: « ■•/-/;. v .

"Representatives of the United
and Associated Nations are dis¬
cussing at Bretton Woods in New
Hampshire the difficult problems
involved in the postwar stabiliza¬
tion of foreign exchanges. Most
of them would like to buy in¬
creased amounts of our goods after
peace has returned, and they
would like to sell us more of their
goods so as to get dollars with
which to pay for the purchases
they hope to make here. Foreign
trade is. much more important to
many of the other nations than it
is for us, and the monetary dif¬
ficulties involved in it are far
greater.
"In recent years before the wars

the value of our exports of mer¬

chandise has beer^ only about 7%
or 8% as great as the value of the
exportable goods that we have
produced, but in many otner
countries the proportion is much
higher. In the United States the
average annual value of merchan¬
dise exports in the five years just
before the outbreak of war in
Europe was 3.9% as great as our
national income in 1938-1939. The
average value of our merchandise
imports in the same years was
3.3% as much as our national in¬
come in 1938-1939.
"It is to be noted that in those

years we exported a littleJL but not
much, more than we imported,
and that the value of the imports
was only about one-thirtieth as
much as our national income,' In
the United Kingdom the condi¬
tions with respect to foreign trade
are utterly different. In those
same five years the average value
of the exports was over. 10% as
great as the natronal income. - The
value of the merchandise imports
was not far from twice as great
as that of the exports, and
amounted to nearly 18% as much
as the national income. Problems
of foreign trade and of foreign ex¬
change are much more seriously

important for the United Kingdom
than they are for us.
"Foreign trade is highly impor¬

tant for Canada, but in quite dif¬
ferent ways. Instead of having an
excess of imports over exports
Canada is a great exporting na¬
tion. the average yearly value of
her exports was 22% as great as
her national income, and that of
her imports was nearly 15% as
large as her national income. All
these data for exports and imports
are taken from the compilations of
the League of Nations, and the
figures for national income are
those published by the Federal
Reserve system.
In the long run the interna¬

tional payments of nations have to
balance, and it is clear from the
data in th$ diagram that the mer¬
chandise items of these three na¬

tions were far from balancing in
the five [years just before war
broke out. In 1939 we spent for
services abroad a good deal more
than we received from them from
abroad. These services were such
things as shipping charges, tourist
expenditures, and personal remit¬
tances abroad, and our total net
payments do foreigners for such
matters amounted to^well over
half a billion dollars. Neverthe-
.less we shall need to import great¬
er volumes of goods after the war
if we are to play our full part in
helping to restore and promote
international trade."
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From Washington
Ahead Of The News :

By CARLISLE BARGERON

Once before we wrote about how when a politician is on the down¬
hill, particularly one to whom tremendous smartness has heretofore
been attributed, there is no way of saving him. His very smartness gets
him into more trouble. Take the case of Mr. Roosevelt. There are
few people to whom we talk but who don't say, he will pull some¬
thing out of the hat and be reelected. The very fact that people are
talking this way militates againsi^-
that very thing.
In the past few weeks there has

been a widespread impression that
Mr. Roosevelt would do something
dramatically to justify his fourth
term. There have been all sorts
of newspaper stories and radic
commentations to this effect
Don't you see that this very talk¬
ing about it militates against its
effectiveness whenever Mr. Roose¬
velt pulls it. The American pub¬
lic has been steeled against any¬
thing in the world he can do. It
has been widely discussed that
whatever he does will be in politi¬
cal terms.

The American people have been
told that he will accept the "draft"
of the Democratic National Con¬
vention from Cherbourg. The dope
as this is written is that it will
not be Cherbourg; that it will per¬
haps be a place in the Pacific, and
your correspondent's view is t^at
that is where it will be. The
thought that its being the Pacific
is that it will emphasize his in¬
terest in the Pacific war and there¬
fore appeal to the Middle Western
voters who are supposed to be
more concerned in the Pacific war
than in the war in the Atlantic.

That's the way our political ex¬
perts analyze it.
With Roosevelt, meeting with

Churchill out in Honolulu, so the
dope goes: that will show the
American people that our Com¬
mander-in-Chief is really a two-
front man. The assumption of
these political smarties- is that
there are a helluva lot of people
in this country who do not like
FD, but who are nevertheless
"for" his foreign policy. This
means, of course, those people
who think that the thing to do
is to "get" Hitler and worry later
about what is going to happen to
us. This is what realistic observ¬
ers in Washington call the Roose-
velt-Willkie vote: Roosevelt first
and Willkie second. The people of
this mind are terribly worried,
by way of escaping their domestic
worries, whether or not we shall
occupy our "proper" place in
world affairs in the future. Just
what our proper place shall be
seems to be a question on which
we can't get together.

Regardless of this getting to¬
gether on our "proper" place in
world affairs, there are politmians

(Continued on page 311)
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A Continuing Menace
To Peace

By H. T. NEWCOMB

"Where there is no vision," said President Franklin D. Roosevelt
in his first inaugural, "the people perish." What sort of vision, it'

must be demanded, is disclosed by refurbishment in 1944 of a scheme
. for world peace which failed miserably in every crisis from 1919 to
1939, and that in its inception was nothing more than the setting up,
in terms of superficial adjustment to European civilization of the
Twentieth Century, of plans that®
for at least six centuries had been

*

tried or proposed, and without the
"

shadow of success in any case of
genuine hazard? For the plan
proclaimed by the President on
June 15, is no more than that.
The* wisdom of our State De¬

partment* and the statesmanship
of Mr. Roosevelt, presumably hav¬
ing been largely concentrated for
months upon the vital problems of
-security against future wars, can
. envisage nothing j more radical
than a somewhat strengthened, or

. at least more complicated, League
of Nations. This, they propose,
shall be dominated by the United
States, China, Soviet Russia, and
Great Britain, other nations not in
disfavor among the controlling
quartette generously to be ac¬
corded "suitable" recognition,
which apparently means permis¬
sion to sit humbly nearby and
observe whatever may be visibly
conducted. Force, however, is to
be distinguishable in the back¬
ground, with, of course, the ever-
present threat that it may be util¬
ized. "We are not thinking of a

super-state with its own police
force," declares the President, but
"the nations would maintain, ac¬

cording to their capacities, ade¬
quate forces to meet the needs of
preventing war and of making
impossible deliberate preparation
for war, and to have such forces
available for joint action when
necessary." As to Germany and
Japan, the plan, on paper, merits
the characterization of "Thorough"
as completely as the domestic pol¬
icies which sent the Earl of Straf¬
ford to the scaffold under Charles
I of England. The President
writes: "All this, of course, will
become possible once our present
enemies are defeated and effective

arrangements made to prevent
them from making war again."
Is any one simple enough, even

in Washington, to suppose that
permanent peace could reasonably
be anticipated, with the peoples of
the world partitioned from each
other in three categories: (1) the
dominant nations, divided into
four equal and independent sover¬
eignties the interests and inclina¬
tions of which must inevitably
sometimes conflict; (2) the bene¬
volently considered subordinate
nations, some two score of them,
authorized to make representa¬
tions and to plead, but always
subsidiary and controlled; and (3)
the outcast nations, once danger¬
ously efficient as enemies, now
permanently disabled, despised,
and denied all influence and

authority in world affairs? And
what of the four dominant sover¬
eignties? The United States, if
the New Deal threat can be
thrown off, as it must be, a genu¬
ine representative democracy,
practically self-contained, almost
economically independent, highly
industrialized, strongly individ¬
ualist, insistent upon a large de¬
gree of local self-government;
Great Britain, sprawling discord¬
antly over all the continents,
practically opportunistic as to
domestic and foreign relations,
until now an oligarchy with a

strongly intrenched and small
ruling class, the insular pride of
the people of its tiny capital island
by no means impaired in their
noble struggle against adversity,
so prostrated by five weary years
of valorous contest against over¬
whelming odds that no man can

predict even the outline of its
future government; Russia, con¬

fident and communist, eager to

compel recompense for its unjust

sufferings, little comprehending or

caring for the circumstances or

opmions of the rest of the world;
China, disorganized, politically
amorphous, never in the last mil-
lenium actually self-governing.
Who can spell out of these incon¬
gruities, congruity and concord?
How long can hatred of foes re¬
duced to helplessness and feared
no more, bind these separate peo-,
pies in common purpose or re¬
strain the centrifugal forces in¬
escapably tending to destroy their
so limited unity?
The big four nations, according

to the plan, would burden them¬
selves indefinitely with equip¬
ments for war, with the manning
and maintenance of those equip¬
ments, and likewise, "acording to
their capacities," would the sub¬
sidiary nations: France, Sweden,
Brazil, Argentine, Chile, Mexico,
to enumerate only a few and at

random; although presumably
none would ever go to war, or
ever be authorized to undertake

any war, except to prevent war,
as men have been said to commit
suicide because fearing imminent
death from disease. Idle armies,
idle navies, idle ships, tanks, and
military and naval equipment of
all sorts, acquired at great ex¬

pense, ^fast becoming obsolete and
requiring replacement; all the fi¬
nancial costs and burdens of war

projected interminably throughout
periods of peace, should peace
occur; all the peoples of the
world, except perhaps those of the
outcast nations to whom such bur¬

dens would be prohibited, -made
slaves forever to warfare, even

though there should be no wars.

Every idle soldier or sailor, every
idle tank or ship, would be con¬

tinuously a threat to the peace of
every neighboring people and of
the world. Scarcely could anything
more menacing to the prosperity
and order of the earth be con¬

ceived. Such planning would seem
to be unthinkable, except that
there is all too much evidence
that the President and Secretary
Hull, perhaps a good many others,
have thought it, and to the exclu¬
sion of richer and more promising
thought.

The thing could not work. One
has only to know the history of
the years since the first world
war to be convinced that it could
not work. The rulers of England,
for example, became satisfied after
1919, and fatuously no doubt, that
the German threat had been re¬

moved. Thereupon, promptly they
seemed to see in the Republic of
France a new threat of that pre¬
ponderance of power in Europe
which had been their historic

nightmare. The consequences were
that when France re-entered the
Ruhr to enforce payment of repa¬
rations she saw to the westward a

disgruntled and sullen England;
when Hitler announced German
re-armament and violated the
neutralized Rhineland, contrary to
the Versailles Treaty, Great
Britain refused participation in
any effort to enforce that Treaty;,
and then, with no word to the
French government, their neigh¬
bor across the narrow Channel
entered upon a treaty with the
Reich under which the latter was
permitted to acquire a new navy.
As Saint Francis of Assisi taught
many centuries ago, in human af¬
fairs the natural answer to force,
is force, resort to a weapon pro¬
vokes resort to a weapon, arma¬
ment invites armament, and it is.
almost inevitable that arms and
armaments Will not be continually
allowed to rust and become obso¬
lete in harmless disuse. Or, as ,Lin

Yutang wrote that the Chinese
believe, "where there are' too
many soldiers there can be no

peace.'* Duelling, for. centuries a
curse of European civilization, and
long a grievous evil in the United
States, has become obsolete here
and substantially obsolete through¬
out the world, but never anywhere
was it suppressed by statute or

edict, although both were plenti¬
fully resorted to by the rulers. It
stopped, except among'anti-social
criminals, when gentlemen learned
that it is self-degradation to go
about their' business' armed. It
ceased when the general public
opinion recognized it as what it
was, childish and futile' folly, ir¬
responsible arrogance y carrying
murder in its vicious train, thinly
disguised under the silly forms of
a dishonorable code mendaciously
called a code of honor. If every¬
one stayed at home and minded
only his own business there would
be neither domestic strife nor for¬

eign wars. The first inhibition
could be dismissed if men and na¬

tions would regard only their own
affairs. Is such self-restraint too
much to be asked for or hopeu
for? Would freedom from cruelty
and carnage, immunity from orr

ganized mass murders and maim-
ings, exemption; from the awfu£
involuntary servitudes of con¬

scription for, foreign wars," the
right of free men to retain the
greater portions of the usufruct of
their labor as against the ubiquit¬
ous and relentless tax-gatherer,
be too highly purchased at the
cost of limitations upon the powers
of governments which would ren¬
der them incapable of aggressions
beyond their borders? There are
no wars save when governments
attempt to project their sovereign
powers beyond their own frontiers,
only within which such soverr
eignty as their sovereign peoples
voluntarily surrender to them can
be legitimate. After. all, it may
well be doubted whether the at¬

mosphere of a world-wide and
devastating war, or that of its
immediate / aftermath, is best
auapted to the formulation of a

plan containing those suitable ele¬
ments of reciprocal ^friendliness,
due conciliation, rational forbear¬
ance, and mutual understanding,
that must be among the primary
essentials of any plan of world
order destined long to persist and
providing effectively for the
avoidance of armed conflict.

OPA Revises Rent Control
The procedural regulations cov^

ering price and rent protests and
appeals have been amended, in
conformity with the Stabilization
Extension Act, the Office of Price
Administration reported on July 4,
it was made known in advices to
the New York "Journal of Com¬
merce" from its Washington bu¬
reau, which said: -..XX ;.;i'
The amendments, which were

effective July 3, 1944, include
these provisions:
Protests against a provision of

a maximum price or rent regula¬
tion may be filed at any time
after issuance of the regulation.
However, the Price Administrator
will ordinarily dismiss protests
against orders relating to individ¬
ual sellers or landlords if they are
not filed within 90 days unless

special circumstances justifying
the delay are shown. Formerly,
protestants were required to file
within 60 days of the issuance of
the regulation. j"

The Price Administrator mus't
take initial action within 30 days
after the filing of a protest.- For¬

merly, the Administrator was re¬

quired to act either within 30

days after the filing of a protest
or within 90 days after issuance
of the order or - regulation bein£
protested, whichever was later: ■

(Amendment No. 8 to.Revised
Procedural Regulation No. 1 and
Amendment No. 7 to Revised Pro¬
cedural Regulation No. 3—effec^-

tive July 3, 1944.) ■ J,

The State Of Trade "-4

x; A business man*who has been noted for his astuteness and-accu¬
racy in gauging public questions was asked by the writer of this
column to give us his views as "to the order in which this country
should apply its efforts and resources now and in the post-war pe¬
riod." In a few measured sentences this business man answered the
question as follows: xWvX .XX.V- V'X
(1) Winning the war and win-<$ ——-—

ning the peace are unquestionably
our first and most important con¬
siderations. ' -x'x-:xx:-:';..! xx:v'; x
(2) The establishment, of a

world peace organization for the
settlement of international dis¬

putes should be given second rank.
; (3) The problems of our do¬
mestic economy come next such as

(a) the reconversion of industry
to a peacetime basis and (b) the
return of our fighting men who
have served in the Army and
Navy, to their old jobs or to bet¬
ter ones if possible.
1 (4) A financial reorganization
of our domestic economy such as
our national debt and the reduc¬
tion of national; and State taxes
is imperative if we are to enjoy
real and not artificial prosperity.
x (5) Above all things, our coun¬
try must put its financial "house
in order" and refrain from wast¬

ing its substance boon-doggling on
international WPA's and other

foreign schemes. .,

We will, he said, require every
ounce of energy and every dollar
we have left to put this country
of ours on a sound working busi¬
ness basis for our own people. We
will do most for the world and

particularly for our Allies if we
succeed in setting such an ex¬

ample. .

v Without deference for either

standing political precedents or
time-honored traditions, Franklin
D. Roosevelt in a letter written
last week to Robert E. Hannegan,
Chairman of the Democratic Na¬

tional Committee, expressed his
desire to run again as the Demo¬
cratic candidate to succeed him¬
self for a fourth term. Mr. Roose¬

velt's xthree terms to date have
cost the nation one-third of a tril¬
lion dollars. This appalling rising
national debt is without question a
matter of the utmost significance
to the future of trade and business
in this country. To meet the ex¬

penses of the Roosevelt adminis¬
tration:' every man, woman and
child in America must pay an

average of $104.44 a year in Fed¬
eral taxes and it would require
the payment of $1,962 by every

living person in our country to
pay off our national debt. In this
connection, the New York "Sun"
published on July 6th the "Fiscal
Record of xall the Presidents," a

comparative table showing a com¬

plete record of the financial ad^
ministration of every one of the
31 Presidents since the adoption
of the Constitution in 1789 up to
and including Roosevelt's present
term. The "Sun" describes the
financial operations of the present
incumbent of the White-House
viz.: XV. x; v;xXxx ~ X'XX:; .;:::V:.X. C:
"Whether he wins a fourth term

or not, Franklin D. Roosevelt will
go down in history as the most
lavish spender, the most insatiable
borrower, and the most exacting*
tax" collector that the world has
ever known. :

X "As 31st President of the United
States he now spends as much
money every 14 and a half months
as all 30 of his predecessors to¬
gether managed to spend in 144
years. He collects in taxes every
two years the same, amount of
money that his predecessors ex¬
tracted from the- taxpayers in
nearly, a century and a half, and
he borrows every five months as
much money as they have bor¬
rowed since the Constitution was

adopted. ,

"In the 11 fiscal years that he
has thus far served, President
Roosevelt has actually collected in
taxes alone.,enough money to pay
all ;the expenses of the Govern¬
ment from 1789 down to the day
he took office — not merely the
peacetime- expenditures of the
Government, but also all the costs

of the first World War, the Span¬
ish-American War, the Civil wan
the Mexican War, the.War of 1812
and the Revolutionary War. - x

"Yet all the money that Mr.
Roosevelt has collected in taxes,
plus all the money that all the
other American Presidents have

collected, plus all the money that
will be collected during the re¬
maining year of his third term*
would not be enough to pay off
the national debt that will have
been incurred by the end -of the
present fiscal year, next June 30.
For every dollar that he has col¬
lected in taxes, he has borrowed!
more than $1.50. For every dollar
he has collected in taxes he has
spent more than $2.30." - y •
In the past 12 years, Roosevelt's

three terms have cost the country
the staggering sum of $369,791,-;
966,468, which is more than three
times the $112,203,367,065 of taX-
payers' money expended by gll
the Presidents of the United
States from Washington to Hoover
in 144^ years. Our war debt,
which stood at $22,538,672,164 .at
the end of Hoover's administra¬
tion has increased to $258,000,t
000.000 during the last 12 years
of Roosevelt's administration. The
country's deficit of $209,718-
985,689 for the Roosevelt admin¬
istration contrasts with $20,617,-
290,935 at the close of Hoover's
administration. While it is true
that the expenses of World War II
are in part responsible for these
vast expenditures, it is interest?
ing to note, however, that no less
than $67,518,746,013 was spent in
the eight peace years (1934-1941)
of Roosevelt's administration be-**
fore this country entered World
War II, thus exceeding the cost
of Woodrow Wilson's World War f
administration of $46,938,260,143
by $20,580,485,870.
The now dormant WPA cost the

taxpayers of the United States stU
most $13,000,000,000 during its
eight years' existence. From the
start of its operation about 8.50Q.-
000 persons were on the WPA
rolls. * ■ ' ^

- The International Monetary Sta¬
bilization Conference of 44 nations
at Bretton Woods, N. H., will close
its sessions Saturday. The "Chron¬
icle" considered the Conference of
such world-wide importance that
we sent our own correspondent
there to report the' proceedings.
For many weeks preceding the
Conference, the "Chronicle" pur¬
posely published articles on

Monetary -Stabilization especially
written for our columns by W. L.
Hemingway, President of the MerH
cantile Bank & Trust Co., St.
Louis, and former President of the
American i. Bankers Association;
Dr. Benjamin M. Anderson, for-
mer Economist of The Chase Na¬
tional Bank of New York and
Professor of Economics at the
University of California; Dr. Mel?
chior Palyi, weU known econ?

omist; Dr. Ivan Wright, Professor
of Economics at Brooklyn College
and formerly a special executive
of the New York Stock Exchange,
and other authorities. The prpr
posals of this Conference/if ap?
proved by Congress and the legis?
lative bodies of the other .nations^;
will vitally affect the future
course of business in this^and ajj
other countries after the war.

For a report and interpretation
of the Conference's deliberations*
we refer the readers of this col¬
umn to our correspondent's dis¬
patches printed elsewhere; in to¬
day's issue of the "Chronicle" and
also to our July 6th issue.- x

An international business con¬

ference has been called by the
National Chamber of the Amer-

"

(Continued on page 311) .x
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' Johnston Urges Cooperative Industrial
'

Effort Between United States And Russia
Post-war co-operative industrial effort' between the United

States and Russia, with American business giving the Soviet Union
> long-term credits to* assist in her reconstruction is advocated by Eric
A. Johnston, President of the Chamber of Commerce of the United
States, who expressed his views on July 13, following his return the
previous day after a visit to the Soviet Union where he conferred
with Premier Stalin and other of-* —
ficials. '

The foregoing regarding Mr.
Johnston's views is from a Wash¬
ington account July 14 to the New
York ''World Telegram" by Fred
Mullen, United Press Staff Corre-

y spondent, who further vindicated
Mr. Johnston's comments as fol¬
lows:\ V,w '" ,/ *' ' '" " * ■ " . " ' ;

y •; "A prosperous United States and
• a prosperous Soviet Union will go
far toward preserving peace after
the war," Mr. Johnston-said. "I

> £an see no reason why capitalist
America and Communist Russia
should not. cooperate with each
•other." .

'♦ He said the Russians were de¬
sirous of winning the: war as

quickly as possible and settling
down to a "long period of peace."
v" "Premier Stalin," he said, "is
completely desirous of rebuilding
Russia and not engaging in world
conflict."
c

Mr. Johnston said that coopera¬
tive effort by the two nations was
entirely possible, because they had
no conflict, with neither seeking
territorial aggrandizement. Each,
he said, could fill the other's needs
in world trade.
The "ambassador" to Russia of

■American business stressed that
by speaking of. trade with Russia
he was not forgetting the other
friendly nations of' the world.
II: Emphasizing Russia's need for
long-term credits, Mr. Johnston
said that they should be provided
by American business, or if this
Were not practicable, the Federal

v Government should do it. He said
he believed the debts would be
paid off because "Soviet credits
are as good as any in international
Irade."
^:Mr. Johnston said Russia needs
American mining and industrial
equipment, hydroelectric power
machinery, roadbuilding machin¬
ery, ships, railroad equipment and
technological assistance. The Rus¬
sians, who "revere" production
genius, look upon America as a
symbol of productivity, he de¬
clared.

A.A The Chamber of Commerce of¬
ficial said Russia could export to
the United States such vitally
needed raw material as copper,

manganese, tungsten, < platinum,
Cobalt, nickel, timber and "per¬
haps some agricultural products
W© don't produce domestically."
>r Mr. Johnston said that in his
conversations with Premier Stalin
and other.. Soviet officials he. had
Said frankly that there should be
no, outside effort to foster the
Soviet system in this country, and
that on the other hand Russia was
entitled to follow any system she
desired without outside interfer¬
ence.

The New York "Journal of
Commerce" in its advices July 13
from its Washington bureau re¬
ported that Mr. Johnston said that
extension of Government credits
might be made to the- USSR
through the facilities of the Im-
|>brt~Export Bank; He also said
that he noted a definite trend to¬
ward nationalism throughout the
various parts of the USSR that he
visited, but added that he believed
Russia would be more than will¬
ing to cooperate in any program
Which would assure world peace.
Commenting that the Russian
system of economy was entirely
different from our own, Mr. John¬
ston said that he told Russian of¬
ficials "quite frankly" that we did
not want their system* in this
country. -

On June 27 Mr. Johnston and
Premier Stalin held a long con¬
versation in the Kremlin, accord¬
ing to Associated Press advices
from Moscow, which stated that
the Premier gave his guest a
statement praising American busi¬

ness, labor and agriculture for
their contribution to the war.

. The statement, .which the
Premier handed Mr. Johnston was

reported as follows by the Asso¬
ciated Press: . ;.

v:."American business and Amer¬
ican labor have done a remarkable
job. of production for the war.
American ; agriculturealso has
performed unusually well. Amer¬
ican machines of war and Amer¬
ican food have contributed to: the
successes Of the Red Army: <f
"The U. S. Government < has

played a major role in the devel¬
opment and coordination of this
production and also in fostering
cooperation between our two
countries." A-?,'-a-;-*? *V:;r7*?
Mr. Johnston, it is added, said

he was particularly surprised at
what he termed "the deepness of
the Marshal's knowledge of Amer¬
ica, particularly its production.
His knowledge is accurate and
very complete."
The statement that "Siberia re¬

minds me of my own country, , it
has a brilliant future," was made
by Mr."Johnston in an interview
with Tass, Soviet news agency, as
he was returning to the United
States, said the Associated Press
from Moscow July 2, which also
indicated Mr. Johnston as saying:
"Its cultural and economic "de¬

velopment will depend on the de¬
termination of the nation,- its out¬
look and the courage of the
masses. What I've seen in Siberia
convinced me that the Soviet peo¬
ple possess all those faculties. "
Mr. Johnston predicted increas¬

ing economic relations between
Russia and the United States. He
stopped at. Omsk after visiting
Magnitogorsk and Sverdlovsk.
Mr. Johnston had been on an

eight-weeks' visit to Russia; an
address by him to Russian trade
leaders on June 4 was referred
to in our issue of June 8, page
2395.

Newspapers Praised For
Co-operation In Bond Drive
Secretary of the Treasury Mor-

genthau and Ted R. Gamble, War
Finance Director, have expressed
enthusiastic recognition of the
newspapers' cooperation in the
successful $1*3,000,000,000 Fifth
War Loan Drive, Frank Tripp,
Chairman of the Allied Newspa¬
per Council, said on July 11, ac¬
cording to Associated Press ad¬
vices from Washington, in which
it was further stated:
. "Mr. Tripp, who made a pre¬
liminary report for the newspa¬
pers in a conference with the
Treasury officials, said they paid
particular tribute to news writers
and editors. . ,

"The newspaper representative
said he is confident that final fig¬
ures will show that the $6,000,-
000,000 individual quota has been
exceeded and that every phase pf
the Fifth Loan will create a new

record of public support of the
war.

"'War Bond news and editorial
support and sponsored advertise-
ing bid fair to equal or exceed the.
volume in earlier loans in spite
of newsprint shortages,' Mr. Tripp
said, 'and the record will show the
greatest first-page support in
newspaper history, even with the
big war news demands and a na¬
tional convention in the midst of
the drive.'" ^

Now Earl Halifax
Lord Halifax, British Ambassa¬

dor to the United States and mem¬

ber of the British War Cabinet,
has received the title of Earl of
Halifax, it was announced in "As¬
sociated Press advices from Lon¬
don July 10.

U. S:AndMexico Agree
On Economic Policies
O Secretary ;■ of State Hull and
Mexican Foreign Minister Eze-
quiel Padilla announced in a joint
statement at Washington on July
12 that they had agreed on trans¬
portation and economic programs
and found themselves "in com¬

plete accord on all questions dis¬
cussed." This is learned from As¬
sociated Press advices from Wash¬
ington j: which appeared. in the
NewYork"Journal of Commerce,"
which went on to say: * , 1 *
A,Minister Padilla... left by train
today for Mexico after spending
six days': in the Capital talking
with President Roosevelt,-* Hull
and^other officials: >

f "Thev statement said that the
two governments had agreed that
the United States vwould furnish
technical assistance ; and equip¬
ment and;: supplies as far as pos¬
sible tjto aid the Mexican Railway
System.* $ ,* ' *
A " 'To the limit of our wartime
ability, every effort shall be made
by the United States to continue
to provide transportation facil¬
ities for the movement of essential
goods to Mexico, while Mexico
will make every effort, on her
part, to reduce the strain on
United States transportation fa¬
cilities,' it was added.
A "The two governments also
agreed that regular shipping ser¬
vices, which had been interrupted
by the war, shall also be resumed
in order to lighten the burden on
railway and highway facilities. .

■H "A long-range program for eco¬
nomic development of Mexico was

discussed, and Padilla and Hull
announced that 'our two govern-

:ments are; substantially in accord
in principle.'
"The program was drawn up by

the Mexican-American Commis¬
sion for Economic Cooperation
which was formed as a result of
President Roosevelt's meetingwith
President Avilla Camacho in Mon¬
terrey, Mexico, in May, 1943.
"The statement said that Padilla

and HulL discussed the recom¬

mendations of the commission and
that 'every effort will be made to
secure as promptly as possible the
materials necessary to implement
these recommendations.'

"The two governments agreed
to 'discourage trade barriers which
may unduly interfere with the
economic development of Mexico
and trade between the two coun¬

tries/
"In the field of Inter-American

political cooperation, an agree¬
ment was reached that the hemi¬
spheric cooperative system 'should
be developed and expanded now
and in the future for the continu¬

ing requirements of the present
world crisis as well as for the
needs of the post-war era.'

f" 'The exemplary cooperation
which we have maintained during
the war we are determined to
maintain during the peace,' the
statement said.

: "Padilla and Hull said they dis¬
cussed 'a number of matters of

general interest to our two gov¬
ernments. We find ourselves in

complete accord on all questions
discussed.'

"They expressed a keen desire
'to continue the development of
ever closer' relations between

Mexico and the United States.'" J

President Of Chile Invited
To Wash'ton By Roosevelt
It was made known on June 27

that President Roosevelt was send¬

ing word to President Juan An¬
tonio Rios of Chile inviting him to
visitWashington. Rodolfo Michels,
Chilean Ambassador, indicated
this, according to Associated Press
accounts from Washington after a
visit with the Chief Executive.
Ambassador Michels, who is leav-/
ing soon for Santiago, where he
will submit his resignation as en¬

voy to the United States, said re¬
lations between the United States
and Chile "never' have been bet¬
ter."

GSB Gradisates Bank Officers—-Stonier
Warns Against Democratic Totatitarianism

r One hundred twenty-five bank officers from 26 states, who were

graduated on June 30 at Rutgers University, New Brunswick, N. J.,
by The Graduate School of Banking conducted by the American
Bankers Association, were urged not to take to totalitarianism "either-
lying down or by default" by Dr. Harold Stonier, director of the
school, who gave the commencement address. • /
"As we close the first 10 years ® : .

of this "school we recognize that i weary, and war-torn world, it still,
we have witnessed a decade of de¬
feat for democracy," Dr. Stonier
declared. "Even before the war,"
he said "country after country
had abandoned democracy as a
form of government where but a
few years previously they' had
welcomed > it • with open arms.

Democracy is the most difficult of
all forms of government to main¬
tain because it puts mental and
spiritual burdens on the average
man which he is often too care¬

less or ioo lazy to assume.
Democracies do hot die from rev¬

olution; they simply cease to live
from lack of attention," he stated.
Dr. Stonier went on to say:

"Total war during the past dec¬
ade has become the new enemy
of democracy. Paradoxical as it
may seem, total war which this
democracy is now waging to de¬
feat totalitarianism may become
the instrumentality to kill democ¬
racy in the United States of Amer¬
ica. Beyond a doubt, democracies
dressed up in the uniform of to¬
talitarianism. will win this war.

The question of the decade to
come is: Will democracies throw

away the clothes of totalitarian¬
ism? Democratic totalitarianism
is not as obvious or as ruthless as

totalitarianism under dictators,
but in the end the results are the
same. The individual loses the
dignity of citizenship by the prom¬
ise of personal economic security.
That security he pays for by giv¬
ing up his rights and responsibili¬
ties as a citizen and by becoming
a fattened vassal of a superstate.
"That may be the wave of the

future, but before we turn down
that road let us urge our people, to
think. Let's not take even demo¬
cratic totalitarianism lying down
or by default. ' /•

"The decade ahead of us is a

decade of determinism. The fate
of America for centuries may be
determined in the next 10 years.

Above all, we need now in this
country a renaissance of the kind
of statesmanship and of individual
political thinking which resulted
in the writing of our charter of
liberties—the Constitution of the
United States of America. In this

stands as the last best hope on,

earth." '' .A"'" ■
4 The two weeks' summer resi-!
dent session of The Graduate
School of Banking, which closed
on July 1 completed the first dec¬
ade of the school's life. The Grad¬
uate School opened in June, 1935.
Its first commencement, was in

June, 1937, .The exercises on June
30, were its eighth commencement
In these first 10 years of the
school's" existence 1,255 bankers
have been • graduated from its
courses.

,/\,;
The men begin their studies

with a resident session of, two .

weeks each at Rutgers University.'
After a year of extension study of
problems at home they return for
a second two weeks on the Rut-,
gers campus. After another year
of extension study they go to Rut¬
gers again for a final two weeks
of resident study. If, in addition
to the completion of this study
work they writer an acceptable
and original thesis, they are grad¬
uated at the end of their >third
two weeks', tour, at Rutgers.;
In the class graduated on June

30, two men in military service
Were graduated in absentia. They
completed J all their work and
wrote their theses despite the fact
that they have been in the armed
forces, for some time. Diplomas
were presented to the graduates
by Raymond N. Ball, president,
Lincoln-Alliance Bank & Trust
Company, Rochester, N. Y., who
is chairman of the Board of Re¬

gents of the school/ A feature of
the ceremonies was the announce¬

ment at their 'close of the pro¬

spective retirement at the end of
August of Richard W. Hill, reg¬
istrar of the school, who presided
at the June 30 ceremonies. Mr.
Hill was the long time national
Secretary of the American In¬
stitute of Banking, has been reg¬
istrar of the Graduate School
since its inception in 1935, and
Secretary of the American Bank¬
ers Association since 1937.
In our issue of July 6, page 111,

reference was made to the an¬

nouncement that Mr. Hill will re¬
tire as Secretary of the ABA on

Aug. 31 -v"' ;;A?"^

Life-insurance At Mid-Year Owned By
Americans Estimated At $144

Life insurance owned by American families at mid-year is esti¬
mated to be $144,000,000,000 an increase of 20 billions since the start
of the war and 5 billions since the first of the year, it was reported
on June 30 by the Institute of Life Insurance.
/ "The increase of insurance in force for the year to date has been
the largest for any similar period in history and brings the aggregate
owned to an all-time high," the^ ..

Institute said. "This year's gain over last year. Calls for policy
has been due in part to the pub¬
lic's putting a greater amount of
its wartime income into the pur¬
chase of new insurance, and in
part .to a further reduction in the
lapse or surrender of existing pol¬
icies to a record low rate. Reflect¬
ing the increasing contributions
being made to the home front war
economy by life insurance, both
benefit payments and financing
aid to the national economy are

proportionately increased."
The advices from the Institute

also state:

"Death benefit payments, in ex¬
cess of $600,000,000 for the first
half of the year, are up 10% from
last year and are more than $100,-
000,000 greater than in the same
period of pre-war 1941. This in¬
crease is in large part the result
of the greater insurance in force,
up 19% since mid-year 1941, and
also in part to the slightly in¬
creased wartime mortality.
. -"Direct payments to living pol¬
icyholders in the first six months
total $534,000,000, which is 6%

cash values have been about
$115,000,000, down 27% from last
year and *32% from pre-war, re¬
flecting the improved circum¬
stances of American families and
the greater appreciation • of life
insurance during the war years.

"Aggregate half-year payments
to policyholders and beneficiaries
top $1,250,000,000, an increase of
2% over the first half of last year
in spite of the sharp reduction in
surrender value payments. •
*

"Total assets are approximately
$39,000,000,000 at mid-year, of
which 38.5% or $15,000,000,000 is
invested in U. S. Government se¬

curities, giving direct financial
aid to the war effort. This single
item has increased $4,000,000,000
from mid-year of 1943 and $8,000,-
000,000 since Pearl Harbor. Ag¬
gregate investments in business
and industrial securities, real es¬

tate mortgages and Government
bonds other than Federal, are

about 1% under the 1943 year-

end total and about 1% above the
total at the time of the Pearl Har¬
bor attack."
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The Financial Situation
(Continued from first page)

Another Document

The Secretary of the Treas¬
ury made public another doc¬
ument the other day. It set
forth the financial position of
these United States at the
close of business, June 30 last.
Since these Bretton Woods
schemes are by no means the
only suggestions which would
require the nation to contrib¬
ute handsome, not to say fab¬
ulous, sums to7 all sorts of
causes, it may be well to
study this sobering statement
of the Treasury with some
care. It shows nothing essen¬

tially new, and certainly noth¬
ing surprising, but what it
does make clear to the
thoughtful student is very far
from unimportant or irrel¬
evant. We find that after hav¬
ing broken all records for
spending lavishly for eight
years immediately prior , to
our entry into World War II,
expenditures during the past
two /iscal years, that is, the
years ended June 30,1943 and
June 30, 1944, amounted to
the staggering sum of $172
billion. As a result of all this
the national debt at the end of
last month stood at $201 bil¬
lion. Expenditures for the
fiscal year into which we en¬
tered at the beginning of this
month were estimated by the
President at the first of the
year at some $98 billion,
which were expected to bring
.the public debt to $258 bil¬
lion. How. large this latter
figure will be when the fight¬
ing is at an end, depends, of

considerable de-

application of rates which
would be more than crippling
in peace times. .

The Banks

But now let us turn to other

aspects of the position of the
nation's Treasury. One of the
most important concerns the
banking system. Unfortu¬
nately figures setting forth
the situation at the close of
the fiscal year are not yet
available, but those which are

readily obtainable give the
facts with startling clarity.
On March 31 last, the com¬
mercial banks, that is the
ordinary banks of the coun¬

try (excluding mutual savings
banks) owned $64 billion of
cumulated Treasury deficit.
The commercial banks of the

country have, obviously, be¬
come largely investment in¬
stitutions creating funds to
carry government debt. And
each dollar of such debt means
an additional dollar added to

the money supply. But that
is not the whole story. So
heavily are these institutions
involved that despite the fact
that they have steadfastly
held to a policy of short term
bonds, a substantial decline
in the price of government
obligations at any time in the
future (so long as they remain
so involved) can scarcely be
viewed by them with equa¬
nimity.
There is more of somewhat

the same sort. The Federal
Reserve banks, the holders of
the ultimate banking reserves
of the nation, have increased

g°reeSeupon the'date"of final their holdings of Treasury ob
victory, but it can be safely
assumed that it will be far in
excess of anything any of us
had ever dreamed of a short

year or two ago.

Enormous Taxes

But that is not the full

story. This debt has grown at
this pace despite tax receipts
the like of which are equally
out of keeping with anything
in our experience, probably
anything in human - experi¬
ence. • Total revenues during
the fiscal year, 1943, were
$23 billion. In the following
fiscal period it will reach
$45 billion. With tax collec¬
tions of this magnitude it is
clear enough that there will
not be in the post-war period
any enormous untapped
source of revenue which can

be used to provide the funds
which the spending philoso¬
phers in and about Washing¬
ton want to lay out when the
war is over. Indeed he would
be foolish indeed who sup¬

posed that—runaway infla¬
tion aside—that revenues ap¬

proaching > those of the past
few years will be possible
after the war without dealing
business something close to a

death blow. Such tax collec¬
tions are evidently possible

only because of the enormous
flow of war business, and the

ligations since our entry into
the war from $2.3 billion to
$14.8 billion. Such purchases
not only add directly to the
money supply, but by reason
of the position of the Reserve
banks in our system of bank¬
ing, such purchases by them
of government obligations
enormously increase the funds
available to member banks to

buy such obligations—and in¬
directly to; the pressure ex¬
erted upon to buy them. And
since all these Treasury obli¬
gations, regardless of their
technical terms, are really
long term in essence, the en¬
tire banking system is solidly
frozen with unliquid assets.

On Short Term

Now for still another phase
of this situation. Due to causes

into which we need not enter

here, short term interest rates
have for a longwhile past been
disproportionately low in re¬
lation to long term. That is
to say short term obligations
could be sold for dispropor¬
tionately higher prices as com¬
pared with long term. The
Treasury, accordingly, has
been financing itself dispro¬
portionately with short term
obligations for a long while
past, until now an almost un-

precedentedly large propor¬

tion of its outstanding debt is
in short term form. Further¬

more it has been selling so-
called war savings bonds in
large amounts to small inves¬
tors. These instruments are

not negotiable, but are pay¬
able upon demand upon the
Treasury. Thus it is that at
the end of the war the Treas¬

ury must be prepared at best
to be refunding huge amounts
of debt almost!continuously,
and at worst to find cash for
the holders of war savings
bonds in large amounts. Its
prospects are certainly not of
a sort to encourage compla¬
cency.

In . light of all these and
many other facts which might
also be listed, one would sup¬

pose that of all people the
public servant responsible for
the management of the na¬
tional Treasury would be the
last to be eternally originat¬
ing and sponsoring all sorts of
schemes which would lay
upon him the burden of find¬
ing huge funds for all sorts of
purposes when the war is
over.

Merit Decoration To

3rig.-Gen. Wright
Brigadier General Boykin C.

Wright of New York City was
awarded the Legion of Merit deco¬
ration for his services to the War
Department in a presentation by
Acting Secretary of War Robert P.
Patterson at his office in Wash¬
ington on July 12. For the last
year and a half General Wright
has served as Director of the In¬
ternational Division of the Army
Service Forces in Washington and
has been in "charge of military
lend-lease activities of the War

Department. Last fall, with other
War Department officials, General
Wright made an inspection trip
by airplane throughout the South
and Southwest Pacific, which in¬
cluded New Guinea and the Solo¬
mons. Recently General Wright
was placed on inactive duty be¬
cause of his health. i : -

General Wright has received i

decorations in both World Wars.
In World War I he served as a

Captain and later as*a Major of
Infantry and received the Silver!
Star Medal for bravery in action.'
After the Armistice of 1918 he
was attached to the Peace Con¬
ference in Paris as American Sec¬

retary of the Supreme Economic
Council.

General Wright, a native of
Georgia, commenced the practice
of law in New York in 1920 and
for many years has been a senior
partner in the firm of Wright,
Gordon, Zachary, Parlin & Cahill
and its predecessor firm. General
Wright is a director of the City
Bank Farmers Trust Company and
of other corporations.
The citation, which was read by

General Somervell and presented

by Acting • Secretary Patterson,
read as follows: .

'7 "For exceptionally meritorious
conduct in the performance of
outstanding services from March,
1*943 to April, 1944.' As Director of
the International Division, Head¬
quarters Army Service Forces,
General Wright was charged with
carrying out the difficult and im¬
portant work pertaining to the
War Department's responsibilities
under the Lend-Lease Act and in

making adequate provision for the
needs of civilian populations in
liberated and occupied areas of
the world. Under his directorship
military lend-lease became an im¬
portant factor in cementing Allied
forces, and all necessary plans
were instituted to procure supplies
for the civilian populations of
liberated areas during the period
of military responsibility."

-JSix Point Plan To Facilitate Settle

Terminated War Contracts Propcai HAM
A six-point plan to expedite the settlement of terminated war

contracts was released July 3 by the National Association of Manu¬
facturers' Advisory Group on War Contract Termination. Presented
as a special supplement to the "NAM News," reaching NAM mem¬
bers on that date the plan urged: , - ' ,, ■

"1. Termination control centers: Today 85% of the dollar value
of all war contracts flows tnrougi <£-

This, it is contended, would tend
to develop the use of a stream¬
lined program with uniform pol¬
icies, furnish reasonably elastic
procedures to unwind terminated
contracts through a minimum
number of procurement represen¬
tatives, and utilize those who are
organized and most familiar with
the specific job at hand. ;

Mr. Brelsford's group points out
that adoption of this plan need not
disrupt existing termination pro¬
cedures where no advantage
would be gained. Also, the appli¬
cation of the plan would tend to
bring quickly to the fore the,
"problem cases," thereby enabling v

special government attention
where most needed.
'The NAM Advisory Group on

War Contract Termination, head¬
ed by Mr. Brelsford, is composed
of E. W. Ackerman, Thompson
Products Inc., Cleveland, O.; Nor¬
man R. Althauser, Aluminum Co.
of America, Pittsburgh, Pa.; C. N.
Barney, Worthington Pump &
Machinery Corp., New York, N.
Y.; W. S. Bowser, Blaw-Knox Co.,
Pittsburgh, Pa.; W. E. Dever, Ord¬
nance Planning Division, Interna¬
tional Harvester Co., Chicago, 111.;
J. G. Farrar, General Electric Co.,
Schenectady, N. Y.; Charles R.
Fountain, Sperry Corp., New
York, N. Y.; J. D. Greensward,
Allis - Chalmers Manufacturing
Co., Milwaukee, Wis.; Howard E.
Isham, United States Steel Com¬
pany of Delaware, Pittsburgh, Pa.;
C. S. Johnson, Western Electric
Co., New York, N. Y.; J. M. Lam¬
bert, York Corp., Washington, D.
C.; G. A. y Price, Westinghouse
Electric & 'Manufacturing Co.,
Pittsburgh, Pa.; Frederick B.
Schell, Jr., The Firestone Tire &
Rubber Co., Akron, O.; and George
M. Tisdale, United States Rubber
Co., New York, N. Y.

a few hundred major war con¬

tracting centers. Insofar as pos¬
sible these should be converted to
control centers for termination

purposes.

"2. Direct settlement of subcon-

j tracts: If suitable releases between
buyers- and sellers can be ar¬

ranged without destroying con¬
tractidentifications;:; a by-pass
would be provided for direct set¬
tlement with the subcontractor by
the procurement agency.
"3. Settlement teams: Banded

units of accounting, disposal, le¬
gal and technical officers would
be stationed at the control centers
as required. The Baruch-Hancock
Report recognizes this necessity.
"4. Designated settlement

agencies: 'Contract center' com¬

panies would be assigned to a
Designated Settlement Agency
which would conduct negotiations,
certify claims, authorize pay¬
ments and perform other related
functions.

"5. Contractor settlement of
limited subcontract claims: Prime
contractors and qualifying subcon¬
tractors would be authorized to
settle nuisance, small or simple
claims and thus eliminate unnec¬

essary red tape, expense and de¬
lays. ,

"6. Grouping of individual
claims for single negotiation: This
would permit grouping of proper¬
ly identified individual contract
claims for purposes of renegotia¬
tion but would be restricted to
situations where grouping is a

short cut in paper work, an elim¬
ination of duplication and a re¬
duction of negotiation and settle¬
ment time, agreed to by both the
settlement parties.
Through its chairman, E. C.

Brelsford, of Weston Electrical
Instrument Corp., Newark, N. J.,
the group pointed out that in the
course of negotiations between
government settlement agencies
and contractors,, numerous spe¬
cific procedures,' appropriate to
the type of business involved, may
be developed which will further
simplify and expedite the prep¬
aration and settlement of claims.
The Committee believes encour¬

agement should be given to de¬
velopment and utilization of such
methods, provided they are ade¬
quately protective of the interests
of both the government and the
contractor in actual practice. Mr.
Brelsford said:

"During the past few months
this particular plan has been sub¬
mitted for review to approximate¬
ly 400 contractors and several
branches of the armed services.
Comments were carefully checked
for suggestions and revision.
Meanwhile, portions of the plan
have been put into actual opera¬
tion and are being observed as

experiments.
"The group now feels that the

full plan is ready for actual test¬
ing. Such preliminary experience
is needed to assure satisfactory
operation under actual conditions
to meet the variety of situations
which will exist. Early accumula¬
tion of testing experience should
make it possible to prepare sound
rules and regulations for adoption
prior to the day that mass term¬
ination occurs. Experience with
this plan may indicate the need
not only for expanding its appli¬
cability, but also ' for extending
the provisions to meet unusual
circumstances, and as "yet un¬
known impacts of termination."'
In general, the NAM Advisory

Group plan would speed up ver¬
tical settlements by coordinating
settlement authority and assigning
both negotiating and "team" of¬
ficers to war contract centers.

Receives New Envoys
President Roosevelt on Julv 12

received the credentials of three
new Ambassadors, representing

Portugal, Peru and Ecuador, and
in response to the remarks of one
he declared that "the most terrible

phase" of the war is still before us

and that we must expect "great
suffering-and enormous sacrifices

before the inevitable victory is
won." The foregoing is from ad¬
vices to the New York "Herald

Tribune" from its Washington
bureau, which went on to say:

Mr, Roosevelt made the state¬

ment to Don Pedro Beltran, who

presented his letters of credence
as the Ambassador of Peru. He

also received Dr. Joao Antonio de

Bianchi, Portugal's new Ambas¬

sador, and Galo Plaza, Ecuador's
new representative in the United
States.

After hearing Ambassador Bel¬
tran declare that "the days are

gone when governments could be¬
lieve that the welfare of their

own people could be realized by

independent an^» isolated action
on their part," Mr. Roosevelt re¬

plied, that in the days ahead he
was confident o* "the sympathetic
assistance and ^im^ort of Peru."

The new PtW^miese Ambassa¬

dor told Mr. R^rv^velt that the

raising to Amb^s'1dorsal rank of
the respective diolo^atic missions
of the two nation "i* a significant
and gratifying oronf 0f the ever

closer relation* sting between
our two countries."
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Summary if Legislation Passed At Session
' bf tiongress Which Recessed June 23
' '

A summary of the major legislation passed by the 78th Congress,
Second Session, Jan. 11-June 23, 1944, .appears in the "Congres¬
sional Record * of July 7. The summary was presented in the Senate
on June ±S oy Senator Alben W. Barkley of Kentucky who in sub¬
mitting it, stated: ■.

'The major legislation^ enacted ^7
by the Stventy-eighth Congress,
second session, is devoted to the
inseparable aims of winning the
war and assuring the peace to fol¬
low. a

"In achieving a stable and per¬
manent post-war economy to

• which our men now far from their
homes may return, the Congress
and the administration have
worked in unity and with single¬
ness of purpose. The first great
initial steps easing the demobili- |Unitedliate
zation of our fighting forces have I ™e._Army _ot }j*® United States.

tions and $33,000,000,000 in re-
appropriations. . ■:

Army Nurse Corps ■

(Approved June 22, 1944. Public
Law 350, 78th Cong.)

On June 22 the President ap¬

proved the act of Congress provid¬
ing for appointment of members
of the Army Nurse Corps, and cer¬
tain other female persons having
the qualifications necessary for
such appointment, as officers in

zation of our fighting
been taken in the Vocational Re¬
habilitation Acts of 1943 and in
the Mustering-out Pay Act of
1944, and the G. I. bill of rights
of 1944. These are among the
most important of a series of laws
with other outstanding legisla¬
tion which have been passed and
which will be - passed to aid the
veterans in their return to nor¬
mal peacetime pursuits and eco¬
nomic security.
"The domestic front has not been

forgotten; laws have been passed
in this session providing aids to
agriculture and industry, as well
as to the individual citizen. The
income tax has been simplified for
the vast majority of taxpayers of
this Nation.

"Though the job of waging war
is not yet finished, the final vic¬
tory is clearly ahead. But the job
of securing the peace is only just
begun. We have thus dedicated
ourselves to a lasting peace and
to an economically sound nation
and world so that men of good
will may in freedom create an era
of greater understanding and of
broader social and economic prog-
ressf'^v
It will be noted that among the

new legislation cited is an Act
authorizing the Post Office .De¬
partment to issue and pay money
orders not exceeding $10 to be
known as postal notes and costing
5 cents each, and permitting the
Post Master General to decrease
or increase the fee for the service
to not less than 3 cents nor more
than 6 cents as may be necessary.
Senator Barkley's summary fol¬

lows:

Agriculture—Commodity Credit
Corporation

(Approved Feb. 28, 1944. Public
J&v Law 219, 78th Cong.)

On February 28 the President
approved the act of Congress con¬
tinuing the Commodity Credit
Corporation as an agency of the
United States until June 30, 1945.
The Commodity Credit Corpora¬
tion had been created by Execu¬
tive Order 6340 on Oct. 16, 1933,
as a lending institution for financ¬
ing, carrying, and orderly mar¬
keting of agricultural products.;

t Farm Workers
(Approved Feb. 14, 1944. Public
y Law 229, 78th Cong.) I.
Requiring 600,000 additional

farm workers to meet the food
requirements of the United States
and the United Nations during the
year it was necessary to provide
for importing additional foreign
workers to supplement the work
of our own farmers. Accordingly
Congress passed and the President
signed on February 14 the joint
resolution appropriating an addi¬
tional $30,000,000 to that already
appropriated in Public Law 45,
Seventy-eighth Congress. ^ ;

Army—Appropriation

(Approved June 28, 1944. Public
w. Law 374, 78th Cong.)
The President approved on June

28 the War Department appropria¬
tion passed by Congress providing
$49,000,000,000 for the prosecution
of the war.- Of this amount, $15,-

This was an aid to the perfor¬
mance • of medical duties by the
nurses serving abroad or at home
in giving them recognition and
official standing within the Army.

Glider Personnel

(Approved July 1, 1944. 'Public
Law 409, 78th Cong.)

♦ • The Congress passed on June 22
and the President signed on July
1 the act providing that officers,
nuises, and enlisted men required
to take part in regular and fre¬
quent glider flights, shall receive
an increase of- 50% of their pay
not exceeding $100 per month for
officers and nurses and $5(1 per
month for enlisted men.

Civilian Pilots—The Civilian Pilot
TraningT Act of 1944

(Approved June 30, 1944. Public
•v>,v C Law 391, 78th Cong.)
The Civilian Pilot Training Act

of 1939 was extended for 2 years

by act of Congress approved by
the President on June 30. This
act provided an1 assured reserve
of experienced and trained pilots
for war and peacetime needs of
the Nation.

Health—Public Health Service

(Approved July 1, 1944. , Public
Law 410, 78th Cong.)

$ On June 23, Congress passed
and the President approved on

July 1 the act consolidating and
revising the laws relating to the
Public Health Service. Under the
provisions of this act a more ef¬
fective health service for civilians
and the armed forces is achieved
by consolidating under the Pub¬
lic Health Service (1) the office
of the Surgeon General; (2) the
National Institute of Health; (3)
the Bureau of Medical Services;
and (4) the Bureau of State
Services. Reorganization of the
various bureaus and divisions is
authorized under this act, general
powers and duties are prescribed
as to research and investigations,
Federal-State cooperation, hospi¬
tals, medical examinations, and
medical care. The broad advances
in medical research made during
the war and carried out through
numerous agencies, public and
private, can be brought together
and made of universal availabil¬
ity after the war in this consoli¬
dation of public agencies. The
National Cancer Institute becomes
a division of the Public Health
Service under the provisions of
this act. - ' . *. - *
.•■••.L. -v w,v.1 <..Jyiv-j/- ••.. •; .y .y -,v; ;•

Lend-Lease and United Nations
v Relief and Rehabilitation-

Appropriations
(Approved June 30, 1944. Public

Law 382, 78th Cong.)
The Lend-Lease-U. N. R. R. A.

Appropriation Act was passed by
Congress and signed by the Presi¬
dent on June 30. Appropriations
for lend-lease and for the work
of the United Nations Relief and
Rehabilitation Administration to¬
taled $3,800,000,000. The increased
tempo of the war and the success*
ful operations opening the cam¬
paign for the liberation of Europe
necessitated large appropriations
by this Nation as its share in the
work of beginning the reestab-

434,814,000 was in new appropria- lishment of normal economic and .

social conditions in the occupied
countries;^'* ■ •••»* ^ - ,!

, , Lend-Lease Extension
(Approved May 17, 1944. Public

- Law 304, 78th Cong.)
The operation of Lend-Lease

Act universally considered to be
vital to the prosecution of the war
was extended for 1 year by act
of Congress approved by " the
President on May 17.

United Nations Relief and Re¬
habilitation Administration Act

(Approved March 28, 1944. Public
Law 267, 78th Cong.)

Congress passed and the Presi¬
dent signed on March 28 the
United Nations Relief and Reha¬
bilitation Administration Act au¬

thorizing an appropriation of
$1,350,000,000 as the share of the
United States in the work of the
United Nations in providing aid
and relief for the people of the
occupied countries after retreat of
the enemy and in assisting the oc¬
cupied countries to effect the re¬
turn of their refugees and prison¬
ers of war and reestablish in¬
dustries and agriculture. All the
United Nations agreed to share in
the cost of this organization and
its work.

• %$$%$$$ Navy ,, y:■
Appropriations

(Approved June 22, 1944. Public
Law 347, 78th Cong.)

The President approved on June
22 the act of Congress appropriat¬
ing $27,569,798,301 for the Navy
for the fiscal year 1945. Almost
$5,000,000,000 is included for avia¬
tion, and authorization is made
for future contracts of $3,600,000,
000 to be made prior to July 1
1945 for new aviation construc¬
tion. $6,500,000,000 is provided
for replacement and construction
of vessels. ,

Landing Craft

(Approved May 31, 1944. Public
Law 322, 78th Cong.)

In anticipation of the require¬
ments of the then impending as¬

sault on Europe, Congress passed
and the President signed on May
31 the act authorizing conversion
and construction of 1,000,000 tons
additional- of landing craft and
district craft.

Navy Nurse Corps

(Approved Feb. 26, 1944. Public
Law 238, 78th Cong.) ,

On February 26 the President
signed the act passed by Congress
giving all members of the Navy
Nurse Corps entitled to relative
rank the actual corresponding
rank. In this way the handicap
between relative and actual rank
was removed for the duration ol
the war and 6 months thereafter.

Philippine Islands
- Independence

(Approved June 29, 1944. Public
Law 380, 78th Cong.) -

The Senate joint resolution out¬
lining and defining the policy of
Congress on the future indepen¬
dence of the , Philippine Islands
was approved by the President on
June 29. The President is author¬
ized to declare the independence
of the Philippines as soon as nor¬
mal constitutional processes are
restored and prior to the date,
July 4, 1946, previously set by
law.

v Rehabilitation

(Approved June 29, 1944. Public
Law 381, 78th Cong.)

In order to aid in the rehabili¬
tation of the Philippine Islands
and to hasten their independence,
Congress passed and the President
approved on June 29 the act pro¬
viding for the Filipino Rehabili¬
tation Committee. The Committee
is authorized to investigate and
recommend solutions on all mat¬
ters pertaining to post-war econ¬
omy, trade, finance, and eco¬
nomic stability in the islands.

Post Office—Postal Notes

(Approved June 28, 1944. Public
Law 370, 78th Cong.)

On June 28 the President signed

the act of Congress authorizing
the Post Office Department to
issue and pay money orders notj
exceeding $10 to be; known- as
postal notes and costing 5 cents
each. The Postmaster General is
authorized to decrease or increase
the fee for the service to not less
than 3 cents and not more than
6 cents as may be necessary. Since
70% of all postal money orders
issued are for sum of $10 or less,
the low fee set by Congress rep¬
resents a saving to the millions of
persons served by the 43,000 post
offices of this Nation.

Price Control

(Approved June 30, 1944. Public
Law 383, 78th Cong.)

The President on June 30 ap¬

proved the act of Congress amend¬
ing and extending the Price Con¬
trol Act of 1942 and the Stabiliza¬
tion Act of 1942. These acts had
been passed and had successfully
operated against the national dan¬
gers of inflation. In signing this
act the President stated that Con¬
gress had performed a signal ser¬
vice and had made clear that it
was the wish of all that the line

against inflation should be held.
• ;?/;• 'i ."v. ] • . •••vV; - • .

Real Estate

(Approved July 1, 1944. Public
Law 401, 78th Cong.)

By act of Congress passed on
June 22 and approved by the
President on July 1 individual
purchasers of real estate by con¬
tract under the programs admin¬
istered by the Resettlement Ad¬
ministration and Farm Security
Administration, were enabled to
make prepayments of any portion
of the balance if the contract had
been in force for 5 years. Pur¬
chasers were thus able to effect
savings in interest by reducing
the balance and thereby the
length of time which such con¬
tracts were entitled- to run with
interest payments.

Soldiers' and Veterans' Benefits
G. I. Bill of Rights 7

(Approved June 22, 1944. Public
g;;,,/; Law 346, 78th Cong.)

L The Congress passed and the
President on June 22 signed the
act providing aid for readjustment
to civilian life of veterans of
World War No. 2. This was the
so-called G. I. Bill of Rights. Pro¬
vision was included for up to 52
weeks of unemployment compen¬
sation at the rate of $20 per week,
with; adjusted compensation for
self-employed veterans restoring
themselves to business rather than
seeking employment from others;
guarantee of 50% of loans up to
$2,000 with interest of not more
than 4% for veterans establishing
homes or businesses; $500,000,000
was appropriated for increasing
veterans facilities, including hos¬
pitals, and strengthens assistance
for finding employment through
the United States Employment
Service; for education and train¬
ing individual grants are provided
of $500 per year plus monthly
subsistence pay of $50 for single
veterans and $75 for married vet¬
erans. This act is the basic law
for further appropriations de¬
signed to finance the great task of
returning the members of the
armed services to civilian life.

Mustering-Out Fay

(Approved Feb. 3, 1944; Public
Law 225, 78th Cong.)

On Feb. 3 the President signed
the act of Congress providing for
mustering-out-payments of $300
for persons who had performed
active service outside the conti¬
nental limits of the United States;
$200 for persons who have per-f
formed active service for 60 days
or longer within the continental
limits of the United States; and
$100 for persons who have per¬
formed active service for less than
60 davs. These payments were in
addition to other benefits.

Pay Increase

(Approved June 30, 1944; Public
Law ,393, 78th Cong.)

Congress passed and on June 30

the President approved the act
providing for a pay increase of $5
per month for any enlisted man
entitled to wear the expert infan¬
tryman badge and $10 per month
for those entitled to wear the
combat infantryman badge.

Pensions

(Approved May 27, 1944; Public
Law 313, 78th Cong.)

Under the act passed by Con¬
gress and signed by the President
on May 27, pensions were in¬
creased for veterans suffering
from permanent total non-service-
connected disabilities from $40 to
$50 per month, and in some cases
increase was authorized to $60 per
month. - • ;.v

Soldiers* Vote Act

(Became law Apr. 1, 1944; Public
Law 277, 78th Cong.)

On Apr. 1 the Soldiers' Vote
Act of 1944 became law. This law
provides for absentee voting by
members of the armed forces
overseas by Federal ballot only
in cases where the State ballot
had been requested but not re¬
ceived by Oct. 1. Controversy on
the subject of the Federal ballot
as it might affect State's rights
had forced a compromise. The
President had wired all State gov¬

ernors requesting information as
to the extent soldiers might vote
under the existing State law and
whether the governors were dis¬
posed to call sessions, where nec¬
essary, to change existing law so
that the soldiers might be enabled
to vote in States where a change
in law would be required. An¬
swers proved to be widely diver¬
gent, half of the States were re¬
ported to be adverse to the use
of the Federal ballot.

• Taxation .. V'V,

(Approved July 3, 1944. Public
Law 415, 78th Cong.)

On June 22 the Congress passed
and the President signed on July
3 the act amending the Soldiers
and Sailors' Civil Relief Act of
1940 by providing that personal
property, income, or gross income
of persons in military service
shall not be subject to State or
local taxes by reason of temporary
residence; receipt of income, gross
income; temporary location of per¬
sonal property, within any such
State or Territory. This act af¬
forded to men in service relief
from double taxation by State
and local1 agencies.

Taxation

Income Tax

(Approved May 29, 1944. Public
Law 315, 78th Cong.)

Congress passed and on May 29
the President approved the In¬
dividual Income Tax Act of 1944
which provided for simplification
of the individual income tax be¬
ginning with 1944 and established
a graduated rate of withholding at
the source of income so that the
entire tax liability on incomes up
to $5,000 would be included in the
portion withheld.

Revenue

(Became law Feb. 25, 1944, Public
Law 235, 78th Cong.)

The Revenue Act of 1943, which
became law Feb. 25, contains pro¬
visions' for a simplified form of
tax • return; tax exemption for
mustering-out-payments for the
armed services; altered renegotia¬
tion of war contracts procedure;
and a provision requiring labor
unions, farm cooperatives and
other non-profit organizations to
file statements of financial re¬
turns with the Secretary of the
Treasury.'.

War Contracts—War Contract
Settlement

(Approved July 1, 1944. Public
•

Law 395, 78th Cong.)
The War Contract Settlement

Act of 1944 was passed by Con¬
gress on June 22 and approved by
the President on July 1. Provi-
sion is made for setting up the
Office of Contract Settlement with

(Continued on page 311)
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The State Of Trade
(Continued from page 303)

ican Chamber of Commerce, also
the American section of the Inter¬
national Chamber of Commerce,
also the National Association of
Manufacturers and also the Na-

• tional Foreign Trade Council to
meet in Atlantic City, November
10-18. The range of discussion
will include the major economic
problems, including the mainte¬
nance of private enterprise, com¬
mercial policy of nations, currency
relations among nations, encour¬
agement and protection of invest¬
ments, industrialization in new
areas, shipping policy, aviation
policy, world material of supply
and cartels. The conference will

; devcte itself to a free interchange
of views without necessarily en-

, deavoring to arrive at resolutions
or common declarations of policy.
It is through the discussion of
such problems that a better basis
of world relations and world trade
will be established. Invitations
have been sent to business groups
for the allied and neutral coun¬

tries. Conference headquarters
have been opened at 10 Rocke¬
feller Plaza, Room 716, New York
City.

Contrary to general predictions,
there will be no wild rush of

■

spending by the public when the
war ends, if some surveys recently
made by private and government
agencies prove to be correct. One

; survey made by the Office of Ci¬
vilian Requirements indicates an

orderly market for consumer dur¬
able goods after the war. Accord¬
ing to the OCR findings, there

"

will be no rush to buy electric
refrigerators, washing machines
and other household gadgets. The
survey indicates further that the

*

public discreetly plans to do the
bulk of its buying out of income.

• The American public is credited
with the largest amount of savings
ever held by the people of one

- nation.- For Dec. 31, 1943, the sav¬

ings bank deposit totaled$30,725,-
252,000. Fewer than 20% of the
persons interviewed plan to use
their wartime savings • for post¬
war spending and further 56% of

• the persons - questioned stated
that they would buy none of the
eleven listed appliances 'even if
'they were available. Of the in¬
tending purchasers most of them
-wanted a washing machine first
and next in order were electric

irons, mechanical ^refrigerators,
cooking stoves, electric toasters,
radios, vacuum cleaners, and sew-

- ing machines. Heating stoves,
electric fans and water heaters
(came next in order. The OCR

study also revealed that nine to
11% of the families interviewed
intended to use their savings for
buying or building a home before
making purchases of durable mer¬
chandise. Dr. Reavis Cox of the

^University of Pennsylvania, who
conducted a research for the Re¬
tail Credit Institute in consumer

credit, doubted "very seriously
the validity of assuming that the
war-time accumulation of liquid
assets is going to be poured out in
an unbridled rush to buy. Con¬
sumers after this war are going to

J feel many pressures other than
'

hunger for goods," he believes.
"Many of these pressures will
tend to make them hold on to
their liquid assets rather than
dissipate them in a quick wave of
buying. First among these un¬
questionably is economic insecur¬
ity. ... . Even those consumers

'

who do not feel particularly in-
■

secure will have many reasons to
hold back on spending. Many of
them doubtless will want to hold
their savings for some future
larger expenditure, such as the
purchase of a home or education

* of their, children, or for some un¬

specified future rainy day."

contracts. The book is written in
non-technical language and is in¬
tended to answer the major ques¬
tions confronting war contractors
and sub-contractors.

Senator Harry F. Byrd of Vir¬
ginia is urging and demanding
immediate dismissal of 300,000 of
the 3,000,000 or more civil gov¬
ernment employees. Senator Byrd
calls the administration's failure
to reduce its personnel "little
short of a national shame" and
threatens to call up a resolution
when Congress reconvenes after
the adjournment of the Demo¬
cratic convention. Senator Byrd
estimates a saving of at least
$700,000,000 in taxes annually and
says that the unneeded 300,000
government employees could be
released for vital work.

The Department of Commerce
states that manpower shortages
persist in some individual plants
"but the general trend is down¬
ward." War industries are losing
workers at an average of. 100,000
a month and jobs in non-war ac¬

tivities are said to be declining
at the rate of almost 50,000
monthly. j

The local offices of the War De¬
partment Procurement Bureau

'

will soon have available, a new

booklet, "The Contractor's Guide,"
- whiph 13 designed to promote
•speedier settlements of terminated

Last Saturday, July 15, the
WPB issued orders to release
aluminum and magnesium for the
production of civilian goods for
the first time since 1942. The
orders are the first in a series of
four steps by which WPB expects
to inaugurate the reconversion
policies that Donald M. Nelson,
the chairman, championed in his
recent contention with the mili¬

tary and Naval authorities. The
orders, however, were issued with
the proviso that the manufacture
ing of aluminum and magnesium
products must not interfere with
the use of manpower, materials or
facilities needed in our war pro!
duction program. * , *

Weekly Summary—A brief re¬

view of the principal business, in-*
dices for last week indicates thai
the long Independence Day weekr
end holiday materially slowed
up industrial production. In many
cases, workers and business people
extended their week-end and ab¬
sented themselves in whole and

part, departing from their occupa¬
tions Friday night, June 30, and
remaining away until Wednesday
morning after the Tuesday, July 4.
holiday. This long week-end holL
day cut down the week's results
in several industries. The electric
power industry was drastically
effected, bringing about the sharps
est week to week decline in power
output in the history of the in¬
dustry, attributed to the mass

holiday by the employees of the
country's war plants and non-war
industrial plants. -

Freight carloadings were hit
wtih a 17% decrease, steel produc¬
tion averaged about the same re¬

sults for the week, anthracite and
bituminous coal reported heavy
-Uts, oil production was about the
>ame, paper production was only
53.8% of capacity and cardboard
30% due to mill shutdowns for
vacations and repairs. Department
and retail stores were able to show
m increase in sales in spite of the
long week-end holiday.
Automobile Industry — Repre¬

sentatives of nine leading auto-
hobiJe manufacturing concerns
-old War Production Board offi¬
cials at a meeting held July 14
■n Washington that inasmuch as
me industry is too busy with war
work and was suffering from a
mortage of trained engineering
oersonnel they could not take ad¬
vantage of a WPB order to be is¬
sued July 22 which will authorize
the manufacture of experimental
models of post-war products. The
industry also rejected the so-
called "blue order" plan which
w^uld permit them to place or¬
ders for materials and parts that
are still restricted to war uses.
There is a feeling among the WPB

officials that the automobile com¬

panies' indifference to the two^re-
conversion orders is not due to the
extent of their war work but
more for the reason that Donald
M. Nelson had stated that resump¬
tion of civilian goods manufacture
cannot wait until all plants are

ready to start together at the same
time according to the officials of
the WPB. There is an unwritten
agreement in the industry that all
concerns will start producing au-
tos at the same time. . ,

Steel Production— The Ameri¬
can Iron and Steel Institute an¬

nounced last Monday that the op¬

erating rate of steel companies
(including 94% of the industry)
will be 97.2% of capacity for week
beginning July 17 compared with
95.7% one week ago. This week's
operating rate is equivalent to 1,~
741,800 tons of steel ingots and
castings and 1,702,200 tons one
year ago.

That old time and respected
steel authority "The Iron Age"
sums up its review of the steel in¬
dustry for last week with these
interesting observations:
"While the War Production

Board, the armed forces and the
steel industry focused attention on
the lagging ingot rate this week,
steel output barely resumed the
same rate of activity which took
place in the pre-holiday : week.
Discussions in Washington last
week led to the conclusion that
unless the manpower situation in
the steel industry was alleviated
there was little chance that the

industry could operate at its maxi¬
mum capacity. Added to this fac¬
tor was the abnormal hot weather
throughout the country which

Electric Production— The Edi¬
son Electric Institute reports that
the output of electricity decreased
to, approximately 3,940,854,000
kwh. in the week ended July 8
from 4,327,359,000 kwh. in the
preceding week. The latest figures
represent a gain of 0.5% over one
year ago, when output reached
3,919,398,000 kwh. The decline of
386,505,000 kwh. in electric con¬

sumption in the week ended July
9 was the sharpest week ; to
week drop in power output in the
history of the electric utility in¬
dustry. The drop carried output
to the lowest level since this time
a year ago. The decline was at¬
tributed in industry circles to the
mass holiday for the country's
war plants and other industrial
companies over the long Inde¬
pendence Day week end. The se¬
verest decline took place in the
New England area where some
cities showed a 50% decline in

electricity consumption.
Consolidated Edison Company of

New York reports system output
of 143,900,000 kilowatt hours in
the week ended July 9, 1944, and
compares with 177,700,000 kilo¬
watt hours for the corresponding
week of 1943, or a decrease of
19.0%.

Local distribution of electricity
amounted to 142,000,000 kilowatt
hours, compared with 173,500,000
kilowatt hours for the correspond¬
ing week of last year, a decrease
of 18.2%.

R. R. Freight Loadings— Car-
loadings of revenue freight for the
week ended July 8 (which in¬
cluded the July 4 holiday) totaled
only 745,141 cars, the Association
of American Railroads announced.
This was a decrease of 152,659

some sources claim has been re-j cars, or 17% below the preceding
sponsible for the major part of \ week this year, and a decrease of
the drop recently in raw steel out-t 489 cars, or 7.9%, below the
put. ... Not mentioned in official ? corresponding week of 1943. Corn-
quarters but nevertheless an im- pared with a similar period in
portant adjunct to the declining j 1942 (which did not include the
steel ingot rate has been the .in- I July 4, holiday), a. decrease of
crease in the number of so-called i 110,017 cars, or 12.9%, is shown,
outlaw or ^aic^;stril«s;in^th6^. coa, Production-The U. S.Bui
steel industry. While .the actual reau 0f Mines reports production

age continue to deter log and r
lumber production. ■ *

: Oil Industry— The American^
Petroleum Institute reports that
refiners operated at 94.6% of ca- -

pacity week of July 8 against 94.5
in previous week July 1 and pro¬
duced 13,539,000 barrels of gaso¬
line,comparing with 13,026,000 the
week before and 11,192,000 in ,the
like 1943 period. Nationwide
stocks of gasoline in storage in-*
creased 150,000 barrels to 83,709,-
000 barrels July 8 comparing with
76,668,000 barrels on July 10 a
year ago. Light oil stocks in¬
creased 829,000 barrels during the
week to 36,189,000 barrels July '8
comparing with 33,221,000 a year *
ago while supplies of heavy fuel
oil gained 1,451,000 over the pre- *]
vious week totaling 53,686,000
barrels on July 8 comparing with
66,681,000 on hand a year ago. :

Paper Production— Paper pro¬
duction for the week ended July 8
was cut by shutdowns of mills for \
vacations and for repairs. Opera¬
tions were at the rate of 53.8% of ^

capacity as against 89.5% the pre¬

ceding week, the American Paper
& Pulp Association's index of mill
activity disclosed. As for paper-
board, production for the same

period was reported at 60% of ca¬
pacity, against 95% in the preced¬
ing week and 92% in the com¬

parative week last year. For the /

week ended July 10, last year, the
rate was 66.2% when there was

similar curtailment due to vaca¬

tions and repairs. 4

Pulp outlook improves but WPB
is not ready to make the fourth
quarter quotas of news print arid
possibilities of enlarging publish¬
ers' quotas are still uncertain. In- *
creasing military requirements fdr
wood pulp and paper make it im¬
possible for WPB to make any ad¬
vance commitments on fourth
quarter quotas. According to the
News Print Bureau total North
American newsprint production
was 330,005 tons in June compar¬

ing with 347,204 tons in May, or <
348,657 for June, last year. ; Ship¬
ments of 359,885 tons this year
contrasts with 372,308 tons Jurife,
1943. ? Canadian production last
month was 246,864 tons and ship-

production loss due to these,work Qf Pennsylvania anthracite for

stopples is only a small per cent week endi j , 8 mi as 882of the total steel output the effect 00„ t Jdecrease of: 405,000 , ,EQ„., ,of these unauthorized strikes is tons <31;5%) from the preceding! me"ts 2®8#3J?™-to disrupt completely thedntricatei week; or a decrease of 363,000' R1 inR
steel scheduling mechanism in the ,ons (19.2%) for the correspond-
industry. . . .

. ing week of 1943. The 1944 cal-
that steel ordering has, increased dar year to date output of 34,-
notably during July but at th<^ * compares with 30 -
same time some sales ottices feel 960 000 tons.'for th£ correspondingthat pressure from consumers is j Deriod of l943
reducing rather than increasing as j >, rpj^e rep0r^ 0f the Solid Fuels

large ordersPeVhisahesitrncy on Administration placed bituminous
S?usS'ls^edU j 8f«

cars of coal were loaded July 4,
on

tories and shipments; should • be
more closely geared with actual
production than was the case sevT
eral months ago before the inva¬
sion of Europe became a fact. . . .

Plate demand this week continues

higher and the Maritime Commis¬
sion has been authorized to en¬

large its orders for September de¬
livery by a considerable number
of tons. . . . "Iron Age" has re¬
ceived news from Detroit "that a

new tank program involving the
overhauling and modernizing of
2,000 30-ton tanks has been
launched. Chrysler Corporation
at Evansville, Ind., which has been
making cartridges, will be able to
use at least 2,500 workers on the
tank program and has promised
the completion of the overhauling
on 1,000 tanks by the end of 1944.
The balance of the order is ex¬

pected to be completed in the first
quarter of 1945. . . . "Movement of
scrap iron and steel is sluggish
throughout the country, except in
the Buffalo area, which is receiv¬
ing barge shipments from metro¬
politan New York. The dull mar¬
ket is caused by the reluctance of
steel mills to take on inventories
of scrap at ceiling prices when-an
early termination of the war in

government contracts and depress
scrap prices." According to "Iron
Age,'-' the national steel ingot rate
this week is estimated at 96% of
capacity, up one point from; last
week's 95%. ; ;

Independence Day), against 12,-
050,000 tons in the preceding week
and 11,076,000 tons in the July 10
week of last year while output
for Jan. 1 to July 8 totaled 329,-
735,000 tons, as against 300,363,000
tons in the same 1943 period and
234,200,000 tons for the Jan. 1 to
July 10, 1937, period.
The country faces a coal short¬

age of 5,000,000 tons of domestic
sizes of anthracite and 16,000,000
tons of bituminous this winter if
Secretary Harold Ickes' predic¬
tion is correct. Consumers in Vir¬

ginia, West Virginia, North and
South Carolina, Florida, Georgia,
Michigan, Wisconsin, Minnesota,
North and South Dakota will be
limited to a nine-tenths of normal

supply, a survey reveals. A cut of
one-eighth will be necessary in
New England and Middle Atlantic
States. The shortage is caused by
military requirements and man¬
power losses. The supply of fuel
wood will also be short with pro¬

duction estimated at 60,000,000
cords compared with require¬
ments of 71,000,000 cords. •

Lumber— In. its quarterly re¬

port, The Lumber Survey Com¬
mittee of the industry announces

Europe may cause cancellation of fthat the over-all demand for lum¬
ber will continue to equal or ex¬
ceed : production for the remain¬
der of 1944. Consumption in first
quarter. of this year was nearly
7%; greater than production.
Manpower and equipment short¬

produced 61,106 tons and shipped
60,648. For first six months this
year North American production
totaled 1,959,402 tons, an increase
of 10,158 tons over the same 1943
period. Newsprint stocks July
were as follows: Canadian mills

76,028 tons, U. S. mills 7,374 tons,
New Foundland mills 47,554 tons,
a grand total of 130,956 tons which
compares with 160,836 tons May
31, 1944, and 142,548 tons June 30,
1943.

The American Newspaper Pub¬
lishers Association is authority for
the statement that the daily news¬

papers in the U. S. consumed
16.1% less newsprint paper in the
first half of this year than during
the first six months of 1943, t>r
20.4% less than first half of 1941.

Reporting newspapers (constitute
ing 75% of newspaper users,)
consumed 1,168,525 tons from Jap.
1 to June 30 this year, or 1,558,033
tons were consumed by all types
of papers during same period. ,y

Dept. & Retail Store Sales—De¬
partment store sales on a country¬
wide basis, as taken from the Fed¬
eral Reserve Board's index wefe

2% ahead of a year ago for the
week ending July 8 despite the
fact that many stores were closed
for two days over the Independ¬
ence Day holiday while the pre¬
vious week (ending July I)
showed a 11% gain over the cor¬

responding week in 1943. A 7%
increase in department store sales
for the year to July 8, 1944, over
1943 was noted. According to Fed¬
eral Reserve Bank's index, sales
in New York City for the weekly
period to July 8-increased by 3%
over the sa§ie period of last year.
For the four weeks ending July 8
sales rose by 11%, and,for the
year to July 8 they improved
by 7%. A preliminary estimate
by the Federal Reserve Bank in¬
dicated that New York , depart-
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merit store sales were 14% larger

^ for week ended July 15 over simi¬
lar 1943 week and sales show a

■ -15% -gain for the four/ weeks
ended July 15 over same compar¬
ative period last year.

; ' The New York "Times" reports
'that retail trade is resuming its
normal seasonable pattern and
states that larger gains over a

j^year ago were recorded for most
areas following the long Inde¬
pendence Day week-end holiday

'

during which many customers left
town Friday night and returned
home Wednesday morning. Cus-

• tomer interest is being; devel-
\ . oped in early fall merchandise,
7, j particularly in women's suits.
K Furs are near top on the retailers
A

? calendar but customer reaction to
I the new 20% Federal tax will be

) * watched with more than usual in-
' terest. While retailers are more

> cautious accepting substitute mer¬
chandise and are said to be hold-

l ving/down their commitments to
- more reasonable periods, nothing
has developed so far to shake con¬
fidence in brisk retail trade dur¬
ing the coming fall season, says

> i the "Times."

. Chain Store & Mail Order Sales
•^-Compared with May a year ago,
the Department of Commerce re¬
ports a rise of 9% in the volume

, of chain store and mail order
) sales to $1,295,000,000 for May this
year. The 9% gain for May sales
is the largest year to year gain
for any month this year. Gains in
non- durable goods sales were
three times the indicated gain
made by the durable goods stores,

. which ranged from 33% for
women's apparel stores to a 4%
decline for automobile accessories
stores. The apparel stores headed
the gains for all groups of stores
"With a 29% increase in sales, or
; nearly 3 times the gains for the
stores selling * other classes of
phain store and mail order mer¬
chandise.
"j Security Markets—In summar¬
izing last week's markets, Alex¬
ander, Dana Noyes, the Dean of
vWall Street:>writers, and the Fi¬
nancial Editor of the New York
* ■ JTimes," wrote the following in¬
teresting observation in his last
I Monday column, "The Financial
eWeek":
xv "The market's action is entirely
natural; it follows the pattern of
£1918, even as late in that year as
JSeptember, less than a month be-
; fore Germany's surrender. It was
, not alone selling to lake profits,
, or midsummer war hesitation
i which then made even Marshal

* Foch warn that the Allies 'might,
, miss the 1918 train'; but as the
end of war apparently drew near,

- post - war uncertainties became
more visible."

~ ; Last week (ending July 15)
stocks on the New York Stock
Exchange advanced in selective
-fashion to new highs for the year
;with intermittent declines attain¬
ing their highest level toward the
end of the week. Bonds were gen-

'

erally higher with averages at
best levels on record. The week's
Wolume, 7,486,246 shares and bond
£transactions amounted to $55,051,-
000. On New York Curb Exchange
..last week 2,436,730 shares were
. traded and bond sales totaled $3,-
706,000. £
* National Income—Last Friday,
r>the Dept. of Commerce reported
^national income payments up 12%
tto $62,181,000,000 for the January

■ to May period this year over 1943,
•contrasting with $28,143,000,000 in
(the first-five months of 1939. ■'£>

N. Y. State Bankers Association To Study Work
| i Of Breffon Woods Conference (

Appointment of a committee to study international monetary
problems and the possible effects on United States and world econ¬
omy of the work and actions of the Bretton Woods Conference, was
announced today by C. George Niebank, President of the New York
State Bankers Association, who is also President of the Bank of
Jamestown, Jamestown, N. Y.
Members of the committee are<^- -

William C. Potter, Chairman of, banking and elsewhere. The com-
the executive committee, Guar- 1 mittee's. approach will be a com-
anty Trust Company; George
Whitney, President of J. P. Mor¬
gan and Company;. Gordon S.
Rentschler, Chairman of the board,
National City Bank of New York;
Percy H. Johnston, Chairman of
the board, Chemical Bank and
Trust Company; D. S. Iglehart, di¬
rector of the Grace National Bank
and President of W. R. Grace and

Company, and Charles H. Diefen-
dorf, President, Marine ; Trust
Company, Buffalo,
t "The - monetary committee,
whose appointment was confirmed
yesterday at a special meeting of
the executive committee of the
New York State Bankers Associa¬
tion, will hold its first meeting
late this summer," Niebank said.
"Its purpose will be to study the
report of the Bretton Woods .con¬
ference and to transmit its find¬
ings to the members of this asso¬
ciation.

"I am satisfied that this commit¬
tee, comprised of men who are
thoroughly familiar with foreign
trade and the relationship of in¬
ternational monetary problems to
commerce, should provide an en¬
lightening study for the use of
commerce, industry and broad
public interest," Niebank said.
"The New York State Bankers

Association," Niebank added, "will
undertake to study the confer-,
fence's findings 'without regard to
prejudices that may now exist in

pletely fresh one, and its objective
Will-be to evolve a report which
embodies realistic, practical sug¬

gestions, but which at the same
time recognizes the difficulties in¬
herent in the problems faced by
the conference,. the worthwhile
character of its objectives, and the
praiseworthy spirit of cooperation
that made it possible."
j.-Members of the Executive Com¬
mittee of the Association besides
Mr. Niebank are Bernard E. Finu-
cane, President of the Security
Trust Company, Rochester; Wil¬
liam J. Ahern, Assistant Vice-
President of the Bank of the Man¬
hattan Company, Brooklyn; E.
Chester Gersten, President of the
Public National Bank and Trust
Company, New York City; Her¬
bert J. Kneip, President of the
National Commercial Bank and
Trust Company, Albany; William
Gray,- Jr., .President of the Cen¬
tral Hanover Bank and Trust
Company, New York City; Arthur
M. Roberts, Vice-President of the
Herkimer County Trust Company,
Little Falls, and Ernest H. Wat¬
son, President of the First Na¬
tional Bank, New Rochelle. Also
present at the meeting at which
the monetary committee was ap¬

pointed was Eugene W. Stetson,
Chairman of the board of the

Guaranty Trust Company, New
York City.

Home Ownership Expected To Increase
In Post-War Period

Conditions indicating greatly increased home^bulletinjf^after."the
war are being favored by the prolongation of government restrictions
on critical materials and the accelerated accumulation of savings on
the part of prospective home owners. v

These general conclusions ? can be drawn from the report en¬
titled, "Residential Building Potentials," published by F. W. Dodge
Corporation. In £ this ;r eport, <5>-r—

iUNRRA Council To Meet
V/ The second session of the Coun¬
cil of UNRRA will open in Mon-

Vtreal on Sept. 15, it was <an-
vnounced on July 3, as indicated
. in Washington advices to the New
-York "Times" which added: • ' /
B '• "The session originally had been'
/Scheduled for June 23 but was
k postponed because of the restric¬
tions on travel and communica-
• tions from the British Isles pre¬
ceding D-day, a ban which has
now been lifted."

Thomas S. Holden, president of
the Dodge Corporation and well-
known authority on construction
trends, points to primary condi¬
tions now existing and favoring
extensive home building when
government restrictions are re¬
moved.
Conditions favoring increased

home ownership in the post-war
decade, according to Mr. Holden,
are: (1) anticipated prosperity,
with widespread purchasing
power, sizable amounts of which
are already earmarked for home
purchases or down payments; (2)
favorable mortgage market and
purchase terms, and (3) probable
continuation of population trends
toward suburbs;-and outlying
areas.

An important element in stim¬
ulating home construction is ef¬
fective home planning promotion
by well-managed savings institu¬
tions among their depositors, the
study reveals. > - £
Some of the findings of Dodge's

latest survey, supplementing its
previous post - war construction
studies, published last year, are as
follows:

Accumulated demand for
houses is relatively greatest in the
cost class banned by war restric¬
tions, that is for homes costing
$6,000 or more with land. A larger
proportion of houses in middle
and upper cost ranges would tend
to increase the number built from
architects' plans - and- specifica¬
tions.

The first post-war year will be
characterized by shortages of ma¬
terials and by the general con¬
fusion of readjustment, possibly
by hesitation as to price trends.
Owing to numerous transition
problems, it is likely that in the

first 12 months after restrictions
on house building are removed,
there will be built only 350,000 to
400,000 new nonfarm dwelling
units, much below the average an¬
nual construction of 820,000 dwell¬
ing units estimated for the decade
following the war.

It can be reasonably estimated,
the Dodge report states, that two-
thirds of new post-war dwelling
units built will be single-family
houses.

It is expected that the residen¬
tial building revival will start
with houses built on owners' or¬

der for owners' occupancy, to be
followed by operative-builder
projects of houses for sale. After
rent control is relaxed or removed

and post-war construction costs
relatively stabilized then rental
housing construction curves will
ascend.

< "Anticipated higher national in¬

come," Mr. Holden comments
"would mean a larger proportion
of total families in the-United

States in middle-income brackets,

compared with the pre-war era,
which was largely a depression.
Middle income families are much

less apt to be deterred from home
building'for income tax reasons

than are families in higher brack¬
ets. Many have accumulated down

payments. All of them can deduct
property taxes and mortgage in¬
terest in figuring net income sub¬

ject to tax. Their investments in
homes may very well constitute,
an inflation hedge."

Summary Of Bills
Passed By Congress
i (Continued from page 309)
a director and a contract settle¬
ment advisory board composed of
the Secretary of Navy, Secretary
of War and heads of various other
agencies to prescribe procedures,
policies, standards, and principles
to govern all Government agencies
under this act.® The director is au¬

thorized to appoint an appeal
board to hear appeals from con¬
tact decisions of the various

agencies. Each Government con¬
tracting agency shall establish
methods for the determination of
fair compensation in settlement of
contracts and is authorized to set¬
tle all or any part of a contract by
agreement under the contractor
or by .determination of the amount
due on the contract. Contract set¬
tlements in bxcess of $50,000 are

subject to review by a board oi
three- or more members estab¬
lished by the contracting agency.
Contractors are provided aids in
adequate interim financing and
partial payment of termination
claims may be made or guaran¬
teed through Federal Reserve
banks or other private financial
institutions. Adequate advance
notice to the contractor of con¬

tract termination is here included.
Upon demand by thd contractoi
the agency concerned is required
within 90 days to submit an esti¬
mate of the amount due under the
terminated contract and to make
a settlement of at least 90% with¬
in 30 days after delivery of the
estimate. In cases of dissatisfac¬
tion contractors may appeal to the
Appeal Board or bring suit before
the Court of Claims or a United
States District /-Court under cer¬

tain limitations. The General Ac¬
counting Office is confined to de¬
termining after final settlement of
a contract whether settlement
payments to the war contractor
have been made in accordance
with the settlement and whether
the records or information trans¬
mitted to it warrant a reasonable
belief that the settlement was in¬
duced by fraud. If the General
Accounting Office finds a reason¬
able belief of fraud warranted, it
may so certify to the Department
of Justice for investigation. Pen¬
alties for fraud are included with¬
in the provisions of this act. This
act was passed after considerable
revision and extensive committee
hearings including all interested
parties from industry and Gov¬
ernment.

War Powers

(Approved June 2, 1944. Public
Law 378, 78th Cong.)

On June 28 the President ap¬

proved the act of Congress ex¬
tending for 1 year the President's
authority to requisition property
required for the defense of the
United States.-

75% Of Mutaa! Savings
Bank Fund Returned
A second dividend in distribu¬

tion of the Mutual Savings Bank
Fund in the amount of $3,700,000
is now being made to all partici¬
pating banks, bringing the dis¬
tribution up to 75% of the amount
paid in, according to an announce¬
ment July 17 by August Ihlefeld,
President of Savings Banks Trust
Company, which is the trustee of
the Fund. The advices in the mat¬
ter state:

"The Mutual Savings Bank
Fund was created by the Savings
Banks of New York State in 1934
as the agency for the insurance in
full of their deposits. In July,
1943, the savings banks insured by
this Fund voted in concert to join
the FDIC, and shortly^thereafter
determined to liquidate the Fund.
An initial distribution of $37,695,-
000 was made last December and
this additional distribution brings
the total up to 75% of the $55,-

From Washington
Ahead Of The News

(Continued from first page)
who remember that there is an¬

other part of America. These are

voters outside of New York. They
are not the Walter Lippman or
the Dorothy Thompson sort of
Americans, notwithstanding that
they pay them to come around
periodically and lecture to their
women's clubs, just as they used
to pay Alexander Woolcott. They,
too, have been tremendously im¬
pressed by the robot bombs; they,
too, have realized, if realization is
really what the experience is, that
the world, in the words of the
late Ray Clapper, has "shrunk."
Indeed, they have really mar¬

velled, as have these fellows, who
have flown all over the world on

war transportation and come back
and written about how small the
world is££; ''V;'r;'- v
y They are .still, as this corre¬

spondent understands it, after all
of this knowledge of world affairs
has been pumped into them, won¬
dering when and where we are

going to get the Japanese.
! Now, that this question -of
when and where we are to get the
murderers of Pearl Harbor should
be uppermost in the minds of
some of our people is beyond this
correspondent to explain. It is a

fact. One reason might be these
people are always hearing atrocity
stories about the Japs and none
about the Germans.;/ Naturally
their thoughts would be to rescue
those boys in the hands of the
Japs who are the subjects of these
atrocities. :V;y;,/y, ■/
So the betting here in Wash¬

ington is that Mr. Roosevelt, be¬
ing quite alive to those yearnings,
is headed next to the Pacific. To
show you what we mean, that is
the direction the politicos say he
is taking; ■ Being the cleverest
politician om this world, that is
thq natural thing for him to do.
So the politicos say. y;.y ■:/./£/
7 What we are writing about, is
that everybody with whom we
talk assumes, that FDJs a master
politician; that being a master
politician he would do something
like this.
: Assuming it is not this; assum¬

ing that where he is really headed
is Cherbourg or Caen, the point;
is that this business of predicting
him and his actions has ceased to
become something exclusive to
the " Washington correspondents. '
The American people, rank and'
file, are talking of him in this
vein. The rank and file of Amer¬
ican people today expect him to
show up in a far away place and
in some sort of a dramatic fashion.
The fact that they expect this in-;
sures that it will not be dramatic.
It has been advertised too far in *
advance. . • •: vf y7: : • . .

; We remember very well xhe
campaign of 1936, not that it could -

possibly be called analogous. But
at the outset the Landon entour¬
age announced that at a future
date, on a future visit to his old
birthplace in Pennsylvania, he in-.
tended to kiss his old school
teacher. Over the ensuing weeks
there was tremendous publicity
about this. We imagine that
never, in all time, have the Amer- •

ican people been so expectant.
The result was as can be im-y
agined. Landon finally showed
up at that birthplace; he kissed;
this school teacher, and vice

versa, and never was the result
such an anti-climax. It's going to
be just that way with Mr. Roose¬
velt and his relative stupendous
things. That fellow is sunk.

000,000 paid in by participating
banks. ... . *.
, "During the period of active
operation (through interest on in¬
vestments and other earnings)
the Fund grew to slightly over

$63,000,000, and this latest divi¬
dend leaves approximately $22.-
300,000 in resources which it is
expected will be distributed to the
participating banks in the future."
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Agricultural Dept. Report On Crops As Of July I
The United States Department of Agriculture, at Washington,

on July 10, issued its general crop report as of July 1, which we give
in part below:
owing cniefly to uneven dis-*

tribution of the rainfall during

June, crop prospects improved in
most States west of the Mississippi
River and declined rather gen¬

erally east of the Mississippi. In
portions of both areas tne cnanges
were outstanding and the trends
seem likely to have continued into
early July. Good growing condi¬
tions now prevail in most of the
West. In the Southeast near-

drought conditions in late June
were damaging potatoes, tobacco,
early corn and vegetables and
threatening nearly all late crops.
On July 1 the area seriously in
need of rain stretched from the
Gulf northward to northern Vir¬
ginia, southwestern Ohio and cen¬
tral portions of Indiana, Illinois
and Missouri. During the first
week of July there were helpful
rains in the far Southeast but the
area in need of rain extended
farther north into the eastern
Corn Belt, for there was almost

rain along a strip runningno . . «

from northern New York into
northeast Texas.
Aggregate crop production in

1944 will be about the same as in
1943, according to prospects on
July 1. There will be marked dif¬
ferences between the two years
for individual crops and groups of
crops, but on the whole produc¬
tion will be larger than in any

year prior to J942.
The harvested acreage of the 52

principal crops is expected to be
about 355 million acres, which
would be about 2% above the
acreage last year and the largest
since 1932.

- Estimates based on July 1 con¬
ditions indicated a bumper wheat
crop of 1,128,000,000 bushels, a
very large corn crop of 2,980,-
OUu,000 bushels, fairly good crops
of oats and barley and a total ton¬
nage of grain second only to the
.exceptional harvest of 1942. The
hay crop is expected to approach
100 million tons, a volume
equalled or exceeded only in 1942
and 1943. The condition of pas¬
tures is close to the average dur¬
ing pre-drought decades. Most
western ranges carry a good sup¬

ply of feed and prospects are ex¬
cellent over a large area. The
fruit crop will be of record or

. near-record proportions. Com¬
mercial vegetable production
seems likely to exceed production
in past years except possibly 1942.
Soybean production should ap¬
proach or exceed previous top rec¬

ords, depending on the weather.
Prospects for dry beans, dry peas
and peanuts are for crops sub¬
stantially smaller than in 1943 but
larger than in other years.

The potato crop is expected to
be large, probably nearly 400 mil¬
lion bushels—much less than last

year's crop of nearly 465 million; Piled on the ground. In Montana,
bushels but above production in where farmers were worrying
most other recent years. Prospec- I about drought and prospects of a
live yields of tobacco and sweet- | shortage of water for irrigation,
potatoes have been reduced by the the June rainfall was about the
dry weather in the Southeast but heaviest on record and there are
the large increase in the acreage1 prospects for bumper grain crops,
of tobacco should give a fairly These are offset, however, by
large total output approaching 1% 'heavY rain damage to cut hay, by
billion pounds, and sweetpotato floods and by some losses of
production should be nearly aver- newly shorn sheep from the cold
age. Flaxseed and rye are being wet weather. Some areas in Cali-
grown on reduced acreages this fornia complain that the unusual
season. Flaxseed production, esti- June rains have damaged the dry
mated at about 26 million bushels, Srass on the range. From Phoe-
would be only about half of pro- nix, Ariz., it is reported that June
duction last year but about 50% was too cool for cotton. Arizona
above production before the war. reports show a preliminary aver-
Rye is estimated at 29 million aee of -05 inches of rain for the
bushels, only slightly below pro- whole month of June but most of
duction last year but a fourth less the crops are irrigated and com-
than average. The acreage *ng along in good shape. South-
planted to cotton shows a reduc- east Texas, with an excess of five
tion of 6.7% compared with last inches of rain in May now needs
year and some of the acreage is * good shower, while the EI Paso
handicapped by Hhe late planting area, dry all spring, had more
but the dry weather has. helped .'than- its uusal share of rain. Ken-
control of the grass and boll wee-^ fucky, noted for its green pas-
vils that were threatening earlier tures, reports the bluegrass turn-
ir season. • j'ng bvown after what appears to
This generally favorable show- have been the hottest June in 50

ing has been made possible by vears accompanied by less than
snore than average rainfall in half of normal rainfall. In most

many western States where ade¬
quate rainfall has often been
lacking, but in no small measure
the indicated high production is
the direct result of determined ef¬
forts of farmers to increase pro¬

duction under adverse conditions.
The planted acreage of crops in
1944 represents an outstanding ac¬

complishment considering the
very late spring and the back¬
ward condition of farm work two
months ago. In a dozen States
the crop acreage is expected to
be larger than in any previous
year. Small increases over last
year are reported from nearly all
States, except parts of the Cotton
Belt and some Great Pteins States
where there was a heavy loss of
winter wheat due to drought last
fall.

Previous peaks will not be
reached in some of the subhumid
States wnere a large acreage was
shifted to pasture or summer fal¬
low after the drought years., in
parts of the South where thej de¬
crease in cotton could not be off¬
set by increases in other crops, or
in eastern areas where progressive
abandonment of the rougher and
poorer lands has continued for
many decades. Reports on changes
.n farms this year show a con¬
tinuation of recent trends, includ-
.ng further increases in the num¬
ber of farms in the irrigated val¬
leys and intensive farming sec¬
tions of the West, continued con¬
solidation of farms into larger
units in the mechanized farming
areas, and extensive and progres¬
sive abandonment of the small
"subsistence farms" that have sur¬

vived from the depression years
in some of the cheap land areas
af the South—chiefly in an area

extending from eastern Texas into
southeastern Oklahoma, across
oarts of Arkansas and from cen¬

tral Mississippi across into some
northern counties of Georgia.
National averages of crop pros¬

pects cover a multitude of con¬

trasting local conditions and sud¬
den changes that mean success or
j.saster to countless individuals.

Reports from central Missouri
show upland crops suffering from
a severe local drought while some
bottoms are still under water. In
northern Louisiana spring rains
were so frequent that some farm¬
ers who were unable to either

plant or cultivate in proper season

pulled out in midsummer and
moved to places where they could
get work. Dust Bowl farmers who
stuck through the droughts and
dust storms of the last decade

have staged a "comeback." The
Kansas and Oklahoma wheat

crops so exceed storage and trans¬
portation facilities that millions of
bushels are ! being temporarily

, of the South the J[une drought has
damaged gardens, hurt pastures
and late hay crops, and is reduc¬
ing local production of food and
feed. In New England the drought
was broken by five inches of rain
in June, probaly' too late for a

good hay crop. Western New
York haa so much rain that farm¬
ers were still planting corn, beans
and other crops in early July. In
much of the Corn Belt oat seeding
stretched out from March till May,
corn planting from early May to
late June, and the crops show all
sizes and stages of growth. Re-,
ports of breast-high wheat and
knee-high oats are common. Oats
appear to be excellent in southern
areas where they were seeded in
the fall. Farther north, spring
sown oats are mostly poor where
seeding was greatly delayed by
wet weather; but fields sown early
are mostly good, and in the Da-
kotas where farmers planted in
dry soil and hoped for rain the
rains came in abundance and

prospects have never looked bet¬
ter. This whole weather pattern
is so complicated and changeable
that no adequate summary of
growing conditions at the moment
can be made, but it is noticeable
that from coast to coast farmers

appear to be doing all they can.
After the vexatious delays from
the wet spring, the record of work
per man accomplished on the
farms during the last two months
is one of which farmers can be

proud. They have had to substi¬
tute Some crops that could be
handled by machinery for those
requiring hand work and there
has been some return to crops

that farmers are equipped to han¬
dle in place of crops temporarily
grown to meet war- needs, but
very little productive land is be¬
ing kept untilled.
Production of commercial truck

crops for the fresh market in 1944
probably will be about one-fifth
above that of 1943 an^ also about
one-fifth above the 1933-42 aver¬

age. Aggregate tonnage of winter
crops v/as more than one-third
greater than last year, spring ton¬
nage was about one-seventh larger
than in 1943, and prospective sum¬
mer supplies, based on July 1 con¬

ditions, are about one-eighth
larger this year than last.
Progress of commercial truck

was only fair during June. For
most crops in the Western States,
growth is not so far advanced as
usual because of delay in planting
and continued cool weather. In
the eastern part of the country
late-June temperatures were
above normal in many areas. Hot,
dry weather prevailed from Vir¬
ginia to Louisiana, and in Ken¬
tucky, Tennessee and Arkansas,
with serious damage occurring in
Virginia and North Carolina. But
in the Atlantic States further

north, weather generally was fa¬
vorable and crops made good
progress during late June. Warm,
dry weather in the North Central
States was beneficial to croos,
although more rain is needed for
satisfactory progress in some sec¬
tions.

Preliminary estimates for 1944
indicate that the aggregate acre¬
age planted to 11 important proc¬
essing crops, including asparagus
(California), beets, green hma
beans, snap beans, kraut cabbage,
cucumbers for pickles, green peas,
pimientos (California and Geor¬
gia), sweet corn, spinach and to¬
matoes will exceed two million
acres. Although the estimated
planting for this season is slightly
below the record high 1943 acre¬

age, it is well above the average
acreage for the preceding 10-year
(1^33-42) period. This year marks
the third consecutive season with
more than two million acres

planted to processing vegetables.
Harvesting the 1944 crop of

green peas for processing was in
progress in the northern portion
of the United States on July 1.
Production probably will be about
the same as last year. Production
of snap beans for processing is
indicated to be 5% larger than
in 1943.
For the. eight major deciduous

fruits,(apples, -peaches;, pears,
grapes, cherries, pittas;*''prunes,
and apricots) the aggregate pro¬
duction in prospect for 1944 is
18% greater than in 1943, it is 2%
greater than in 1942 and 6%
greater than the 10-year (1933-42)
average production. Commercial
apple production is indicated to
be 37% larger than the short 1943
crop * but 5% smaller than the
large 1942 production. Peaches
are the third largest crop on rec¬
ord with California clingstones
and freestones both the largest
crops since 1930. The prospective
grape production is 11% less than
the record 1943 crop but 12%
greater than average. Pears and
sweet cherries are about average

crops. Sour cherries are a record
with Michigan production espe¬
cially large. Apricot production is
about three times the short crop
of last year and is exceeded only
by the 1939 crop. Plum production
is indicated about the same total
as in 1943. Prune production is
indicated about three-fourths of
last year and of average because
of below-average crops in Oregon
and California.
Conditions on July 1 were about

average or above for grapefruit
oranges, lemons and tangerines in
all States. Present condition

points to an aggregate tonnage of
citrus fruits from the bloom of
1944 as large or larger than the
record 1943-44 production (from
the bloom of 1943).
The total prospective fruit sup¬

ply (citrus and deciduous com¬

bined) for the 1944-45 season is
10 to 15% greater than production
for the 1943-44 season.

S5:'X? ■ Corn
A corn crop of nearly three bil¬

lion bushels was in prospect July
1. This estimated production of
2,980,138,000 bushels has been ex¬
ceeded in this country only four
times, in 1906, 1920, 1942 and 1943.
It is roughly 100 million bushels
below 1943 and 150 millions below
the record production in 1942 but
600 millions above the 10-year
average. The indicated yield is
30.6 bushels per acre, on 97,519,000
acres for harvest. This compares
with 32.5 bushels in 1943 and the
average of 25.8 bushels.
Serious difficulties in planting

corn were experienced throughout
most of the Northeastern and
North Central States, due to in¬
termittent heavy rains during the
usual planting period. This re-
isulted in wide variation in devel¬

opment, ranging from fields just
.planted in late June to some in
tassel. Floods in the lower Ohio
and Missouri River valleys, com¬

ing, a month earlier than in 1943,
delayed planting and reduced the
acreage that could be planted to
corn. Floods in southeastern Iowa
in June made it necessary to re¬

plant or plant late on a large acre¬
age. The stands are good in most
of the area of late plantings,
though more uneven in height
than usual, but the menace from
early frosts hovers in the back¬
ground.
In most of the Corn Belt, how¬

ever, conditions were favorable in
late June and the crop has re¬

sponded, making good progress.
Droughty conditions in the lower
Ohio Valley, particularly in south¬
western Ohio, were a threat to
yields. Chinch bugs also were
rated a menace in Illinois and In¬
diana. In north and western Corn
Belt States progress of the crop
has been particularly satisfactory
as conditions favored cultivation
and growth in fairly clean fields.
This area' has extensive reserve

moisture in the soil which will be
a factor in yields. In Northeastern
States progress was fair to good,
though continuedwet weather had
restricted cultivation and left
fields weedy. \

Corn prospects faded sharply
during June in most of the area
south of the Potomac and

, Ohio
Rivers and in adjacent Louisiana
and Texas. In all of these States,
except Virginia, prospective yields
on July 1 are loweji^311 obtained
last year and mrnibst of them
lower than the 10-year average.

For a long period in June temper¬
atures'- were; above normal arid
rainfall has been below normal in
this area. The condition was be¬

coming critical by July 1, but
some relief has been received in

early July, particularly in the
Southeastern States. Much of the

acreage was planted late, making
it vulnerable to. drought damage.
In Pacific Coast and adjacent
States to the east, prospective
yields, while not up to the high
1943 level, were better than aver¬

age. Most Mountain States had
better prospects than either last
year or the average. •

Corn was planted on 99,606,000
acres in 1944, about 2.5% more
tnan in 1943. Though this is the
largest acreage planted in any

year since 1936, it is still far be¬
low the 1932 record of 113 mil¬
lion acres planted. While the total
is approximately the same as in¬
dicated by farmers' intentions to
plant last March, there is a wide
difference by States and areas.
Most Corn Belt States, except
Iowa, equalled or exceeded the
March intentions; in the North
Central States the increase was

about 770,000 acres. This was off¬
set, however, by decreased plant¬
ings in the South and Central
States, especially Texas, where
rains interfered. Abandonment in
1944 is estimated at 2.1%, com¬

pared with 2.4% in 1943 and the
10-year average of 4%.
The total of 97,519,000 acres for

harvest in 1944 is about 3% larger
than in 1943 and the largest since
1933. ; Substantial increases in

acreage for harvest are indicated
in all North and Middle Atlantic
States and all North Central

States, except Kansas. In major
corn producing and feeding areas
the need for feed for expanded
livestock numbers is best supplied
by increasing the acreage of their
best yielding crop. All Southern
States from South Carolina and
Tennessee westward and most
Western States have decreased
their corn acreage. Of these only
Montana and Arizona show in¬
creases, compared with last year.

Farm stocks of corn on July 1
were 570,435,000 bushels. This is
well below the level of nearly
800,000,000 bushels a year ago and
of other years since 1937, but is
close to the 10-year average. Dis¬
appearance of corn from farms
during the quarter, April 1 to July
1, 1944, was 543,114,000 bushels.
This was exceeded in the same

quarter only in 1943 of all the
years of record and follows record
disappearance in the first quar¬
ter of this year. It is a third larger
than average disappearance for
the quarter. Farm stocks were,
heavily reduced by the Govern¬
ment buying program effective in
125 Corn Belt counties.

/ Wheat

Well over a billion bushel wheat
crop, by far the largest in United
States history, is now in prospect
for 1944. The indicated produc¬
tion as of July 1 is 1,127,822,000
bushels, 93,000,000 bushels above
the June 1 indication and 119,-
000,000 bushels greater than the
previous record crop produced in
1915. The July 1 prospective win¬
ter wheat crop is 793,086,000
bushels, the second highest of rec-
ord, having been exceeded only
in 1931. The indicated production
of 334,736,000 bushels of all spring
wheat is the fourth highest of rec-!
ord, having been exceeded only in;
1915, 1918, and 1928. Durum wheat
production of 36,051,000 bushels,
is lower than in any of the past
three years, but only slightly un¬
der last year. Other soring wheat
production at 298,685,000 bushels,
however, is at the highest point
since at least 1919, the first year
of record. ;....
The estimate of 60,884,000 acres

of all wheat for harvest in 1944
is comparatively large in United
States wheat acreage history. This
is about one-fifth larger than the
50,500,000 acres harvested last
year, and 13% larger than the
1933-42 average. In the 78 yjears
of record or since 1866, there have
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been only nine other years of
larger wheat acreage, the most re^
cent being in 1938. The acreage
of winter wheat for harvest in
1944 is - estimated at 41,864,000
acres. This is 23% more than the
.winter wheat acreage harvested
last year. The indicated 19,020,000
acres of spring wheat-is an in¬
crease of 15%. Durum wheat, esti¬
mated at 2,218,000 acres, is 4%
more than last year but continues
the decline of recent years in its
proportion of the total spring
wheat acreage. ■'

> The favorable turn in spring
weather and ideal conditions for
winter wheat harvest share with
the increased acreage the credit
for the bumper crop. The effects
of this weather on yields is evi¬
dent in the all wheat yield of 18.5
bushels per acre, exceeded only
by the 1942 yield of 19.8 bushels
per acre.. The indicated yield of
18.9 bushels per acre for winter
wheat and 16.7 bushels for spring
wheat, rank high in the record
of yields for each kind of wheat.
The indicated yield of durum
wheat is below last year. ;
Last fall winter wheat was

seeded under very unfavorable
conditions over most of the winter
wheat territory. The dry weather
reduced seedings somewhat from
the intended acreage, interfered
with seed germination and fall
growth, and reduced volunteer
acreage to a minimum. The
drought was eventually broken,
however, in nearly all sections
but at varying dates through the
winter, and the acreage that
finally came up had adequate
moisture for spring growth, ex¬

cepting in some'sections of south
central and western Nebraska.
The restoration of the moisture
supply by rains beginning in the
early spring brought about re¬
markable recovery of winter
wheat; similar to the experience
of 1940. The section most affected
by the dry conditions which pre¬
vailed through most of the fall
and winter was the western third
of Nebraska and Kansas, extend¬
ing east through south central
Nebraska and north central Kan¬
sas, and including eastern Color¬
ado and northeastern New Mexico
The late winter and spring rains
in that section thickened the
stands and greatly improved pros¬

pects. Because of this improve¬
ment, together with the labor
shortage, a considerable acreage
was left for harvest that other¬
wise would have been replanted
to other crops. The1 intensive
wheat growing sections in central
and south central Kansas, and a

large part of the best wheat sec¬
tions of Texas had the unusual
combination of timely May rains,
and excellent harvesting weather.
Early apprehensions of an im¬
pending drought in Oklahoma
were dispelled by timely rains.
Spring floods caused some loss of
wheat acreage in sections of Il¬
linois and Missouri adjacent to
the Mississippi and the Missouri
rivers.

Seeding conditions were gener¬
ally favorable in the spring wheat
beit, excepting in South Dakota,
where excessive rains somewhat
delayed and reduced plantings. In
North Dakota and Montana, where
the fall and winter were dry,
spring rains came in sufficient
amounts to encourage planting the
intended acreage and to promote
good plant growth. In the Pacific
Northwest winter wheat abandon¬
ment is light, and the acreage of
spring wheat seeded on abandoned
winter wheat ground is small.
Winter wheat yields are univer¬

sally above average and above last
year in the important States, ex¬
cepting Nebraska, Colorada. Mon¬
tana, Oregon and California.
Spring wheat yields are also above
average in all States except New
Mexico, but are lower than last
year in some important States,
notably North Dakota, Colorado,
Montana, Washington and Ore¬
gon. In those States the moisture
deficiency of last fall and winter
has been considerably restored by
spring and summer rains, but the
optimum conditions of last year

have not yet been fully restored.
Black stem rust has appeared and
is causing some concern in the
Central Plains area, especially in
late wheat in southwestern Neb¬
raska where development was un¬

usually rapid after July 1. Out¬
breaks of varying intensity have
occurred in eastern Colorado,
western Kansas, and in other scat¬
tered localities.

When computed by classes pro¬
duction of hard red winter is
shown to be 497,000,000 bushels,
of soft red winter 230,000,000, of
hard red spring * 259,000,000, of
durum 37,000,000, and of white
wheat 104,000,000 bushels. The
greatest indicated increase over
last year is in hard red winter
wheat, 143,000,000 bushels in¬
crease. Soft red winter increased
97,000,000 bushels, hard red spring
31,000,000 and white wheat 21,-
000.000, while durum wheat is
slightly lower than last year.

Stocks of old wheat on farms,
estimated at 102,533,000 bushels,
are 90,000,000 bushels under a year
ago, and the lowest for this date
of any year since 1940. Although
lower than on July 1 of these re¬

cent years, farm reserves this
year are 40% larger than the
1933-42 average. Reductions in
stocks of old wheat on farms oc¬

curred in practically all States. It
is particularly marked in the
heavy producing Great Plains
States, excepting in North Dakota
and Montana which still have
sizeable farm supplies. Disappear¬
ance between April 1. and July 1
of about 115,000,000 bushels is a
little under that for the same

quarter a year ago, is slightly
above that for the two preceding
years, but is considerably more
than average for that period.

Oats

Oats production in 1944 is indi¬
cated at 1,183,236,000 bushels by
conditions on July 1 in the North¬
ern States and by the outturn of
the crop in the South. The crop
s slightly larger than in 1943 and
15% larger than the 10-year aver¬
age which includes the drought
years of 1934 and 1936. Late seed¬
ing in the Corn Belt and Border
States and dry, hot weather dur¬
ing late June in some parts of
these areas were unfavorable for
the development of the oats crops.
The prospective yield of 29.8
bushels per acre is the same as
die yield of the 1943 crop when
conditions for a full yield were

also unfavorable. In the Souttr
the loss of oats from winter-kili
and pest damage was light and
yields substantially above normal
were obtained. Prospects for oats
in the spring wheat area on July
Lwere better than usual.

Acreage planted to oats for
harvest in 1944 was 44,023,000
acres, nearly 3% greater than in
1943 and the largest acreage since
1932. Farmers failed by 5% to
fulfill their planting intentions as

expressed in March, however,
largely because of unfavorable
weather in the Corn Belt during
the planting season. As it was,
much of the crop was seeded from
10 days to three weeks later than
usual. Only in the Dakotas and
upper Minnesota where weather
was favorable and there was ap¬

parently a shift from flax and
other crops to oats did plantings
exceed earlier intentions to any

extent;- Compared with 1943^ the
planted acreage of oats is smaller
in a belt of States extending from
New Jersey to Kansas and in Ala¬
bama, New Mexico, Montana, and
Washington. Increases occurred
in all other States. The present
upward trend in oats acreage can
be attributed largely to the suc¬
cess of fall seeded oats in the
South, to the low labor require¬
ments of the crop in these days
of short labor supply; also to the
development of new varieties re¬
sistant to rust and other diseases
and adapted to the Middle West.
Experiment station and field tests
have shown these new varieties to
have substantial advantage in
yielding capacity over older vari¬
eties.

Acreage of oats for harvest as

grain in 1944 is indicated to be
nearly 4% larger than in 1943, or
39,664,000 acres. This acreage is
11% above the 10-year (1933-42)
average. Much of this increase
has occurred in the South and

West, although acreages for har¬
vest have increased sharply in the
upper Great Plains States, owing
partly to a lower abandonment of
planted acreage, "Abandonment
and diversion of oats acreage to
hay and other uses this year is
indicated .at this time to be some¬

what less than last year. Acreage
of oats for grain has declined
from last year in the same States
in which there was a. lower

planted acreage indicated, except
Alabama, while a larger acreage
is expected for harvest in all other
States. The increase in the North
Central States, where three-
fourths of the acreage is located,
is indicated at less than 1% over

1943, with sharp increases in the
northern part of the area more
than offsetting decreases in the
southern part.
Farm stocks of oats on July 1,

1944, were 186,574,000 bushels,
21% below the unusually large
stocks held on the same date in
1943, and the smallest July 1
stocks since 1940. Disappearance
during the quarter, April 1 to July
1, was 231,681,000 bushels, sub¬
stantially less than the record
disappearance during the corre¬
sponding period in 1943 but above
the 10-year average. July 1 oats
stocks plus the prospective 1944
production indicate a farm supply
of 1,369.810,000 bushels of oats,
not greatly different from last
year but 175,000,000 bushels
larger than the 10-year average.

Barley

The 300,000,000 bushel barley
crop indicated on June 1, was sub¬
stantiated on July 1 when more

complete informatioin was avail¬
able on acreage for harvest and
when the reported condition re¬
flected prospects at or near har¬
vest. This year's crop, now in-
dicated at 301,811,000 bushels, is
6% less.tfran the .1943 crop but
18% above the 10-year average.
This year's yield of 23.8 bushels

per acre exceeds the 1943 yield
and the 10-year average by ap¬
proximately two bushels. Yields
are consistently above the 10-year
average for States in the eastern
half of the country, while yields
in western States fail to show a

consistent pattern.
The indicated seeded acreage of

14,483,000 acres is approximately
16% below that of last year, but
is practically the same as the 10-
year average. Every major barley

( producing State, with the excep¬
tion of California and North
Dakota, showed a sharp drop
from last year in seeded acreage.
In these two States favorable
weather at planting time, com¬
paratively good yields in recent
years, lack of satisfactory alterna¬
tive feed grain crops, and a shift
from flax to barley in North
Dakota, maintained or expanded
the acreage grown this year as
compared with 1943. In the North
Central region, where around 70%
of the nation's barley is grown,
the seeded acreage is 20% under
that of last year even though
North Dakota, the leading State
in acreage, showed no change.
With indications pointing to less

abandonment and less diversion
to other uses than in 1943, this
year's acreage for harvest, estim¬
ated at 12,668,000 acres, is ex¬
pected to be 14% under that of
last season but 10% above the 10-
year (1933-42) average.

Rye

Production of rye is estimated
at 29,362,000 bushels compared
with a crop of 30,781,000 bushels
in 1943 and 40,446,000 bushels for
the 10-year (1933-42) average.
The indicated yield of 12.6 bushels
per acre is slightly higher than
esitmated on June 1 and 1.5
bushels higher than the harvested
yield of ll.l bushels last year.
Prospective yields improved since
last month in all areas except the

North Central States where no

change is indicated. Moisture has
been favorable for the develop¬
ment of the crop in the Northern
States, while dry weather at har¬
vesting time was beneficial in the
Southern areas. ,

The 2,325,000 acres of rye indi¬
cated for harvest is only 84% of
last year's acreage for harvest and,
with the exception of 1934, the
lowest in more than 30 years.
North Dakota, one of the principal
rye producing States, expects to
harvest only about two-thirds of
last year's acreage and less than
one-third of the 10-year (1933-
42) average harvested acreage.
The North Central area as a whole
is estimated at 81% of its acreage
harvested last year.
The 4,922,000 acres sown to rye

in the fall of 1943 was 15% less
than the 5,805,000 acres sown in
the fall of 1942. This reduction in
seeded acreage resulted not only
from dry weather at seeding time,
but also from a shift to wheat and
other grain crops giving greater
returns per acre.
The percentage of the sown

acreage which was abandoned or

diverted to pasture and other non-
grain uses was about the same as

for 1943. In the South Atlantic
and South Central areas, however,
where usually only a small pro¬

portion is harvested for grain, an
increased percentage is expected,
because of the exceptionally good
yields in some States and the
need for more grain feeds.

Potatoes. , * '

The Nation's potato crop in 1944
will be about 14% smaller than
the record-high crop of 1943 but
lp% above the 10-year (1933-42)
average production, if July 1 pros¬
pective yields materialize. Total
production in 1944 is placed at
399,116,000 bushels compared with
464,656,000 bushels in 1943 and the
10-year average of 362,912,000
bushels.

I Acreage for harvest in 1914 is
about 9% less than in 1943 and is
1% below the 10-year average.
Wet weather and a late spring in¬
terfered with planting operations
and apparently caused the de¬
crease of 5% from prospective
acreages indicated by growers' re¬
ports in March. Of the 18 surplus
late States, Maine, North Dakota,
Colorado, Utah, and Oregon are
the only States that show in¬
creases pver the March prospec¬
tive plantings.
Indicated yields per acre for the

early, • intermediate, and late
groups of States are below those
of last year. For the United States,
July 1 conditions point to an
average yield of 132.5 bushels per
acre compared with the record-
high yield of 139.9 bushels in 1943.
The main or late crop is below

the 1943 production by 46,000
bushels or 13%. On an acreage

10% smaller than in 1943, yields
per acre in the 30 late States
average less than the 1943 yield,
though showing considerable va¬
riation by States. New York,
Pennsylvania, Wisconsin, Colora¬
do, Oregon, and California have
prospects for higher yields than
in 1943; other surplus late pota¬
to States are either below or the
same as last year. In the major¬
ity of the late producing States a
cold, wet spring delayed prepa¬
ration of seed beds and much of
the acreage was planted later than
usual. This acreage must have
favorable growing conditions and
a long season in order to produce
good yields. Favorable weather at
planting time in Maine enabled
growers to make rapid progress
in planting another record high
acreage and on July 1 most potato
fields in Aroostook were free of
weeds and showing good stands.
In the Red River Valley the crop

is also making favorable progress.
In Nebraska, plantings were made
much later than usual and are j
more susceptible to injury by hot
weather in July and August. Much j
of the acreage in Idaho and other'
western States was also planted
late and will require a long grow¬

ing season. " , -

In the 7 intermediate States,

prospective yields are below
average. Considerable damage has*
been caused by dry, hot weather, :>
particularly in Virginia where
the yield per acre of commercial
fearly potatoes is the lowest on

record.

/ Production in the early States
was curtailed by a combination
of adverse weather, including wet
weather, frosts, blight, and
drought. Damage to the commer¬
cial early crop was severe and
yields per acre were extremely
low in North Carolina, South
Carolina, Georgia, Alabama,
Louisiana, and Florida.

HFC To Dispose Of I
M. Owned Surplus i
Heal Estate ■;/¥^5^
The Surplus War Property Ad¬

ministration announced on July
11 that all surplus Government-
owned real estate, except indus¬
trial real estate, Maritime Com¬
mission property, and property
controlled by the National Hous¬
ing Agency and the Federal Works
Agency, has been assigned to the
Reconstruction Finance Corpora¬
tion for disposal. This was made
known in Associated Press ad¬
vices July 11, appearing in the
Baltimore "Sun," which also had
the following to say:
"As a matter of general policy,

the announcement said, agricul¬
ture land will be disposed of in .

family-sized farms, and original
owners will be given preference
if they want to repurchase the
land.

"W. L. Clayton, Surplus War
Property Administrator, said the
selection of RFC followed a report
of a committee representing the
Army, the Navy, the Interior De¬
partment, the Justice Department,
the Maritime Commission, the
RFC, the Agriculture Department
and the National Housing Agency.
The Committee recommended
both the RFC and the Public
Buildings Administration as being"
'equally well qualified to act,' and
Mr. Clayton chose the RFC.
"Mr. Clayton said the RFC will

consult with the other interested
agencies concerning methods of
disposal and announced that RFC
has appointed Col. M. J. O'Byrne,
formerly director of the real es¬
tate division of the Surplus War
Property Administration, (to han¬
dle the program." ,1, j

Publicly Financed
Construction Down
F. W. Dodge Corp. reported on

July 14 that the valuation of ail
construction contracts awarded in
the 37 States east of the Rocky
Mountains during the first half of
this year totaled $960,221,000,
compared with a total of $1,851,-
272,000 for the first six months of
last year.
While the total of all construc¬

tion contracts was down consid¬
erably, privately owned projects
increased from $239,312,000 during
the first six months of last year
to $243,543,000 for the correspond¬
ing period of 1944. During the
first half of last year privately;
owned projects represented only
13% of the total contract awards,
and this year they represented
25% of the dollar value of all con¬
struction. ■:'•*

A precipitous decline in Gov¬
ernment-financed residential con¬
struction was shown. Dodge's field
reports show public contracts
reached $72,299,000 during the
first six months of this year com¬

pared with $310,909,000 in the first
half of last year in the 37 States.
Privately owned residential

construction let under contract in
the January-June period this year
amounted to $131,593,000, repre¬

senting 65% of all residential con¬
struction in the 37 States. During"
the first half of 1943 privately-
owned residential construction 1

represented only 35% of the total,
the remainder being publicly
owned housing.
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Bankers' Dollar Acceptances Outstanding On
June 30 Decrease To $111,675,000

The volume of bankers' dollar acceptances outstanding on June
30 amounted to $111,675,000, a decrease of $1,464,000 from the May 31
total, according to the monthly acceptance survey issued July 13 by
the Federal Reserve Bank of New York. As compared with a year

ago, the June 30 total represents a loss of $28,171,000.
In the month-to-month comparison, domestic shipments, domestic

warehouse credits, and those based on goods stored in or shipped
between foreign countries were lower, and imports, exports and dol¬
lar exchange were higher, while in the yearly analysis only credits
for exports and dollar exchange were higher.

The Reserve Bank's report follows:

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES
BY FEDERAL RESERVE DISTRICTS

Federal Reserve District— June 30, '44 May 31, '44 June 30, '43

1 Boston $18,999,000 $18,960,000 $28,464,000

2 New York .
66,716,000 69,390,000 82,635,000

3 Philadelphia 6,357,000 5,826,000 7,198,000

4 Cleveland— 709,000 894,000 944,000

5 Richmond —■ 1,189,000 1,822,000 1,499,000

6 Atlanta— 3,115,000 2,467,000 1,988,000

7 Chicago 4,059,000 3,752,000 4,288,000

8 St. Louis 937,000 567,000 587,000

9 Minneapolis 69,000 22,000 179,009

10 Kansas City .
, - + -

11 Dallas 108,000 278,000 565,000

12 San Francisco — 9,417,000 9,161,000 ' 11,499,000

Grand Total $111,675,000 $113,139,000 $139,846,000

Decrease for month —$1,464,000 Decrease for year ..$28,171,000

ACCORDING TO NATURE OF CREDIT

June 30, '44 May 31, '44 June 30, '43

Imports $73,943,000 $70,893,000 $81,717,000

Exports 10,764,000 10,340,000 9,884,000
Domestic shipments—— 9,152,000 10,060.000 12,258,000
Domestic warehouse credits — 14,734,000 17,728,000 23,967,000
Dollar exchange _ ........ - 226,000 216,000 194,000
Based on goods stored in or shipped
between foreign countries 2,856,000 3,902,000 11,826,000

BILLS HELD BY ACCEPTING BANKS

Own bills-—$43,811,000 Bills of others $42,708,000 Total $86,519,000
Decrease for month $3,022,000

CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES, JULY 13, 1944

Days Dealers' Buying Rates Dealers' Selling Rates
30 1/2

'
• :• 60—.— . c. y2 ■ ft

• 90 % ft
120 —_ ,« m v2
150 % ft
180 — — % i«

The following table, compiled by us, furnishes a record of the
volume of bankers' acceptances outstanding at the close of each
month since June 30, 1941:

1941— $
July 31 209,899,000
Aug. 30 197,472,000
Bept. 30 176,801,000
Oct. 31 184,806,000
Nov. 29 193,590,000
Dec. 31 194,220,000

1942—

Jan. 31 197,278,000
Feb. 28- -190,010,000
Mar. 31- - 182,675.000
Apr. 30 177,293,000
May 29 173,906,000
June 30 162,849.000

1942 $ / ;

July 31-— 156,302,000
Aug. 31 139,304,000
Sept. 30 123,494,000
Oct. 31—— 118.581.000
Nov. 30—— 116,067,000
Dec. 31----118,039,000

1943— vi?:
Jan. 30 119,682,000
Feb. 27—; 127,062,000
Mar. 31 129,818,000
Apr. 30 128,350,000
May 29- 135,815,000
June 30 139,846,000

1943 "

July 31 138.692.nnn
Aug. 31_ 130,244,000
bept. 30— lj.7,uio,uwd
Oct. 30— 114,883,000
Nov. 30 111.289 000

Dec, 31 116,814,000

1944—
Jan. 31 120,497,000
Feb. 29- 134,772,000
Mar. 31 129,358,000
Apr. 29 125,566,000
May 31- 113,139,000
June 30 111,675,000

Civil Engineering Construction $157,311,000 In
June-1944 6-Month Total 51% Below Year Ago

Civil engineering construction in continental United States totals
$157,811,000 for June, an average of $31,562,000 for each of the five
weeks; This weekly average volume, not including the construction
by military engineers abroad, American contracts outside the country,

C and shipbuilding, is 9% lower than the average for the four weeks of
May, 1944, and 54% below the average for the four weeks of June,
1943, as reported to "Engineering News-Record," and made public
on July 12. The report continued in part as follows:

- Public construction, on the weekly average basis, is 4% higher
than in the preceding month, but is 50% lower than in the 1943
month. State and municipal work tops last month by 4% and is
15% higher than last year. Federal volume gains 5% compared
with a month ago, but is 58% under a year ago.

Private construction is 39 and 64% lower, respectively, than in
May, 1943, and June, 1944.

Civil engineering construction volumes for the 1943 month, last
month, and the current month are:

June, 1943 May, 1944 June, 1944
(Four Wks.) (FourWks.) (FiveWks.)

Total U. S. construction $274,493,000 $138,857,000 $157,811,000
Private construction __ 72,718,000 42,923,000 32,569,000
Public construction 201,775,000 95,934,000 125,242,000
State and municipal 21,956,000 24,476,000 31,687,000
Federal 179,819,000 71,458,000 93,555,000
The June total brings construction volume to $891,830,000 for

the opening six months of 1944, a figure 51% lower than a year ago,
and the lowest first-half volume reported since 1935. Private con¬

struction is 13% below the 1943 period, and public construction
declines 57% as a result of the 61% drop in Federal work. State
and municipal volume is up 5% compared with a year ago. Con¬
struction totals and gains or losses compared with last year are
shown below: /

Opening Six-Month Totals .

1944 % Gain
< (25 Weeks) (26 Weeks) or Loss

Total U. S. construction— $1,766,252,000 >, $891,830,000 —51
Private construction— 222,484,000 201,481,000 —13
Public construction———— 1,543,768,000 690,349,000 —57
State and municipal--. 100,361,000 109,436,000 + 5
Federal— — — 1,443,407,000 1 580,913,000 —61
June weekly average volumes compared with those for May,

1944, reveal increases in streets and roads, 8%; bridges, 47%; water¬
works, 124%; sewerage, 180%; and earthwork and drainage, 252%,

Decreases are in public buildings, 1%; industrial- buildings, 60%;
commercial building and large-scale private housing,' 30%; and
unclassified construction, 18%.

Comparison of current averages with those for June, 1943, shows
gains in bridges, 42%; waterworks, 6%; sewerage, 34%; and earth¬
work and drainage, 105%. Losses are in streets and roads, 2%;
public buildings, 70%; industrial buildings, 83%; commercial build¬
ing and large-scale private housing, 50%; and, unclassified construc-
tion, 31%.

■ New Capital

New capital .for construction purposes for June totals $16,728,000,
a gain of 188% over the corresponding 1943 month. Of the month's
total, $14,378,000 is in private investment, and $2,350,000 is in RFC
loans for private industrial expansion.

The June new financing brings the total for the opening six
months of 1944 to $443,277,000, a volume 14% below the,,$497,066,000
reported for the period in 1943. Private investment for the year to
date, $141,881,000, is 61% above last year; Federal financing for non-
Federal work, $56,130,000, is 346% higher; but Federal funds for
military and departmental construction, $245,268,000, are 41% lower
than in the first six months of 1943.

Electric Output For Week Ended July 15,1844
Shows 4.6% Gain Over SameWeek Last Year
The Edison Electric Institute, in its current weekly report, esti¬

mated that the production of electricity by the electric light and
power industry of the United States for the week ended July 15, 1944,
was approximately 4,377,152,000 kwh., compared with 4,184,143,000
kwh. in the corresponding week a year ago, an increase of 4.6%-. The
output for the week ended July 8, 1944, was 0.5% in excess of the
similar period of 1943.

PERCENTAGE INCREASE OVER PREVIOUS YEAR
— ——; Week Ended—■'

Major Geographical Divisions-
New England
Middle Atlantic
Central Industrial
West Central .

Southern States

Rocky Mountain
Pacific Coast——.

Total United States —.

♦Decrease under similar week in 1943.

July 15 July 8 July 1 June 24

*0.7 *12.0 0.6 3.3

*2.5 *5.4 0.1 *1.3

3.3 *1.7 5.5 5.2

4.5 2.0 5.7 6.2

9.2 5.2 8.2 '8.4

*4.6 *8.0 *6.6 *9.1

17.6 15.0 15.2 15.4

4.6 0.5 5.3 5.0

DATA FOR RECENT WEEKS

Week Ended— 1944 1943
April 1 4,408,703 3.889,858
April 8 4.361,094 3,882,467
April 15 4.307,498 3.916,794
April 22 4,344,188 3,925,175
April 29 ——4,336,247 3,866,721
May 6 — —— 4,233,756 3,903,723
May 13 —— 4,238,375 3,969,161
May 20 4,245,678 3,992,250
May 27 - 4,291,750 3,990,040
June 3 4,144,490 3,925,893
June 10 — 4,264,600 4,040,376
June 17 4,287,251 4,098,401
June 24 — 4,325,417 4,120,038

July 1 ——-— 4,327,359 4,110,793
July 8 3,940,854 3,919,398
July 15 — 4,377,152 4,184,143
July 22 ————— 4,196,357
July 29 — 4,226,705

(Thousands
°!o Change
over 1943

+ 13.3
+12.3
+ 10.0
+10.7
+ 12.1

+ 8.5
+ 6.8

+ 6.3
+ 7.6

of Kilowatt-Hours)

1942

3,348,608
3,320,858
3,307,700:
3,273,190
3,304,602

3,365,208
3,356,921
3,379,985
3,322,651

+ 5.6 3,372,374 1,4357471
+ 5.5 3,463,528 1,441,532
+ 4.6 3,433,711 1,440,541
+ 5.0 . 3,457,024 1,456,961

3,424,188
3,428,916
3,565,367
3,625,645
3.649.146

1932

1,465,076
1,480,738
1,469,810
1,454,505
1,429,032

1,43ft,928
1,435,731
1,425,151
1,381,452

+ 5.3

+ 0.5
+ 4.6

1,341,730
1,415,704
1,433,903
1,440,386
1.426 o«fi

1929

1,633,291
1,696,543
1,709,331
1,699,822
1,688,434

1,698,942
1,704,426
1,705,460
1,615,085

1,689,925
1,699,227
1,702,501
1,723,428

1,592,075
1,711,625
1,727,225
1,732,031
1.724.79a

Theodore Roosevelt, Jr., Dies In France
Brig. Gen. Theodore Roosevelt, Jr., son of the late President

Theodore Roosevelt, died on July 13, of a heart attack resulting from
exhaustion in a front line camp in France. Gen. Roosevelt, the soldier
son of a soldier father—who braved death in three invasions and
many battlefields in North Africa, Sicily, Italy and France (to quote
Associated Press advices from France), was 56 years of age. The
press advices, whose source is©— —. ■—
credited "With American Troops in
Normandy," also stated in part:
The son of the former Presi¬

dent was assistant commanding
general of the Fourth Infantry
Division. He died two hours after
a visit with his son, Quentin, who
is a captain in the fighting First
Infantry Division in which the
General" served as deputy com¬
mander earlier in the war.

Tomorrow General Roosevelt,
one of the best beloved officers in
the Army, is to be buried in the
Fourth Division military ceme¬

tery; and his body will rest in the
soil of the same country where
his brother Quentin was killed in
the last war.

Although stricken with a slight
heart attack four days ago, Gen¬
eral Roosevelt insisted Ton con¬

tinuing his strenuous daily tours
to encourage and guide his troops.
;uVZv7;'\;s * * *

He [Gen. Roosevelt] fought in
France in the first World War
with the First Infantry Division,
which always was closest to his
heart. He made the amphibious
assault landings with it in Algeria
and Sicily.
Then he served as African head¬

quarters liaison officer with the
French in the Mediterranean be¬
fore taking over his present post
with the Fourth Division.
He received the Purple Heart

award in the last war and added

two clusters to it during the cam¬

paigns in the Mediterranean.
"General Roosevelt really was a

battle casualty," said Major Gen¬
eral R. O. Barton, division com¬
mander. "All day long he rode
the lines. He spared himself noth¬
ing. In fact, he had been out at
command posts cheering the men,

helping commanders and helping
me. He was the most gallant sol¬
dier, officer and gentleman I have
ever known, without, exception."
Before his death, Roosevelt had

made plans to return to the battle
front. ....

"He told me we would get an

early start this morning as he ex¬

pected a big day," said his aide,
Lieutenant Marcus O.-Stevenson.
of San Antonio, Texas, who had
been with him ever since General
Roosevelt received his star in De¬

cember, 1942.
The General suffered a heart

attack at 11:15 at night and called
to Lieutenant Stevenson before he
became unconscious. ~ The aide
summoned Major Kenneth M. Mc-
Pherson, of Beckley, W. Va., head¬
quarters physician, but. General
Roosevelt was beyond medical aid.
After fighting in the last war.

the General entered the New York
State Assembly. He served as As¬
sistant Secretary of th'e Navy from
1921 to 1924, as Governor of
Puerto Rico from 1929 to 1932,
and as Governor General of the
Philippines in 1932 and 1933. He
was Republican candidate for
Governor of New York in 1924*.
Gen. Roosevelt was buried on

July 14 with pomp and pageantry
in a stirring military ceremony

that will never be forgotten by;
those who witnessed it. The As¬
sociated Press in part also said: ;

, "Standing mute as a statue dur-'.
ing the 20-minute ceremony, was
the General's son, Quentin, a Cap¬
tain in the General's favorite di-!
vision, the 'Fighting First.' Be¬
side him were the General's aide,
Lieut. Marcus Stevenson, of San'
Antonio, Tex., and the driver of,;
the General's jeep for the last two
years, T/4 Kurt Show, of 131 East
Shore Road, Roslyn, L. I.
"Marching to his grave, too,

came six Generals — including
Lieut. Gen. Omar N. Bradley,.
Maj. Gen. Clarence R. Huebner,.
Maj. Gen. James L. Collins and
Maj. Gen. Raymond Barton — and
other high-ranking officers of the
First Division and the' Fourth Di¬

vision, of which General Roose¬
velt was assistant commander-
when he died "

Among the tributes paid to Gen.
Roosevelt's memory was one from.
Robert P. Patterson, Acting Secre-,
tary of War at Washington, who-
said:
"The Army has lost a first-rate

fighting man and the soldiers at
the front have lost a firm friend."

Governor Dewey, said the New
York "Times" of July 15, paid the
following public tribute:
"The death of Brig. Gen. Theo-'

dore Roosevelt is sad news indeed..
Never was there a warmer friend,-
a stouter heart or a more public
spirited American. He was my-

good friend and close associate in
many public causes. I know his
family will be comforted in their:
grief in the sure knowledge that
everyone who knew him loved
and respected him as a great pa¬
triot who gave his life for his,
country."

June Cotton Consumption;
Report

The Census Bureau at "Wash¬
ington on July 15 issued its re-'
port showing cotton consumed in:
the United States, cotton on hand,-
and active cotton spindles for the
month of Jtfne. \

: In the month of June, 1944, cot-,
ton consumed amounted to 805,-J
735 bales of lint and 118,866 bales
of linters as compared with 831,-*
889 bales of lint and 120,831 bales1
of linters during May this year,
and 918,433 bales of lint and 97,-;
1344 bales of linters in June last;
year.

In the 11 months ending with.
June 30, cotton consumption was

9.217,903 bales of lint and 1,225,-.
572 bales of linters compared with
10,260,214 bales of lint and 1,194,-.
296 bales of linters in the corre-,

sponding period a year ago.

There were 1,984,910 bales of lint
and 352,393 bales of linters on-
hand in consuming establishments'
on June 30, 1944. which compares:
with 2,110,581 bales of lint and-
,399.321 bales of linters on May 31,
1944, and with 2,219,286 bales of
lint and 473.005 bales of linters on

June 30, 1943.
On hand in public storage and"

at compresses on June 30, 1944,
there were 8.855,931 bales of lint
and 66.519 bales of linters, which
compares with 9.582,675 bales of.
lint and 87.622 bales of linters on

May 31 and 8,550,318 bales of lint,
and 67.298 bales of linters on June.

30, 1943.
There were 22,373,494 cotton,

spindles active during June. 1944,
which compares with 22,387.784*
active cotton soindles during May,'
1944; and with 22,769.238 active'
cotton spindles during June, 1943.

Treasury Testing Technical
Asoects Of Currency Paper
The Secretary of the Treasury

stated on July 4 that "in order to
test certain technical aspects of
the distinctive currency naper,
two lots of $1 silver certificates,,
marked with red letters R or S,;
are being issued in regular
course." "The red letters," says
the Treasury, "will facilitate iden¬
tification of the bills following
their redemption as unfit."
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Cottonseed Receipts To Jtrne 30
On July 13, the Bureau of Census issued the following statement

showing cottonseed received, crushed, and on hand, and cottonseed
products manufactured, shipped out, on hand, and exported for the
11 months ended June 30, 1944 and 1943. v

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS)

♦Received at mills Crushed On hand at mills
State— - ; i Aug. 1 to June 30 Aug. 1 to June 30 June 30

1944 1943 1944 1943 1944 1943
'

United States. 3,949,613 4,468,859 3,898,745 4,437,294 139,644 103,596

Alabama. ________ 262,466 v.-' 257,547 254,680 254,834 9,971 6,046
Arizona 59,838 82,864 59,723 83,252 118 :3
Arkansas 372,599 472,099 366,357 462,155 15,825 21,765
California 124,450 157,831 131,152 146,937 194 12,069

. Georgia., 361,415 342,437 340,907 341,258 22,746 5,236
Louisiana, 214,106 166,030 209,496 166,518 5,153 316

' Mississippi.......... 715,076
'

748.622 691,551 731*028 35,065 23,835
North Carolina.;.. 225,370 271,755 218.819

'

272,171 7,616 : ' 1,241
Oklahoma 111,206 219,179 111,392 222,194 1,606 1,449
South Carolina.. 193,479 207,202 194,449 204,962 • 6,623 2,187
Tennessee 282,320 382,579 273,328 386,598 12,258 : 5,168
Texas 917,324 1,015,668 933,857 1,028,436 - 22,136 20,187
All other states.,; 104,964 144,986 107,034 136,951 333 4,094

♦Includes 1,560 and 9,897 tons destroyed at mills but not 90,336 and 81,928 tons
on hand Aug. 1 nor 51,708 and 59,951 tons reshipped for 1944 and 1943 respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON HAND

"Items—

2rude oil

Season

1943-44

1

(thousand pounds). Jf 1942-43
Refined oil J 1S43-44
(thousand pounds) _f 1942-43

Cake and meal J 1943-44

(tons) J 1942-43
1943-44

1942-43

1943-44

1942-43

1943-44

1942-43
1943-44

1942-43

Hulls

; - (tons)
' Linters
• «running bales) __
.Hull fiber }

(500-lb. bales) j
*

Grabbots, motes, &c.)
% (500-lb. bales) j

♦Includes 13,826,000 and
establishments and 3,150,000

Produced

Aug. 1 to
June 30

1,217,974 /
1,380,883
$1,129,909
1,270,037
1,808,841
1,966,102
911,691

1,070,585
§1,162,906
1,335,046

22,954
34,821
47,858
62,501

Shipped out
Aug. 1 to
June 30

1,213,955
1,377,782

1,789,642
2,126,775
903,973

1,097,311
1,174,660
1,185,826

23,047
34,276
48,508
66,143

On hand

June 30

*40,627
39,350

$294,673
243,465
37,741
29,427
19,682
17,392

§124,173
192,515

463
774

13,456
20,002

On. hand
Aug. 1

*23,283
34,460

$207,409
310,191
18,542
190,100
11,934
44,118

135,927
43,295

556

229

14,106
23,644

27,116,000 pounds held by refining and manufacturing
and 3,185,000 pounds in transit to refiners and con¬

sumers Aug. 1, 1943 and June 30, 1944 respectively.
$Includes 3.196,000 and 5,694,000 pounds held by refiners, brokers, agents, and

warehousemen at places other than refineries and manufacturing establishments and
3,734,000 and 1,143,000 pounds in transit to manufacturers of shortening, soap, etc.
Aug. 1, 1943 and June 30. 1944 respectively. Does not include winterized oil.

$Produced from 1,201,530,000 pounds of crude oil.

§Total linters produced includes 284,370 bales first cut, 800,699 bales second
, cut and 77.837 bales mill run. Total held includes 41,165 bales first cut, 75,079 bales
second cut and 7,929 bales mill run. . ,

-

°

Exports and Imports of Cottonseed Products
In the interest of national defense, the Department of Commerce

has discontinued until further notice the publication of statistics

concerning imports and exports.

-Market Value Of Bontis On N. Y. Stock Exchange
As of the close of business June 30, there were 1,057 bond issues,

aggregating $95,728,780,260 par value, listed Oh the New York Stock
Exchange with a total market value of $96,235,324,054. This compares
'wih 1,065 bond issues, aggregating $93,271,754,989 par value; total
*

market value $93,849,254,814; average price of 100.62 on May 31.r

In the following table listed bonds are classified by governmental
'

and industrial groups with the aggregate market value and average
price for each: - „ - -

, .11 June 30,1944' -May 31, 1944—

Group—
v / • ' "7:\,A;t ■Y''/;'''l;V

U. S. Government (Incl. N. Y.
State, Cities, etc.)
U. S. companies:
Amusement... _

Automobile
Building —_

Business and office equipment-
Chemical

Electrical equipment
Financial
Food

Land and realty
Machinery and metals—
Mining (excluding iron)
Paper and publishing

? Petroleum s.

Railroad
Retail merchandising
Rubber

Shipping services
Steel, iron and coke
Textiles

> Tobacco
Utilities:

Gas and electric (operating).
Gas and electric (holding)—
Communications
Miscellaneous utilities ...

U. S. companies oper. abroad—
Miscellaneous businesses

Total U. S. companIes_s.
Foreign government ..

Foreign companies

All listed bonds

Average Average
Market Value Price Market Value Price

$ $ $ $

79,385,574,925 103.15 76,925,561,425 103.31

'

/ 7,350,000 - 98.00 V 7,425,000 99.00

7,704,500 101.38 7,799,500 102.63

13,334,625 101.79 13,295,750 101.49

15,133,010 107.00 15,975,000 106.50

44,313,250 103.54 0 44.366,625 103.42

20,200,000 101.00 :• 20,275,000 101.38

40,081,565 102.50 48,421,816 102.93

254,980,625 106.40 256,702,579 106.54

10,395,081 92.10 10,951,140 92.58

35,167,718 102,04 35,261,577 102j.32
92,536,771 71.31 92,403,666 70.56

33,823,406 104.14 33,674,486 103.68

629,389,618 104.02
'

630,818,625 104.13

8,075,478,116 83.42 8,163,831,134 84.10

12.911,944 95.03 13,143,874 96.13

69,413,196 104.41 69,359,683 104.33

19,485,283 91.56 19,132,873 89.91

410,168,275 103.53 408,179,512 103.02

36,487,500 104.25 36,618,750 104.63

173,003,433 105.57 172,753,535 105.42

3,194,794,420 108.25 3,172,989,517 108.76

60,820,360 108.77 60,899,841 108.91

1,170,915,638 112.80 1,175,375,890 112.46

102,984,749 71.28 101,038,158 69.97

150,605,244 85.58 151,331,718 85.25

31,234,780 105.78 31,350,550 106.17

14,713,213,163 92.13 14,793,435,799 92.55

1,408,150,991 70.26 1,373,532,064 68.50

728,384,975 91.59 756,725,526 91.81

96,235,324,054 100.53 93,849,254,814 100.62

: • ■ ■ The following table, compiled by us, gives a two-year compari¬
son of the total market value and the total average price of bonds

' listed on the Exchange:

*!': 1942—
Average

Market Value Price
f v -• "\ • $

.June 30 — 59,112.072.945 95.50

July 31 — — — ' 61,277,620.583 95.76

Aug. 31 62,720,371,752 96.08
. Sept. 30 ——— 62,765.776,218 96.18

Oct. 31 64,843.877,284 96.48

.Nov. 30 — — —. 64,543,971,299 96.11

Dec. 31 70,583,644,622 96.70
*

1943—

Jan. 30 71,038,674,932 97.47

Feb. 27 — —— 71,346,452.852 97.79

Mar. 31—1— 71,575,183.604 98.24

Apr. 30 —— 71.857.596.488 98.69

May 29 — —— 81.048,543.830 99.47

June 30 80,704,321,646 99.64

1943—

July 31
Aug. 31—
Sept. 30—
Oct. 30
Nov. 30

Dec. 31—

1944—

Jan. 31-i-
Feb. 29—

Mar. 31—

Apr. 29

May 31—
June 30—

Market Value
$

80,352,221,151
80,109,269,964
80,149,558,292
90,501,768,934
90,076,888,558
90,274,071,634

90,544,387,232
96,837,573,171
95,713,288,544

95,305,318,075

93,849,254,814

96,235,324,054

Average
Price
$

99.35
99.23

99.37
99.45

99.02
99.38

99.78
100.21
100.32

100.31

100.62

100.53

Program For Expediting Action On Pension
And Profit Sharing Plans Announced

Joseph D. Nunan, Jr., Commissioner of Internal Revenue, an¬
nounced on July 13 a program for expediting action on pension and
profit-sharing plans, with a view to making rulings on all pending
cases before the end of 1944. A large staff of specially trained rev¬
enue agents throughout the country has been delegated authority to
consider and rule upon all plans becoming effective after Dec. 31,
1941. This will enable employers^ — —

to work out their plans con¬

veniently and expeditiously with
revenue agents in their own lo¬
cality. The advices from the In¬
ternal Revenue Bureau further
say: 1

/ Heretofore consideration of all
such plans was centralized in
Washington, so that a group of
specialists could formulate the
policies affecting the highly com¬

plex legal and actuarial problems
involved in these plans. This
group has now developed proce¬
dures and trained enough field
agents so that it is possible to
transfer the bulk of the work to
the field offices where larger
staffs and ready contact with em¬

ployers should speed up the work.
The field offices, under this

procedure will handle the vast
majority of the nearly 4,000 plans
on file. The Washington office,
however, will continue to handle
cases involving plans which be¬
came effective prior to Jan. 1,
1942.

Commissioner Nunan explained
that it is entirely up to each in¬
dividual employer to decide what
kind of pension or profit-sharing
plan he wants to have for his em¬

ployees, or whether he wants any

plan at all. The only function of
the Bureau of Internal Revenue is
to determine whether a plan
adopted by an employer satisfies
requirements of the Revenue Act
of 1942: and so entitles the plan to
tax exemption and entitles the
employer to a deduction on his

own income tax for his contribu¬
tions to the plan.
Delay in making these rulings

has been unavoidable because of
the complexity of the 1942 re¬
quirements and because wartime
business conditions have stimu¬
lated a huge increase in the num¬
ber of proposed plans.
Recognizing it would take time

to work out the administration of
the 1942 requirements, Congress
has provided that an employer
could institute a plan without
waiting for a ruling on its tax
status and if the plan was sub¬
mitted in proper form prior to
Dec. 31, 1944, the employer could
have a deduction for his contrib¬
ution to the plan in 1943 and 1944,
as well as subsequent years.
For this reason, Commissioner

Nunan explained, every effort
will be made to complete rulings
on these cases before the end of
the year. He added that any em¬

ployers who expect to file plans
this year should do so at the ear¬
liest possible date so that the
handling of their plans can be
programmed expeditiously along
with the plans already on file.
In determining the policies to

be followed by the field offices in
handling these cases, the Commis¬
sioner said he hoped to continue
consultations with representatives
of insurance companies, under¬
writers' associations and trust

companies, who are familiar with
the employers' problems in setting
up and operating such plans.

NYSE Members Urged To Watch Gash Deals
v To Guard Against Black Market Operations

Mefnber firms of the New York Stock Exchange were reminded
under d£te of July 10 by Emil Schram,' President",'oT the requirements
of Rule£ 504 and 505 of the Board of Governors, "that due diligence
be exerjeised to learn the essential facts relative to every customer,
every order and every cash or margin account accpted or carried by
member firms."

noted in the New York^
"Times v of July 13 that while not
specifically characterizing this
flow- of|Currency, officials of the
Exchange pointed out that Mr.
Scmsimfhad in mind reports that
summarising from black market
operations, or that had circum¬
vented |he foreign exchange con¬
trol restrictions, or otherwise were
of obsture origin, were being
circulated in stock trading and
other transactions.
Mr. Schram in his letter, aside

from the portion quoted above,
said:

"According to reports in the
press, there has been in recent
months a substantial increase in
the use of currency in the settle¬
ment of business transactions. We
are naturally interested in any

possible effect which this develop¬
ment may have upon member
firrrys of the New York Stock Ex¬
change. Such increased use of

cash might present, for member
firms, certain problems to which
I wish to direct your attention.
"One of the problems arising

out of the n handling of unusual
amounts of currency has to do
with insurance coverage. With re¬

spect to this particular problem,
the Exchange suggests that any
member firms to which unusual
amounts of currency may be ten¬
dered in the settlement of security
transactions carefully review their
blanket bond, fidelity and other
insurance in order to be sure that

appropriate coverage exists.
"Of course, the Exchange would

expect that, where the receipt
from a customer of payment in
the form of currency seems out
of the ordinary, the member firm
would obtain sufficient informa¬
tion to satisfy itself that the
transaction is in accordance with
sound business practice."

Bank Debits For Month Of Jene
The Board of Governors of the Federal Reserve System issued

on July 1 its usual monthly summary of "bank debits," which we
give below: .

SUMMARY BY FEDERAL RESERVE DISTRICTS

(Id millions of dollars)
• —3 Months Ended—

June June June June
Federal Reserve District— 1944 1943 1944 1943

Boston 4,261 3,295 10,763 10,499
New York 36,335 27,815 91,031 87,302
Philadelphia — 3,857 3,034 9,874 9,539
Cleveland 5,511 4,568 14,577 13,556
Richmond — 3,051 2,457 7,902 7,298
Atlanta — 2,698 2,203 7,390 6,596
Chicago 12,488 10,379 33,181 30,848
St. Louis : -—— 2,375 1,909 6,615 5,991
Minneapolis -i 1.503 1,268 4,005 3,868
Kansas City i — 2,632 2,206 7,048 6,515
Dallas — * 2,291 1,942 6,264 5,610
San Francisco ——— —— 6,849 5,817 19,187 17,179

Total, 334 centers— — 83,853 66,894 217,836 204,801
*New York City 33,563 25,464 83,568 80,395
*140 other centers 42,613 34,959 113,613 105,243
193 other centers.., 7,676 6,472 20,656 19,164

•Included in the national series covering 141 centers, available beginning in 1919.
•

; . f' 'lit -. '.t \ 1: * : ,t ■ i t. : r i : • - i • i

NYSE Short Interest

Higher On June 30
The New York Stock Exchange

announced on July 12 that the
short interest as of the close of
business on the June 30 settle¬
ment date, as compiled fronrin-
formation obtained by the New
York Stock Exchange from its
members and member firms, was
1,287,970 shares, compared with
1,181,293 shaYes on May 31, both
totals excluding short positions
carried in the odd-lot accounts of
all odd-lot dealers. As of the
June 30 settlement date, the total
short interest in all odd-lot deal¬
ers' accounts was 39,587 shares,
compared with 33,899 shares on

May 31. The announcement of
the Exchange added:
Of the 1,242 individual stock

issues listed on the Exchange on
June 30, there were 69 issues in
which a short interest of 5,000 or
more shares existed, or in which
a change in the short position of
2,000 or more shares occurred

during the month.
The number of issues in which

a short interest was reported as of
June 30, exclusive of odd-lot deal¬
ers' short positions, was 715 com¬

pared with 662 on May 31.
In the following tabulation is

shown the short interest existing
at the close of the last business
day for the last 12 months:

1943— •

June 30 879,575
July 30.. 836,764
Aug. 31 ........ 801,321
Sept. 30........ .... 761,827
Oct. 29.__________.____ 729,291
Nov. 30..—...—_____ 760,166
Dec. 31 737,042
1944—

Jan. 31.. —... 847,335
Feb. 29... 960,617
Mar. 31 1,028,489
Apr. 29. 1,090,581
May 31. 1,181,293
June 30— 1,287,970

June Export Freight Up
Export freight, other than coal

and grain, unloaded at Atlantic,
Gulf and Pacific ports in the first
half of 1944 totaled 893,855 cars
compared with 612,974 cars in the
same period last year, of an in¬
crease of nearly 46%, according
to the Association of American
Railroads announced today.
Cars of grain for export in the

first six months of 1944 at those

ports totaled 18,746 compared
with 29,055 in the same period
last year, or a decrease of 35.5%.
/ The average daily unloadings of
export and coastal freight at all
United States ports in the first
six months of 1944 was 5,044 cars

compared with 3,566 in the same

period last year. This marks the
first time that this average has
exceeded 5,000 cars per day in the
first six months of any year since
the compilation of these records
began.
In the month of June alone 153,-

216 cars of export freight, ex¬

cluding coal and grain, were un¬
loaded at all ports compared with
119,435 in June, 1943, or an in¬
crease of 28%. Cars of grain for
export unloaded in June this year
totaled 3,255 compared with 6,504
in the same month last year, or a
decrease of 50%.

In addition, the railroads han¬
dled 565 cars of coastal freight in
June this year, compared with 711
in the same month of 1943, or a
decrease of 28%.

The total of 156,986 of all ex¬

port and coastal freight, excluding
coal, handled through the ports
in June represented an average
daily unloading of 5,233 cars.
June was the fourth consecutive
month that a daily average of 5,-
000 cars lias been exceeded, the
peak so far having been reached
in May, when the average was
5,624 cars.
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Wholesale Prices Down In Week Ended July 8
Labor Department Reports 1

"Seasonally lower prices for apples, oranges, and onions and a
reaction in wheat and cotton markets brought the Bureau of Labor
Statistics' index of commodity prices in primary markets down 0.2%
during the first week of July,"; said the U. S. Department of Labor
on July 13, which added that "the combined index of nearly 900
price series fell to 103.9% of the 1926 level. In the past four weeks
average prices for these commodities have declined 0.1% and they
are less than 1% higher than at the same time last year." The De¬
partment's announcement went on to say:

"Farm products and foods—Average prices for farm products in
primary markets declined 1.1% during the week. In addition to
sharp decreases in prices for most fresh fruits and vegetables, rye
dropped nearly 3% and wheat and cotton 0.7%. Quotations for
calves and cows dropped about 4.5%; and sheep, 1.4%. Higher prices
were reported for hogs, for live poultry and eggs, and for potatoes.
Farm product prices have declined 0.7% since early in June and are
1.5% lower than at the beginning of July, 1943.

"Led by a decline of more than 4% in prices for fresh fruits and
vegetables, average prices for foods at the primary market level
dropped 0.7%. Meats decreased 0.3% with lower prices reported for
cured pork and dressed poultry. Prices were higher for flour and
bread in some markets. Notwithstanding the recent decline, food
prices are 0.6% higher than at this time last month but in the past
year they have declined 1.2%.

"Industrial commodities— Industrial commodity markets con¬
tinued steady, with the indexes for hides and leather products, tex-
tile products, fuel and lighting materials, and metals and metal prod¬
ucts remaining unchanged at last week's levels.

"Lower prices for turpentine and rosin brought average prices
for building materials down 0.1%. An increase of 0.1% occurred
in the index for the chemicals and allied products group as a result
of OPA action in granting higher ceiling prices for phosphate rock to
compensate for increased wage rates."

The following notation was also included in the Department's
report:

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 three weeks, for June 10, 1944
and July 10, 1943, and the percentage changes from a week ago, a
month ago, and a year ago, and (2) percentage changes in subgroup
indexes from July 1 to 8, 1944.

} WHOLESALE PRICES FOR WEEK ENDED JULY 8, 1944
(1926=100)

' Percentage change to
July 8,1944 from—

, 7-8 7-1 6-24 6-10 7-10 7-1 6-10 7-10
■ Commodity Groups— 1944 1944 1944 1944 1943 1944 1944 1943
All commodities - • 103.9 *104.1 ♦ 103.7 *104.0 103.0 —0.2 —0.1 + 0.9

Farm products.-i-^i: jgg-J ' 124.1- 125.5 123.0 125.0 126.0 —1.1 —0.7 1.5

Foods 106.0 106.7 104.9 105.4 107.3 —0.7 + 0.6 — 1.2

Hides and leather products.. 116.8 116.8 117.7 117.7 118.4 0 0.8 — 1.4

Textile products.. 97.3 97.3 97.3 97.3 96.9 0 0 + 0.4

Fuel and lighting materials. 83.8 83.8 83.8 83.7 81.5 + 0.1 + 2.8

Metals and metal products- •103.8 •103.8 •103.8 •103.8 103.8 0 0 0

Building materials b
115.8 115.9 115.9 115.8 110.5 —0.1 0 + 4.8

Chemicals and allied products 105.4 105.3 105.3 105.3 100.1 + 0.1 + 0.1 + 5.?

Housefurnishlng goods 106.0 106.0 106.0 106.0 104.3 0 0 + l.C

Miscellaneous commodities.. 93.3 93.3 93.3 93.3 91.6 0 0 + 1.9

Raw materials ...
113.8 114.6 113.2 114.4 114.0 —0.7 —0.5 — 0.2

Semimanufactured articles- . 93.7 93.7 93.7 93.7 92.7 0 0 + 1.1

Manufactured products...J. •101.1 •101.1 •101.1 •101.0 99.6 1, 0+;': + 0.1 + 1.5

All commodities other than

farm products •99.5 ♦99.5 ♦99.5 •99.5 98.1 0 0 + 1.4

All commodities other than

farm products and foods.. •98.7 ♦98.7 •98.7 ♦98.7 96.9 0 0 + 1.9

•Preliminary.

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM
JULY 1, 1944 TO JULY 8, 1944 ' .... 4

Increases

Fertilizer materials ... _ 0.4 Cereal products ... 0.3
Other foods - 0.1

Decreases

Fruits and vegetables..,—. 4.1 Livestock and poultry ... 0.5
Other farm products 1.7 Paint and paint materials— —_ 0.5
Grains 0.5 Meats ... 0.3

May Hotel Sales Higher
In its July bulletin, Horwath & Horwath, New York, public

accountants, report that "May had the smallest increases in sales
over the year before in more than two years, since the spring of
1942. That in total sales was only 9%, with room sales up 7%, food
sales, 11% and beverages, 8%." "And from now on," says the Bul¬
letin," "gains must be moderate for it was in the middle of 1942 that
the real pickup for hotels began and the increases for the rest of
that year and all through 1943 were large. May of last year had a
30% total gain over the same month of the year before, which in turn
was up 11% over 1941. The total average occupancy remained at
the top figure reached so far for the country in general—88%, which
has been sustained for the last four months and is therefore the aver¬

age for 1944 to date."
The firm supplies the following statistical data:

MAY. 1944. COMPARED WITH MAY. 1943 ; ' Room

—Sales, Increase or Decrease Occupancy .< Ratet

'Total*

Total ■ V •••.. • May May Increase

Rooms Restaurant Food Beverages 1944 1943 or Deer.

New York City. + 8% + 7% + 10% + 14% + 2% 90% 88% + 5%

Chicago + 6 + 5 .«■ + 7 + 7 + 7' 95 93 + 3

Philadelphia .— + 4 + 9 — 1 + 3 — 7 81 80 + 8

Washington + 1 + 1 '

. + 1 + 1 .'.".+ 2 85 86 .+ 2

Cleveland +11 + 15 ; + 8 + 19 —11 90 88 +13

Detroit + 6 + 5 +> 7 + 10 + 2 92 90 + 3

Pacific Coast +12 + 12 + 11 + 3 + 23 88 86 + 9

Texas ——,1—+ 6 + 3 + 10 + 11 + 5 86 86 / + 3

All others + 9 + 7 + 11 + 13 + 8 86 83 + 3

Total + 9% • + 7% + 10% + 11% ■ + 8% CO 00 85% > + 4%

Year to Date. +15% + 11% + 18% + 18% +18% 88% COIS : + 5%

Civil Engineering Construction $62,510,000 For
Week—Second Highest Weekly Volume Of Year

Civil engineering construction volume in continental United
States totals $62,510,000 for the week, the second highest weekly
total reported to "Engineering News-Record" in 1944, and made
public on July 13. This volume, not including the construction by
military engineers abroad, American contracts outside the country,
and shipbuilding, tops the $18,922,000 reported for the holiday-
shortened preceding week and is 74% above the previous four-week
moving average, but is 40% lower than in the corresponding 1943
week, said the report, and added: ; .'

Public work is 41% below the week last year as a result of the
48% drop in Federal construction. State and municipal work exceeds
a year ago by 76%. Private construction declines 33% from the
1943 week.

The current week's construction brings 1944 volume of $973,-
262,000 for the 28-week period, 51% below the $1,972,417,000 reported
in 1943. Private construction for the year to date, $212,295,000, is
down 13%, and public construction, $760,967,000, is 56% lower, due
to the 60% decrease in FederaLvolume.

* Civil engineering construction volumes for the 1943 week, the
short preceding week, and the current week, are:

July 15, '43 July 6, '44 July 13, '44
(Five Days) (Four Days) (Five Days)

Total U. S. construction $104,015,000 $18,922,000 $62,510,000
Private construction .... 13,484,000 1,801,000 9,013,000
Public construction 90,531,000 17,121,000 53,497,000
State and municipal., 5,106,000 3,266,000 8,966,000
Federal 85,425,000 13,855,000 44,531,000
In the classified construction groups, industrial buildings and

commercial building and large-scale private housing are above their
respective 1943 week's totals. All classes of work report gains over
the short preceding week. Subtotals for the week in each class of
work are: waterworks, $1,800,000; sewerage, $910,000; bridges, $250,-
000; industrial buildings, $2,846,000; commercial building and large-
scale private housing, $4,128,000; public buildings, $14,285,000; earth¬
work and drainage, $805,000; streets and roads, $8,258,000; and
unclassified construction, $29,228,000.

New capital for construction purposes for the week totals $998,-
000, and is made up entirely of State and municipal bond sales. The
week's new financings brings 1944 volume to $447,297,000, a figure
that compares v/ith $2,918,015,000 for the 28-week period in 1943.

the Aluminum, and Magnesium
Division reports. This decrease in
production reflected for the first
time the curtailment in the mag¬

nesium metal program.

Secondary recovery of magne¬
sium for April was 2,272,000
pounds, against 3,576,000 pounds
(revised) in March.

, Tin

The tin situation remains un¬

changed. Supplies are ample for
the restricted requirements of
consumers. . ■ " " : •••+

Straits quality tin for shipment,
in cents per pound, was as fol¬
lows:

, -t JllIV
6 52.000

7 52.000
8 ;—: 52.000
10 52.000

July
July
July
July
July
July

11 52.00012 52.000

August
52.000

52.000

52.000

52.000

52.000
52.000

Sept.
52.000

52.000

52.000

52.000

52.000

52.000

Non-Ferrous Metals-Copper and Zinc Oulput
And Deliveries For June On Reduced Scale

"E. & M. J. Metal and Mineral Markets," in its issue of July 13,
stated: "June statistics issued by the copper and zinc industries re¬
vealed that deliveries of both metals declined rather sharply,
compared with May. In view of the high rate of activity that has
prevailed since March, some letdown in the movement of the metals
was expected. Deliveries of these important war materials are ex¬
pected to continue well below<^

+The term "rates" wherr^r used refers to the average sales per occupied room
And not to scheduled rates. *Rooms and restaurant only.

n "i. . >

peak levels in the current month.
Production of copper and zinc de¬
clined, owing to the labor short¬
ages at mines and smelters.
Iridium is in better supply and the
price has been lowered to $120
per troy ounce, against the former
price of $165. Indium is easier.
Quicksilver remains unsettled, and
on quantity business there were
sellers at $97 per flask, New York,
a drop of $1." The publication
further went on to say in part:

Copper

Deliveries of copper to domes¬
tic consumers during June totaled
140,932 tons, which compares with
the peak of 165,714 tons estab¬
lished in May. The drop in deliv¬
eries was larger than most ob¬
servers expected, but few in the
industry attached any great im¬
portance to the shrinkage in the
movement of metal from pro¬

ducers to consumers. Deliveries
over the first six months of 1944
averaged 140,819 tons a month.
Production during June declined
because of the labor situation.

[The Copper Institute's statistics
for June were given in last week's
Chronicle, page 208.—Ed.l
At a meeting of the Brass Mill

Industry Advisory Committee it
was again emphasized that the
alloy rod situation remains ex¬

tremely critical, WPB announced
on July 10. Those attending the
meeting were informed that every
effort must be made to obtain
sufficient production to meet the
war reouirements for the remain¬
der of the year.

Lead

Though the strike in Mexico re¬
mains to be settled at some im¬

portant prooerties, including the
smelter at Chihuahua, operations
have been resumed on a scale
that provides a fair flow of lead
from the refineries of that coun¬

try. Moreover, the industry be¬
lieves that all properties in Mex¬
ico should be in production

shortly, and uncertainty about ob¬
taining sufficient supplies has
virtually disappeared.
Demand for lead in the domestic

market continues at a substantial
level, despite the warm weather.
Sales for the last week involved
7,575 tons against 8,859 tons in the
preceding week. Call at present is
for August metal,' and producers
report that they could have dis¬
posed of a much larger tonnage
last week without difficulty. With
production still declining, the
tendency on the part of sellers is
to distribute metal with more re¬

gard to the over-all supply situa¬
tion.
Secondary smelters report a re¬

duction in intake of battery scrap,
which is attributed to the grow¬

ing scarcity of labor for handling
such material. .■

Zinc

The June slab zinc statistics re¬

vealed that both production and
shipments declined, with ship¬
ments down to a lower level than

lpost observers expected. The re¬
sult was another increase in
stocks, from 217.981 tons (revised)
at the end of May to 225,449 tons
at the end of June. A summary

of the American Zinc Institute's
figures follows:

Production ...

Production, daily rate.
Shipments:
Domestic

Export ..

Mav

80.497

2,597

80,289
235

June

73.071

2,436

65,306
297

•80,524
29.634

*217,981

65.603

26,572
225,449

Unfilled orders
Stork at end :

♦Revised. >

Restrictions on zinc sheet for
use in making printing plates
have been eased. An amendment
to M-339 permits plate makers to
use 100% by weight, of the
amount of zinc used in the corre¬

sponding calendar quarter of 1941,
instead of 60%.

Magnesium Production Off

Primary magnesium nroduction
in Aoril was 37.846,000'pounds,
against 41,015,000 pounds inMarch,

Chinese, or 99% tin, was un-.

changed at 51.125c. per pound.

Quicksilver
Most sellers regard the price

situation as unchanged in so far
as small-lot transactions are con¬

cerned, but on 50 flasks or more
the quotations are viewed as be¬
ing more or less nominal, and the
range in prices has been revised
in some directions to $97 to $103
per flask, or $1 lower than in the
preceding week. Should some in¬
quiries now iii the market ma¬
terialize into business, there is a
chance that the price structure
might steady.
Import control on quicksilver

(metal and ore) will be lifted,
WPB announced on July 6. At
present little so-called free metal
is available from foreign sources,
but this situation may change
later in the .year. Metals Reserve
is still buying foreign quicksilver,
but not at a. fixed price.

Silver

The London market for silver
was quiet and unchanged at 23M>d.
The New York Official for foreign
silver continued at 44%c.
Dr. Eduardo Suarez, Chairman

of the Mexican delegation to the
International Monetary Confer¬
ence, Bretton Woods, N. H., has
asked that the proprosed $8,000,-
000,000 stabilization fund be used
to apply the United States' silver
nolicv on a broader basis to pro¬

tect the interests of small silver-

producing and silver-using coun¬
tries against fluctuations of price.

Danes Called By Hull
One Of United Nations
Secretary of State Cordell Hull,

in effect, welcomed the Danish
people into the family of the
United Nations on July 12, said
United Press advices from Wash¬

ington, which further stated:
Secretary Hull's formal state¬

ment, which he read to his news
conference, obviously was in¬
spired by the recent Danish revolt
against German occupation au¬
thorities — a revolt that lasted
about a week and resulted in at
least 100 deaths and 700 injuries
to Danish citizens.

* "The Danes have steadfastly
opposed the attempts by the Ger¬
mans to establish a 'model protec¬
torate' in what once was and will
again be a free and sovereign
country" he said.
"Their stand, inspired by lead¬

ers within and without Denmark,
associates them with the peoole of
the other countries who firmly
resist the German oppressors and
whose conduct sets an example to
the people of other lands whose
craven leaders succumbed to the
false promises of the Axis.
"There is no Danish govern¬

ment which can give expression to
the feelings of Denmark by ad¬
hering to the United Nations' dec¬
laration. We recognize, however,
that the Danish people have
placed themselves side by side
with the peoole of the United Na¬
tions and like them are deter¬
mined to contribute to the com¬

mon struggle for victory over
Nazism and for the attainment of
the-aims of the Atlantic Charter."
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| ^ Trading 0nJew York Exchanges ~
v; The Securities and Exchange Commission made public on July 8

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 June 24, 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 June 24 (in round-
lot transactions) totaled 3,228,864 shares, which amount was 16.75%
of the total transactions on the Exchange of 9,637,200 shares. This
compares with member trading during the week ended June 17 of
4,230,450 shares, or 16.68% of the total trading of 12,680,200 shares.
On the New York Curb Exchange, member trading during the week
ended June 24 amounted to 561,770 shares, or 13.86% of the total
volume on that exchange of 2,026,740 shares; during the June 17 week
trading for'the account of Curb members of 586,070 shares was
14.64% of total trading of 2,001,690 shares.

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock
Transactions for Account of Members* (Shares)

WEEK ENDED JUNE 24, 1944 - ■ ;

A. TotalRound-Lot Sales: Total for week t%
Short sales. ..—-—-— . 227,810

. JOther sales. —— — 9,409,390

• .'■■ ■ Total sales - —-———_— 9,637,200
B. Round-Lot Transactions for Account of Members,

Except for the Odd-Lot, Accounts of Odd-Lot
Dealers and Specialists:

!;>;jy Transactions of specialists in stocks in. which
^V,- "" they are registered—

Total purchases ——742,450
Short sales ———-——— 104,660
tOther sales — . . .. 672,210 ''

Total sales—— . — 776,870 7.88
• 2. Other transactions initiated on the floor— -

Total purchases— ;'". 607,610
Short sales— ——— 33,250
tOther sales., —, » 554,980

f ,V »v , « v, . i x . j ; tV,.; . j / v * t \ J. t•...• ■ ■ - .S-
. Total sales....-—— ....—... 588,230 6.20

3.; Other transactions initiated off the floor—
• Total purchases —: 235,349

. - Short sales... — —18,600 ,

V {Other sales....——. 259,755:

/ Total sales— 278,355 2.67
"... 4. Total— . ' <

"

Total purchases.———— — .—I , 1,585,409
Short sales——— ,156,510 , , ,

tOther sales——— 1,486,945 .

Total sales..—— —- 1,643,455 16.75
J' ti V. \ ' , , < • *"' S..J " r>i; j 1. '*•••' /)• ' (v ' \ -) ~ Vf*

Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
Transactions for Account of Members* (Shares)

; WEEK ENDED JUNE 24, 1944 ,

Ai Total Round-Lot Sales: Total for week f%
Short sales ———•——-— —— 17,720
tOthersales.———— 2,009,020

'

Totafsales-————- — —i-~11 ' 2,026,740 • • ;—
B^Round-Lot:Transactions for Account of Members! -■< + .r
I: . .1.,Transactions of specialists in stocks in which
. ; 7 they are registered— . - ■

Total purchases—j.———-——169,460
Short sales.. ———i——— 9,270

. tOther sales. —.—... ——. 171,510

Total sales.. — 180,780 8.64 ■
''

2. Other transactions initiated on the floor-
Total purchases———-. — 41,690

■ S.? , f-t! Short'$ales;i^^——•- :■> 3,600 , . v;
;i.j38,ooo . ^ •* 7,.,-r

Total sales '—— 41,600 2.06
C 3. Other transactions initiated off the floor-

Total purchases ...—....—— 52,805
< • ' Short sales.! — — 2,000 , . , '
/. tOther sales ... — — 73,435

Total sales— 75,435 3.16
4. Total—

Total purchases..!- —... — 263,955
. 'Short sales.—toi————to—• 14,870
tOther sales — 282,945

1

Total sales — ——- 297,815 13.86 •

"C. Odd-Lot Transactions for Account of Specialists—
v, i Customers' short sales -—— 0- ■

{Customers' other sales — —— 73,542

f;fTotalpurchases—73,542, - ..
\ H \ j c ; •' t A ,, + ;v. r . I h ii~1 , v -.lf' .v;J fV\: '

- Total sales— ;u-————— —» 52,395

•The term "members" includes all regular and associate Exchange members, their
firms and their partners, including special partners.
7 tin calculating these percentages the total of members' purchases and sales Is
compared with twice the total round-lot volume on the Exchange for the reason that
■the Exchange volume includes only sales. i./

'

tRound-lot short sales which are exempted from restriction by the Commission's
rules are included with "other sales."

fSales marked "short exempt" are included with "other sales."

National Fertilizer Association Commodity
Price Index Unchanged

Cv: The weekly wholesale commodity price index, compiled by The
National Fertilizer Association and made public on July 17, remained
unchanged in the week ending July 15 at 138.0, the same as in the
preceding week.' A month ago this index registered 137.3 and a year
ago 134.6, based on the 1935-1939 average as 100. The Association's
report continued as follows:-

. «.• The farm products group remained' unchanged from last week
after having advanced steadily for four consecutive weeks. Higher
prices were quoted on wheat and rye while prices for oats and
timothy hay declined. The livestock group also remained unchanged
from the previous week as higher quotations for good cattle, heavy
weight hogs, and lambs offset lower prices for choice cattle, light
weight hogs, ewes, and live fowls. Lower prices for potatoes caused
the foods group to decline fractionally after having advanced steadily
for six consecutive weeks. Increasing expectations of a German

military collapse and continued favorable weather in the cotton belt
brought about a slight decline in raw cotton.However, increased
prices for denim were sufficient to counterbalance the decline in
cotton and leave the textile index number unchanged from the pre-;
vious week. The fertilizer materials group advanced fractionally as
higher prices for superphosphate were more than sufficient to offset
lower quotations for urea-ammonia liquor. All other group indexes
remained unchanged from last week.

During the week price changes in the index were evenly balanced
with 9 price series advancing and 9 declining; in the preceding week
there were 8 advances and 5 declines; and in the second preceding

week there were 12 advances and 5 declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by The National Fertilizer Association

1935-1939—100* '
% Latest Preceding Month- Year

Sach Group . , Week Week - Ago Ago*
3ears to the K - Group <■ . , . , July 15, Julv 8, June 17, July 17,
Total Index ' . • , 1944 1944 1944 1943

25.3 : Foods 140.8 140.9 138.7 138.0
Fats and Oils_ • 145.1 145.1 144.9 145.1

•* Cottonseed Oil 103.1 103.1 163.1 159.0
23-.0 - Farm Products : 159.8 159.8 156.0 . 152.3

Cotton 208.0 208.6 205.0 199.8
Grains ' . 160.2 160.1 ; : 162.5 145.7
Livestock 151.6 151.6 145.4 145.6

17.3 Fuels £ ; i 130.1 130.1 *7 130.1 122.8
10.8 Miscellaneous commodities " 132.2 132.2 132-.2 130.1
8.2 .Textiles— 153.3 153.3 152.9 151.2

- 7.1 Metals—. 104.4 104.4 7 104.4 104.4
6.1 Building materials 153.4 153.4 153.4 152.6
1.3 Chemicals and drugs 1 126.9 126.9 127.7 126.6
.3 Fertilizer materials 118.3 118.1 117.7 117.7
.3 Fertilizers 119.7 119.7 119.7 .t' 119.8
.3 Farm machinery 104.5 104.5 104.4 104.1

100.0 All groups combined , 138.0 138.0 137.3 134.6
^Indexes on 1926-1928 base were: July 15, 1944, 107.5; July 8, 107.5, and July 17,

1943, 104.9. ' •

Weekly Goal and Coke Production Statistics
1 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 July 8, 1944 is estimated at 8,655,000 net
tons, no cars of coal being loaded on July 4, Independence Day. This
compares with 12,050,000 tons in the preceding week and 11,076,000
tons in the corresponding week of last year. Cumulative production
of soft coal from Jan. 1 to July 8 totaled about 329,735,000 tons, as

against 300,363,000 tons in the same period in 1943, a gain of 9.8%.
• Production of Pennsylvania anthracite for the week ended July

8, 1944, as estimated by the United States Bureau of Mines, was

882,000 tons, a decrease of 405,000 tons (31.5%) from the preceding
week. When compared with the output in the corresponding week of
1943, there was a decrease of .363,000 tons (29.2%), The calendar
year to date shows an increase of 10.5% when compared with the
corresponding period of 1943.

The Bureau of Mines also reported that the estimated production
of beehive, coke in the.United States in the week ended July 8,J944
showed a decrease of 20,300 tons when compared with the output for
the week ended July 1; and was 1,000 tons more than for the cor¬

responding week of 1943.

ESTIMATED UNITED STATES PRODUCTION OP COAL, IN NET TONS
Week Ended January 1 to'Date

Bituminous coal July 8, July 1, July 10, *July 8, July 10, July 10,
and lignite— 1944 1944 1943 1944 1943 .1937.

Total incl. mine fuel 8,655,000 12,050,000 11.076,000 329,735,000 300,363,000 234.200,000
Daily average __ tl,731,000 2,008,000 $1,943,000 2,048,000 1,854,000 1,460,000
•Subject'to current ajustment. tAverage based on 5 working days. $July 5, 1943,

weighted as 0.7 of a normal working day.

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

• Week Ended

$July 8, , SJuly 1,

-Calendar Year to Date

Penn. anthracite—

'Total incl. coll. fuel

tCommercial produs.

Beehive coke—

United States total

1944

882,000
847,00

1944

1,287,000
1,236,000

July 10,
1943

1,245,000
1,195,000

July 8,
1944

34,220,000
32,853,000

July 10,
1943

30,960,000
29,722,000

July 10,
1937

29,513,000
28,037,000

128,400 148,700 4,047,600 3,980,400 1,924,400127,400

•Includes washery and dredge coal and coal shipped by truck from authorized
operations. fExcludes colliery fuel. $Subject to revision. §Revised.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(In Net Tons) *.' J t

are based on railroad carloadings and river shipments
receipt of monthly tonnage reports from district and
returns from the operators.)

Week Ended-

(The current weekly estimates
tnd are subject to revision on
3tate sources or of final annual

July 1, June 24, July 3, ? July 3,
19371944 1944 1943

380,000 £ 379,000 179,000 255,000

5,000 5,000 4,000 4,000

88,000 90,000 67,000 20,000

131,000 121,000 130,000 77,000

1,000 1,000
*

1,464,000 1,527,000 1,436,000 692,000

547,000 527,000 473,000 238,000

46,000 50,000 41,000 20,000

163,000 156,000 154,000 85,009

940,000 r; : 926,000
"

850,000 685,000

381,000 374,000 263,000 < 128,000

41,000 40,000 40,000 > 26,000

3,000 3,000 - 2,000
• 77,000 74,000 79,000 40,000

38,000 29,000 37,000 32,000

41,000 v 37,000 34,000 14,000

740,000 695,000 618,000 393,000

3,005,000 2,980,000 1,901,000 2,003,000

130,000 147,000 122,000 103,000

2,000 2,000 / 2,000 19,000

144,000 146,000 102,000 45,000

380,000 377,000 400,000 257,000

29,000 30,000 : 24,000 35,000

2,008,000 2,133,000 2,209,000 1,653,000
1.112,000 996,000 838.000 480,000

154,000
*

155,000
*

160,000 71,000
*

12,050,000 12,000,000 10,165,000 7,375,000

1,291,000 1,239,000 626,000 989,000

13,341,000 13,239,000' 10,791,000 8,364,0'jO

State—

Alabama
Alaska
Arkansas and Oklahoma
Colorado

Georgia and North Carolina
Illinois

Indiana

Iowa

Kansas and Missouri

Kentucky—Eastern
Kentucky—Western
Maryland—
Michigan—
Montana (bitum. & lignite)
New Mexico

North & South Dakota (lignite)
Ohio —

( Pennsylvania (bituminous)

( Tennessee
Texas (bituminous & lignite)—

1 Utah
Virginia
Washington
West Virginia—Southern
West Virginia—Northern
Wyoming
iOther Western States

Total bituminous & lignite-
Pennsylvania anthracite

Total, all coal

tlncludes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; and
>n the B. & O. in Kanawha, Mason and Clay counties. tRest of State, including the
Panhandle District and Grant, Mineral and Tucker counties. {Includes Arizona and
Oregon. *Less than 1,000 tons. - , ; . • '

NYSE Gdd-Lo! Trading
The Securities and Exchange

Commission made public on

July 12 a summary for the week
ended July 1 of complete figures
showing the daily volume of stock
transactions for odd-lot account
of all odd-lot dealers and special¬
ists who handled odd lots on the
New York Stock Exchange, con¬

tinuing a series of current figures
being published by the Commis¬
sion. The figures are based upon

reports filed with the Commis¬
sion by the odd-lot dealers and
specialists.
STOCK TRANSACTIONS FOR THE ODD-

LOT ACCOUNT OF ODD-LOT DEALERS
AND SPECIALISTS ON THE N. Y.

STOCK EXCHANGE

Week Ended July 1, 1944
Odd-Lot Sales by Dealers .. . Total
(Customers' purchases) for Week
Number of orders — 27,378
Number of shares — 817,296
Dollar value— $28,161,859

Odd-Lot Purchases by Dealers—
(Customers' sales) v.

Number of Orders:,
Customers' short sales— 352

•Customers' other sales— 27,790

Customers' total sales——.
Number of Shares:
Customers' short sales
•Customers' other sales ;

28,142

6,624
780,937

Customers' total sales 787,561
Dollar value • $23,174,002

Round-Lot Sales by Dealers— 4 ■> ,

Number of Shares: £ ■ " .' v-

Short sales — ' 20

fOther sales 222,320

Total sales v 222,340
Round-Lot Purchases by Dealers:

Number of, shares 233,930
•Sales marked "short exempt" are re¬

ported with "other sales."
fSales 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." v "V . ' '

Business Failures Lower
June business failures were

lower in both number and amount
of liabilities involved than in

May. Business insolvencies in
June, according to Dun & Brad-
street, totaled 110 and involved
$1,854,000 liabilities, as compared
with 148 involving $2,697,000 in
May and 265 involving.$6,076,000
in June a year ago. s

The decrease in the number of
failures in June from May took
place in all the divisions of trade
into which the report is divided.
When the amount of liabilities is
considered it is found that all of
the groups, with the exception of
,the 'Commercial Service J,jGroup,
had smaller amounts of liabilities
in June than in May.
Manufacturing failures last

month numbered 31, involving
$1,071,000 liabilities, compared
with 34 in May with $1,293,000
liabilities. Wholesale failures de¬
creased from 11 to 7 and the lia¬
bilities from $150,000 in May to
$95,000 in June. , In the retail
trade section insolvencies were

down from 63 to 51 and liabilities
from $903,000 in May to $305,000
in June. Construction failures
numbered 12 in June w^th $159,000
liabilities, which compares with
26 with $249,000 liabilities in May.
Commercial Service failures num¬

bered 9 in June as against 14 in
May and liabilities $224,000 against
$102,000 in May.
When the country is divided

into Federal Reserve Districts, it

is learned that the Atlanta and

Chicago Reserve Districts had
more failures in June than in

May, the Minneapolis and Dallas
Reserve Districts again do not re¬

port any failures, the Richmond,
St. Louis and Kansas City Reserve

Districts report the same number,
while all of the remaining dis¬

tricts show fewer failures in June

than in May. When the amount of
liabilities involved is considered,

it is found that outside of the dis¬

tricts that did not report any fail¬
ures the Boston, New York, Phila¬

delphia, Chicago and San Fran-,
cisco Reserve Districts had fewer
liabilities involved in June than
in May and the remaining districts
had more.
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Daily Average Crude Oil Production For Week
Ended July 8, 1944 Decreased 7,758 Barrels
~

The American Petroleum Institute estimates that the daily aver¬
age gross crude oil production for the week ended July 8, 1944 was
4,579,000 barrels, or 7,750 barrels per day less than in the preceding
week and 27,100 barrels below the daily average figure as recom¬
mended by the Petroleum Administration for War for the month of
July, 1944. The current figure, however, was 488,750 barrels per day
higher than in the week ended July 10, 1943. Daily production for
the four weeks ended July 8, 1944 averaged 4,579,300 barrels. Fur¬
ther details as reported by the Institute follow:

Reports received from refining companies indicate that the in¬
dustry as a whole ran to stills on a Bureau of Mines basis approxi¬
mately 4,645,000 barrels of crude oil daily and produced 13,539,000
barrels of gasoline; 1,426,000 barrels of kerosine; 4,548,000 barrels of
distillate fuel oil, and 9,009,000 barrels of residual fuel oil during the
week ended July 8, 1944; and had in storage at the end of that week
83,709,000 barrels of gasoline; 9,937,000 barrels of kerosine; 36,189,000
barrels of distillate fuel, and 53,686,000 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)
•State Actual Production

; *p. a. w. Allow- Week Change 4 Weeks Week

Recommen* 'ables Ended from Ended Ended

dations begin. July 8, Previous July 8, July 10,
■

v; ; '■ /■;: July July 1 1944 Week 1944 1943

Oklahoma 332,000 332,000 t337,900 — 400 335,100 355,050

Kansas 274,000 269,400 t266,250 — 8,450 278,700 280,150

Nebraska __ 1,000 t900 — 100 1,000 2,100

Panhandle Texas—_

4

89,150 — 3,000 91,400 90,400

North Texas 151,550 + 2,150 149,900 137,700

West Texas —
463,100 + 15,200 451,700 245,600

East Central Texas- 148,350 + 3,350 145,800 128,000

East Texas 363,550 + 3,000 / 361,300 371,000

Southwest Texas- 319,750 + 6,800 314,700 230,000

Coastal Texas— v.*. 531,400 + 2,950 529,200 412,900

Total Texas 2,064,000 $2,064,698 2,066,850 + 30,450 2,044,000 1,615,600

North Louisiana 71,300 — 1,450 73,100 85,100

Coastal Louisiana— 285,400 — 3,350 287,900 264,000

Total Louisiana- 350,000 389,000 356,700 — 4,800 361,000 349,100

Arkansas 78,000 77,991 80.400 + 150 80,300 76,850

Mississippi 41,000 44,150 + 250 44,100 51,200

Alabama _

150 ■■■ h': 100

Florida 50 50 —

Illinois ___ 215,000 208,450 — 200 208,500 219,950

Indiana __ _ 14,600 . 13,950 + 1,750 12^900 13,700

Eastern—

(Not incl. 111., Ind., "v." ' ' : A

•74,050Ky.) —— % 71,200 'r, 62,150 — 9,400 67,400

Kentucky — 22,000 21,850 — 2,850 21,900 22,900

Michigan _ - 51,000 r.i , •; 51,400 : 500 50,200 55,600

Wyoming _
«' ,• 94,000 80,650 —13,300 87,600 90,25C

Montana if ■ • 24,400 22,100 21,700 20,900

Colorado 7,400 8,300 + 750 8,100 6,800

New Mexico 113,000 113,000 108,000 — 108,000 97,150

Total East of Calif. 3,752,600 3,730,200 — 6,650 3,730,100 3,311,350

California _ _ 853,500 §853,500 848,800 — 1,100 849,200 778,900

Total United States 4,606,100 4,579,000 — 7,750 4,579,300 4,090,250

♦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. • ;?

tOklahoma, Kansas, Nebraska figures are for week ended 7:00 a.m. July 6, 1944.
tThis is the net basic allowable as of July 1 calculated on a 31-day basis and

Includes shutdowns and exemptions for the entire month. With the exception of
eeveral fields which were exempted entirely and of certain other fields for which
shutdowns were ordered for from 1 to 15 days, the entire state was ordered shut
down for 7 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 7 days shutdown time during the calendar
month. SRecommendation 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 JULY 8, 1944

(Figures in Thousands of barrels of 42 Gallons Each)
~

Figures in this section include reported totals
plus an estimate of unreported amounts and are

therefore on a Bureau of Mines basis

§Gasoline
Production '

Daily Refining at Re- tStocks tStocks tStocks
Capacity Crude fineries Finished of Gas of Re-

Poten- > Runs to Stills Includ. and Un- Oil and
tial % Re- Daily % Op- Natural finished Distillate

District—

•Combin'd: East Coast
Texas Gulf, Louis¬
iana Gulf, North
Louisiana-Arkansas,

Rate porting Average erated Blended Gasoline Fuel Oil

sidual

Fuel

Oil

and inland Texas- 2,518 90.3 2,460 97.7 6,896 36,361 20,099 15,636

Appalachian—
2,331District No. 1 130 83.9 95 73.1 305 424 328

District No. 2 47 87.2 . 60 127.7 179 1,563 196 195

Ind., 111., Ky 824 85.2 766 93.0 2,690 18,684 5,508 3,628

Okla., Kans., Mo 418 80.2 379 90.7 1.328 7.179 1.590 1.488

Rocky Mountain-
District No. 3 13 17.0 12 92.3 35 66 4 36

District No. 4— 141 58.3 94 66.7 294 2,378 337 621

California 817 89.9 779 95.3 1,812 15,147 8,031 31,754

Total U. S. B. of M.
basis July 8, 1944— 4,908 87.2 4,645 94.6 13,539 t83,709 36,189 53,686

Total U. S. B. of M.
basis July 1, 1944,- 4,908 87.2 4,633 94.5 14,052 83,559 35,360 52,235

U. S. Bur. of Mines

basis July 10, 1943-" 11,192 76,668 33,221 66,6813,929

•At the request of the Petroleum Administration for War. tFinished, 71,373,000
barrels; unfinished, 12,336,000 barrels. JStocks at refineries, at bulk terminals, in
transit and in pipe lines. §Not including 1,426,000 barrels of kerosine, 4,548,000

.barrels of gas oil and distillate fuel oil and 9,009,000 barrels of residual fuel oil
produced (luring the week ended July 8, 1944, which compares with 1,523,000 barrels,
4,496,000 barrels and 8,872,000 barrels, respectively, in the preceding week and
1,294,000 barrels, - 3,506,000 barrels and 8,185,000 barrels, respectively, in the week
ended July 10, 1943. v

Note—Stocks of kerosine at July 8, 1944 amounted to 9,937,000 barrels, as against
9,682,000 barrels a week earlier and 8,245,000 barrels a year before.

Moody's
Moody's

given in the

1944—

Daily
Averages
July 18

17 ....15 __

14

13
12 ...

11-——

40-w—

6—
5 —

4 —

•

3-
'

1—I-—

June 30— —

■ 23-16
9

2--——.

May 26
19 —12—
'5——

Apr. 28
21—

■ 14

6

Vfar. 31 -—

Feb. 25
/an. 28

High 1944
Low 1944

High 1943
Low 1943

1 Year Ago
July 17, 1943-

2 Years Ago
July 18, 1942-

Bond Prices And Bond Yield Averages
and bond yield averages arecomputed bond prices

following table: ' V
MOODY'S BOND PRICESf

- > (Based on Average Yields)
Avge. ' f'-Vxi ,v,

Corporate by Ratings
U. S.

Govt.
Bonds

120.19

120.18

120.19

120.23

120.27

120.30

120.33

120.34

120.33
120.27
120.23

120.15

Corpo¬
rate*
112.56

112.56

112.56
112.56

112.37

1X2.37

112.56

112.37

112.37

112.56

112.37

112.37

HOLIDAY

120.15 112.37
120.15

120.15

120.13

120.01

119.88

119.99

119.66

119.59

119.48

119.48

119.35

119.75

119.86

119.81

119.68

120.21

119.47

120.44

119.34

120.87

116.85

112.37

112.37

112.19

112.19
112.19

112.19
112.19

112.00

112.00
111.81

111.81

111.62

111.62

111.44
111.44

111.25

111.07

112.56

110.70

111.44

107.44

Aaa

118.80
118.60

118.60

118.60

118.80
118.60

118.80

118.60

118.60

118.60

118.60

118.60

118.60

118.60

118.60

118.40

118.40

118.60

118.60

118.40
118.60

118.60

118.40
118.40

118.40

118.20

118.20

118.20

118.20
118.20
118.80

118.20
119.41

116.80

Aa

117.00

117.00
117.20

117.20

117.00

117.00

117.00
117.00

117.00

117.00
117.00

116.80

117.00
116.80

116.80

A

112.19

112.37

112.19

112.19

112.00

112.00

112.19

112.19

112.19

112.37

112.19

112.19

112.19
112.19

112.00

116.80 "112.00
116.61 112.00
116.61

116.80

116.80

116.80

116.80

116.61
116.61

116.41

116.61
116.61

116.41

116.41

116.22
117.20

116.22

117.00

113.89

111.81
111.81

111.81

111.81

111.81
111.62

111.62
111.62

111.44

111.44

111.25

111.07

111.07
112.37

110.88

111.81

108.88

Baa

102.96

102.96

102.96

103.13

102.96

103.13

102.96

102.96

102.96
102.96

102.96

102.96

102.96

102.96

102.80
102.63

102.63

102.46

102.46

102.30
102.13

101.64

101.47

101.47
101.31

101.14

100.98

100.81

100.32

100.16

103.13

99.04

99.36

92.35

Corporate by Groups*
R. R.

106.39
106.39

106.39

106.39

106.39
106.39
106.39

106.39
106.21
106.21 <

106.21

106.21

106.21

106.04
106.04"

106.04
105.86

105.69
105.86 %
105.86
105.86
105.52

105.52

105.34
105.17

105.17

104.83

104.66

104.31

104.14
106.39

103.30
103.47

97.16

P. U.

114.08

114.08

114.08

114.08

114.08

114.08

114,08
114.08

114.08

114.08

114.08

113.89

113.89

113.89

113.89

113.89-
113.70

113.89

113.89

113.89

113.89

113.89

113.70
113.70
113.70

113.70
113.89

113.70

113.50

113.31
114.08

113.12

114.27

111.81

Indus.

117.40
117.40

117.40

117.40
117.40

117.20
117.40

117.40

117.40

117.40

117.40

117.40

117.40

117.40

117.40

117.20

117.20
117.20

117.00

117.00
116.80

116.80

116.41
116.41

116.41

116.41
116.22

116.22

116.22

116.41

117.40

116.02

117.40

114.46

120.43 111.25 119.20 116.80 111.44 .99.20 103.13 114.27 117.20

118.22 106.74 116.41 113.12 107,98 91.62 95.77 111.44 114.27

MOODY'S BOND YIELD AVERAGES

(Based on Individual Closing Prices)
1944— U.S. Avge.

Daily Govt. Corpo¬ Corporate by Ratings* Corporate by Groups*
Averages Bonds rate* Aaa Aa Baa R. R. P. U. Indus.

July 18 . _
1.78 3.03 2.71 2.80 3.05 3.57 3.37 2.95 2.78

■

17__——„. 1.79 3.03 2.72 2.80 3.04 3.57 3.37 2.95 2.78

15 — 1.78 3.03 2.72 2.79 3.05 3.57 3.37 2.95 2.78

14 - 1.78 3.03 2.72 2.79 3.05 3.56 3.37 2.95 2.78

13 1.78 3.04 2.71 2.80 3.06 3.57 3.37 • 2.95 2.78

12- 1.77 3.04 2.72
,

2.80 3.06 3.56 3.37 2.95 2.79

11 1.77 3.03 2.71 2.80 3.05 3.57 3.37 2.95 2.78

10 1.77 3.04 2.72 2.80 3.05 3.57 3.37 2.95 2.78

8 — 1.77 3.04 2.72 2.80 3.05 3.57 3.38 .2.95 2.78

7 1.78 3.03 2.72 2.80 3.04 3.57 3.38 2.95 2.78

. 6— — 1.78 3.04 2.72 2.80 3.05 3.57 3.38 2.95 2.7!,

5—-i-• 1.79 3.04 2.72 2.81 3.05 3.57 3.38 2.96 2.78

4 HOLIDAY

3 1.79 3.04 2.72 2.80 3.05 3.57 3.38 2.96 2.78
■ I—,—— 1.79 3.04 2.72 2.81 3.05 3.57 3.38 2.96 2.78

June 30— 1.79 3.04 2.72 2.81 3.06 3.58 3.39 2.96 2.78

23 1.79 3.05 2.73 2.81 3.06 3.59 3.39 2.96 2.79

16 1.80 3.05 • 2.73 2.82 3.06 3.59 : i 3.40 2.97 2.79

9 1.82 3.05 2.72 2.82 3.07 3.60 3.41 2.96 2.79

2— - 1.81 3.05 2.72 2.81 3.07 3.60 3.40 2.96 2.80

May 26_ 1.84 3.05 2.73 2.81- r. 3.07 3.61 >; 3.40« 2.96 2.80

19 — 1.84 3.06 2.72 2.81 3.07 3.62 3.40 2.96 2.81

12 1.85 3.06 2.72 2.81 3.07 3.65 3.42 2.96 2.81
'

5—— 1.85 3.07 2.73 2.82 3.08 3.66 3.42 2.97 2.83

Apr. 28 1.86 3.07 2.73 2.82 3.08 3.66 3.43 2.97 2.83

21— 1.83 3.08 2.73 2.83 3.08 3.67 3.44 2.97 2.83

14 1.82 3.08 2.74 2.82 3.09 3.68 3.44 2.97 2.83

6— 1.83 3.09 2.74 2.82 3.09 3.69 3.46 2.96 2.84

Mar. 31 —. 1.83 3.09 2.74 2.83 3.10 3.70 3.47 2.97 2.84

Feb. 25 1.81 3.10 2.74 2.83 3.11 3.73 3.49 2.98 2.84

/an. 28 1.87 3.11 2.74 2.84 3.11 3.74 3.50 2.99 2.83

High 1944 1.87 3.13 2.74 2.84 3.12 3.81 3.55 3.00 2.85

Low 1944 1.77 3.03 2.71 2.79 3.04 3.56 3.37 2.95 2.78

High 1943 2.08 3.31 2.81 2.96 3.23 4.25 3.93 3.07 2.93

Low 1943 1.79 3.09 2.68 2.80 3.07 3.79 3.54 2.94 2.78

1 Year Ago -r.v;

July 17, 1943- 1.82 3.10 2.69 2.81 3.09 3.80 3.56 2.94 2.79

2 Years Ago
4.02

;•:! "v-'Vy

July 18, 1942_ 1.99 3.35 . 28.3 3.00 3.28 4.30 3.09 2.94

•These prices are computed from average yields on the basis of one "typical" bond
13% % 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
jf yield averages, the latter being the true picture of the bond market. <

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

Steel Operations Again Increased— Volume Bf
Orders Up And Bown — Mill Schedules Revised

"At times resembling an orderly free-for-all with everyone well
posted on his part, the steel and allied industries this week were
(1) boosting output slightly to make up for recent losses, (2) rejug-
gling schedules so as to make the maximum number of items required
by the armed forces, and (3) actively exploring, in thought at least,
the problems and difficulties which are expected to follow the end
of the European war," the "lron<£-
Age" states in its issue of today
(July 20), further adding:
"After having been affected by

heat, manpower shortages and
holidays, the steel ingot rate this
week gained some ground.
Whether or not this gain can be
retained or exceeded remains to

be seen. If no improvement is
noted in the near future, it will
not be because the industry has
failed to try every plan known to
the 'old heads' as well as the
'new heads' to keep the rate up.
"Order volume was up in some

areas and down in others with
the aggregate showing little
change from a week ago. A small
share of the decline may stem
from the fact that forging and
other plants lost considerable out¬
put due to recent heat waves.
Some shops have reported produc¬
tion declines of as much as 40%
due to absenteeism and other rea¬
sons. «* ' '1.' i i u.-»

: "Cancellations were coming
through in the past week on sheet
orders originally slated for the
shell > container program which
was cut back recently by the War
Department. This has had little
or no effect upon the general sheet
market since the material con-

celled in many cases represented
unfilled tonnage. It was reported
that some sheet users, desperate
for deliveries, are drawing on
warehouses for unusually large
quantities. No immediate relief on
extended sheet promises is in pro¬

spect for a variety of reasons.
"Some centers believe that

whether the war ends or not this

year there is little chance for ci¬
vilian steel allocations to be any

larger than they are at present.
The automotive industry is one

that definitely shares this view.
K. T. Keller, President of Chrysler
Corp., has said that to resume pro¬

duction of automobiles, about 50%
of the war contracts would have
to be jemoved from the Detroit
area; He indicated that the Army
recently placed many highly com¬
plicated production jobs in that
area and with a shortage of en¬

gineers no production is feasible
until Germany is defeated."
The American Iron and Steel

Institute on July 17 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 97.2% of
capacity for the week beginning
July 17, compared with 95.J% one
week; ago, 97.3% ^oiie month ago
and 97.7% one year ago. The
operating rate for the week begin¬
ning July 17 is equivalent to
1,741,800 tons of steel ingots and
castings, compared to 1,714,300
tons one week ago, 1,742,900 tons
one month ago, and 1,702,200 tons
one year ago.
"Steel" of Cleveland, in its

summary of the iron and steel
markets, on July 17 stated in part
as follows: v
"Concerted action is being taken

to remove from steel mill order
books every ton of carbon steel
possible, as backlogs are heavy for
war requirements, with growing
labor shortages and tightness in
semi-finished steel.
"Inventories and delivery sched¬

ules are being scrutinized closely
with a view to reducing carryover

tonnage on various products, not¬
ably plates and sheets. Even ton¬
nage under directives is being af¬
fected by the reshuffling, as de¬
liveries on steel, already on order
books are being changed to give
preference to those most impor¬
tantly needed for war purposes.
Mill schedules appear likely to
undergo further revisions to ob¬
tain greater stability,
"Consumers nave placed orders

to the limit of allotments, the ser¬
vices are covered into next year
on known program requirements
and large tonnage for 1945 is be¬
ing lined up for pontoons, landing
mats and artillery shells, among
others. This extends delivery into
first quarter on numerous prod¬
ucts and beyond on some, causing
new buying to slacken.
"A factor in the tightening sup¬

ply of semifinished is heavy ar¬
tillery shell requirements, ex¬

pected to increase into first quar¬
ter at least, with the peak possibly
in December or January. This will
drain semifinished from other

products and probably rail, struc¬
tural and bar mills will be af¬
fected. While buying is less active,
pressure for delivery is unabated
and backlogs and carryovers are
as large as ever.:. Demand for
plates is at peak with no signs of
easing. Increase in tank building
will be a further tax. Numerous
mills are in first quarter on sheet,
deliveries, with tightness likely:
to continue. Alloy steel buying is;
not nearly as heavy as for carbon
grades and in some cases deliv¬
eries have been moved nearer by
several weeks. -

"Due to the shorter month, hot::
weather and lack of workers pro¬
duction of steel plates in June to-'
taled 1,111,561 tons, compared
with 1,132,000 tons in May and-
1,056,100 tons in June, 1943.

"By reverse lend-lease Great"
Britain is to supply 10,000 tons of
plates per month, which will af—.
ford some relief to the present'
tight situation in that market, un-I
der heavy demands for war pur-^
poses." ... - ;

Moody's Baily
Commodity kdex

Tuesday. July 11, 1944 250.1'
Wednesday, July 12 249.1."
Thursday, July 13 248.7
Friday, July 14___ 2483
Saturday, July 15 _ 248 3
Monday, July 17 2483
Tue'sday, July 18_—. ; ___ 248 5
Two weeks ago, July 3 248 8"°
Month ago, June 17 250 0 ?
Year ago, July 17, 1943 ____ 243 6
1943 High, April 1 249.8

Low, Jan. 2__ 240.2"
1944 High, March 17 I_. 250 2

Low, Jan. 5 247 0
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Revenue Freight Gar LoadingnDuring Week
Ended July 8,1944 Decreased!52,659 Gars

Loading of revenue freight for -the week ended July 8, 1944
which included July 4 holiday totaled 745,141 cars, the Association
of American Railroads announced on July 13. This was a decrease

• below the corresponding week of 1943 of 63,489 cars, or 7.9%, and a

decrease below the same week in 1942 of 110,017 cars or 12.9%. The
1942 period did not include July 4 holiday. i

Loading of revenue freight for the week of July 8, decreased
152,659 cars, or 17% below the preceding week.

Miscellaneous freight loading totaled 338,652 cars, a decrease of
58,981 cars below the preceding week, and a decrease of 10,151 cars
below the corresponding week in 1943.

Loading of merchandise less than carload lot freight totaled
90,991 cars, a decrease of 15,840 cars below the preceding week, but
an increase of 1,417 cars above the corresponding week in 1943.

Coal loading amounted to 124,970* cars, a decrease of 50,470 cars
below the preceding week, and a decrease of 39,833 cars below the
corresponding week in 1943.

Grain and grain products loading totaled 57,120 cars, a decrease
of 1,480 cars below the preceding week but an increase of 2,311 cars
above; the corresponding week in 1943. In the Western Districts
alone, grain and grain products loading for the week of July 8, to¬
taled 40,934 cars, a decrease of 1,500 cars below the preceding week
and a decrease of 2,058 cars below the corresponding week in 1943,

Live stock loading amounted to 11,322 cars, a decrease of 2,628
cars below the preceding week, but an increase of 172 cars above
the corresponding week in 1943. In the Western Districts alone load¬
ing of live stock for the week of July 8, totaled 7,206 cars, a decrease
of 2,457 cars below-the preceding week,- and a decrease of 483 cars
below the corresponding week in 1943.

Forest products loading totaled 33,258 cars, a decrease of 16,786
cars below the preceding week and a decrease of 3,968 cars below
the corresponding week in 1943. * » . -1

Ore loading amounted to 75,146 cars, a decrease of 5,825 cars
below the preceding week and: a decrease of: 14,163 cars? below the
corresponding week in 1943.;

Coke loading amounted to 13,682 cars, a decrease of 649 cars be¬
low the preceding week, but an increase of 726 cars above the cor¬
responding week in 1943.

All districts reported decreases compared with the corresponding
week in 1943, except the Centralwestern and Southwestern. All dis¬
tricts reported decreases compared with 1942 except the South-
westerri^f/SMy:^^":^

1942

3,858,479
3,122.942
3,174,781
4,209,907
3.311,637
4,133,395
855,158

1944 1943

6 Weeks of January- — 3,796,477 3,531,811
4 weeks of FebruaryT; ;— 3,159,492 3,055,725
4 weeks of March 3,135,155 3,073,445
5 weeks of April . — 4,068,625 ;;X2 3,924,981
4 weeks of 'May . 3,446,252 3,363,195
5 weeks of June—_____ 4,343,193 " 4,003,393
Week o* July 8 — 745,141 - 808,630

Total 22,694,335 » 21,761,180 22,672,299

The .following Jable is.a summary of the freight carloadings for
the separate railroads and systems for the week ended July 8, 1944.
During the period only 41 roads showed increases when compared
with the corresponding week a year ago. :

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
• (NUMBER OF CARS) WEEK-ENDED JULY 8

Railroads

Eastern District— , , 1944
Ann Arbor — —- 229
Bangor & Aroostook___ — 801
Boston & Maine 5,225
Chicago, Indianapolis & Louisville—— 1,125
Central ladiana--J——-—-—. ' 22
Central Vermont : : 870
Delaware & Hudson 4,596
Delaware, Lackawanna & Western 6,300
Detroit & Mackinac . • 190
Detroit, Toledo & Ironton — 1,716
Detroit & Toledo Shore Line 269
Erie r -4 10,992
Grand Trunk Western 2,888
Lehigh & Hudson River 161
Lehigh & New England 1.726
Lehigh Valley 7,236
Maine Central 1.768
Monongahela 4,707
Montour;. 1,842
New York Central Lines 41,943

Total Revenue

Freight Loaded -

6,389
1,254
5,985
311

6,414

N. Y., N. H. & Hartford
New York, Ontario &Western———
New York, Chicago & St. Louis—.
N. Y., Susquehanna & Western—
Pittsburgh & Lake Erie
Pere Marquette — 4,233
Pittsburg & Shawmut— /. ' 720
Pittsburg, Shawmut & North. ' 295
Pittsburgh & West Virginia 1,076
Rutland —— ;. 264
Wabash .* :— 5,586
Wheeling & Lake Erie . 5,095

1943-

190

915

5,096
1,321

23

908

6,596
7,285
217

l,92d
284

11,681
3,301
150

1,893
8,063
1,840
5,439

.2,222
52,349
8,193
1,305
6,135

; 467

6,640
4,176
987

377

1,055
311

4,547
5,672

1942

I 378
1,072
5,696

'

1,359
21

911
"■'*

6,259
■'

v« 7,492
.. 22 7

1,641
259

T2.ff44

3,286
168

2,164
r ~ 9,081

-r 2,135
6,253

2,396
46,361

4* 9.997
. 969"

7,243
421

pS 7,684
y.. 5,175

'
"

662

365

1,128
*>" 372

y: 5,704
. 5,644

Total Loads
Received from
Connections

1944 1943

1,191
465

13,287
2,025

31

2,213
11,689
10,708

144

1,022
1,889
16.335

7,231
2,242
1,534
14,037
2,400
361
21

47,023
17,027
3,742
15,495
1,917
7,516
7,070

. 21

222

2,493
1,220
12,154

4,332

1,455
214

13,352
1,875

32

2,397
11,656
12,017

124

1,270
2,307
18.089

7,797
2,181
1,510

15,011

2,064
410

155

49,164
18,369
2,537
15,798
2,112
8,692
7,002

16
- 317

3,133
925

12,644

4,993

Total. ■132,228 '151,558 >>155,367 209,057 219,618

Allegheny District—

AkrOn, Canton & Youngstown.

Buffalo Creek & Gauley—
Cambria & Indiana
Central R, R. of New Jersey
Cornwall—1
Cumberland & Pennsylvania
Ligonier Valley —

Penn-Reading Seashore Lines.

Union (Pittsburgh)
Western Maryland

•

Total- 167,575

703 V." - v."- 720 'S r 616 1,296 - 1,086

39,293 39,483 43,216 27,708 30,514

6,264 6,355 w 6,261 2,164 1,652
*334 >214 311 *3 4

1,117 1,623 2,006 4 9

5,661 6,389 -7,168 18,974 20,494
403 686 r. 627 41 13

156 244 278 10 13

92 177 139 27 38

1,113 > 973 ; • 819 3,293 3,676

1,555 1,575 1,503 2,930 2,977

77,564 < 80,392 81,850 60,402 63,039

11,531 13,012 14,088 26,181 24,433

18,524 19,230 21,362 7,324 7,776
3,265 „f 3,967 £ - 4,099 11,205 11,164

Pocahontas District—- -

Chesapeake & Ohio—i

Virginian.

Total

_ 167,575 175,040 184,348 161,562 166,918

. 21,025

3,010

29,242
22,098

4,864

27,168
22,448

V* 4,603

11,292
7,099
2,127

12,913
7,805
2,097

- 39,608 56,204 54,219 20,518 22,815

Railroads , Vf;> J , Total Revenue
"

'"y ( Freight Loaded
Southern District— s 1944 1943 1942

Alabama, Tennessee & Northern 306 289 ~380
Atl. & W. P.—W. R. R. of Ala 717 559 692

Atlanta, Birmingham & Coast 876 735 949
Atlantic Coast Line 9,245 11,247 9,842
Central of Georgia 3,324 3,512 4,421
Charleston & Western Carolina * 619 389 454
Clinchfield 1,123 1,558 1,543
Columbus & Greenville 182 314 340
Durham & Southern ' 101 75 126
Florida East Coast 733 1,219 924
Gainesville Midland 41 38 ' 34

Georgia— 1,080 1,001 1,490
Georgia & Florida__ 409 421 409
Gulf, Mobile & Ohio 3,790 ' 3,379 4,246
Illinois Central System : •' 23,959 24,304 26,212
Louisville & Nashville___: _ 20,433 24,442 23,347
Macon, Dublin & Savannah 135 165 - 174
Mississippi Central 231 257 170
Nashville, Chattanooga & St. L 2,803 2,839 3,344
Norfolk Southern— i 1,436 2,557 1,521
Piedmont Northern : 312 253 299

Richmond, Fred. & Potomac 327 Cy 360 644
Seaboard Air Line_w 8,011 9,095 9,739
Southern System 19,944 19,466 23,203
Tennessee Central 559 568 516
Winston-Salem Southbound 109 101 79

Total 100,811 109,143 115,103
;;:,L v--«;■;■>•• ••:'--'v V/--'-. v.'. .

Northwestern District— '

Chicago & North Western . 15,737 18,588 22,995
Chicago Great Western 1,910 2,133 2,020
Chicago, Milw., St. P. & Pac 15,925 16,034 19,344
Chicago, St. Paul, Minn. & Omaha 2,565 3,197 3,109
Duluth, Missabe & Iron Range 27,094 31,291 30,798
Duluth, South Shore & Atlantic 521 1,010 1,337
Elgin, Joliet & Eastern 8,320 8,166 10,035
Ft. Dodge, Des Moines & South 359 376 575
Great Northern 20,777 24,921 29,411
Green Bay & Western 326 y 346 450
Lake Superior & Ishpeming 2,607 2,892 2,859
Minneapolis & St. Louis 1,721 1,421 2,042
Minn., St. Paul &S. S. M 5,504 7,038 8,156
Northern Pacific— 7,901 9,070 11,207
Spokane International 135 114 220
Spokane, Portland & Seattle 1,013 1,696 2,618

Total 112,415 128,293 147,176

Central Western District—

Atch., Top. & Santa FeSystem—28.512 23,485 28,072
Alton 3,085 ! 3,289 3,096
Bingham & Garfield 226 369 673
Chicago, Burlington & Quincy 16,234 17,730 17,517
Chicago. & Illinois Midland 2,172 2,736 2,426
Chicago, Rock Island & Pacific 13,130 12,314 14,773
Chicago & Eastern Illinois 2,186 2,382 2,277
Colorado & Southern 461 623 713

Denver & Rio Grande Western 2,907 2,731 1 3,306
Denver & Salt Lake 551 672 641
Fort Worth & Denver City 1,487 1,000 1,247
Illinois Terminal 2,230 1,581 1,601
Missouri-Illinois 1,162 1,042 1,330
Nevada Northern 20 2,076 1,973
North Western Pacific 590 746 1,039
Peoria & Pekin Union , ... 9 5 15
Southern Pacific (Pacific) I 29,005 28,726 30,502
Toledo, Peoria & Western— 272 208 300
Union Pacific System 15,256 14,541 14,754
Utah— 289 509 557
Western Pacific- 1,898 1,944 2,378

Total 121,682 ; 118,709 129,190

Southwestern District—

Burlington-Rock Island 637 402 168
Gulf Coast Lines 5,438 4,830 3,659
International-Great Northern— 2,520 2,351 2,526
Kansas, Oklahoma & Gulf 228 258 323
Kansas City Southern 5,688 5,409 5,202
Louisiana & Arkansas 3,565 3,553 4,330
Litchfield & Madison - 224 369 288
Midland Valley I 646 696 621
Missouri & Arkansas 112 155 183
Missouri-Kansas-Texas Lines 6,629 5,285 5,254
Missouri Pacific 17,458 17,436 18,633
Quanah Acme & Pacific 93 71 63
St. Louis-San Francisco 9,004 7,865 9,053
St. Louis Southwestern 2,948 2,577 2,676
Texas & New Orleans 10,938 13,512 11,431
Texas & Pacific 4,624 4,813 5,162
Weatherford M. W. & N. W 50 77 120
Wichita Falls & Southern 20 24 63

Total 70,822 69,683 69,755

*Previous week's figure.
Note—Previous year's figures revised.

Total Loads
Received from
Connections

1944 1943

392

2,426 '
'

1,213
9,102
5,029
1,377
2,424
309

472

1,295
94

2,447
588

4,041
14,854
11,676

810

027

4,542
1,767
1,058
9,382
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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.

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

V*•*>•• ':-;rv.7 • Unfilled

Period
Orders Production Orders Percent of Activity
Received ^ Tons Remaining

1944—Week Ended Tons - Tons Current Cumulative

April 1 141,959 607,537 93 94

April 8 _ 144,422 635,727 94 94

April 15 - _
v 143,883 636,176 92 94

April 22 158,871 610,555 98 94

April 29- 156,041 601,880 98 » 95

May 6— _ _ _ 158,534 628,495 98 95

May 13 144,921 150,435 620,728 95 , 95

May 20 __ __ _ 157,370 602,062 97 95

May 27 138,501
'

155,105 582,090 96 95

June 3 170.4?1 15?.4fil 599,322 93 95

June 10 144,384 157,794 584,083 96 95

June 17 147,689
'

154,137 577,721 95 95

June 24.. 130,510 156,338 549,830 96
4 95

July 1 155,170 544,454 95 95

July 8 145,317 98,235 586,379 60 94

Notes—Unfilled orders of the prior week, plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Compensation for delinquent
reports, orders made for or filled from stock, and other Items made necessary adjust¬
ments of unfilled orders. , . ; , ,

Powers Registrar Of
Graduate School Of

Banking
William Powers, Deputy Man¬

ager of the American Bankers As¬
sociation in charge of customer
and personnel relations, who has
also been Assistant Registrar of
The Graduate School of Banking
since 1940, has been advanced to
Registrar of the school to succeed
Richard W. Hill, who will retire
Aug. 31, it was announced by
Dr. Harold Stonier, Director of the
school, at the commencement ex¬
ercises of The Graduate School of

Banking at New Brunswick, N. J.,
on the campus of Rutgers Uni¬
versity on June 30. Dr. Stonier
also announced that Miss Janet
Johnson, who has been in charge
of the office staff of the school,
has been made Assistant Registrar.
-Mr. Powers is a member of the

original class of the Graduate
School, the class which opened the
school in 1935 and graduated in
June, 1937. He has been in the
banking business since November,
1914, except for a period of ser¬
vice with the British Navy during
World War I. His first affiliation
was with the Peoples State Bank
in Detroit. From it he went to
the staff of the National Bank of
Detroit in 1934, and to the Amer¬
ican Bankers Association in 1940.
Mr. Powers was educational di¬
rector of Detroit Chapter of the
American Institute of Banking in
the year 1932-1933, and President
of the Chapter in the year 1933-
1934. He has been active in AIB
national affairs, an instructor in
Detroit Cbapter, and a lecturer at
The Graduate School of Banking.

Miss' Johnson is a graduate of
Syracuse University. After obtain¬
ing her degree of Bachelor of
Science she taught school for one

year and then became associated
with the Bell Telephone Labora¬
tories for five years. She became
associated with the American In¬
stitute of Banking in 1928 and has
been in charge of the office staff-
of the Graduate School of Bank¬
ing since 1939. '

Spain Gives U. S.
Air Landing Rights r
The State Department at Wash-V

ington reported on July 13 that it
had reached an agreement with
the Spanish Government for land¬
ing rights for American commer¬
cial aircraft in Spain. Associated
Press advises on that date to the
New York "Journal of Com-*-
merce" further said:
"Several technical problems re¬

main to be worked out and the
department said that pending
their solution no detailed an¬
nouncement would be made.
"The agreement was made as a

result of negotiations directed by
Assistant Secretary of State
Adolf A. Berle."

Lumber Movement—Week
Ended July 8, 1944
According to the National Lum¬

ber Manufacturers Association,
lumber shipments of 494 mills re¬
porting to the National Lumber
Trade Barometer were 12.0%
above production for the week
ended July 8, 1944. In the same
week new orders of these mills
were 34.9% above production.
Unfilled order files of the report¬
ing mills amounted to 121.4% of
stocks. For reporting softwood
mills, unfilled orders are equiva¬
lent to 41 days' production at the
current rate, and gross stocks are
equivalent to 32 days' production.
For the year-to-date, shipments

of reporting identical mills ex¬
ceeded production by '3.0%; or¬
ders by 9.5%.
Compared to the average cor¬

responding week of 1935-39, pro-*1.
duction of reporting mills was
15.3% lower, shipments were 8.5%
lower, and orders were 3.7%
ereater.
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Items About Banks, Trust Companies
The Chemical Bank & Trust

Copany of New York has issued a
statement of earnings covering the
first six months of this year com¬

pared with the same period a year
,ago. Net current earnings after
expenses and taxes amounted to
$3,462,641 for the period, equal to
$1.73 a share on the capital stock.
This compares with $2,590,966, or
$1.29 a share for the first half of
last year. In addition the bank
reported profits and recoveries on
securities of $107,769 during the
period against $366,775 a year ago.
The usual six months dividends of
$1,800,000 (90 cents per share)
were paid and $1,088,458 was add¬
ed to undivided profits as com¬
pared to $832,263 for the same pe¬
riod last year.

A comparison of the June 30
figures of the bank with those of
March 31 appeared in our July 6
issue, page 101.

:p. I

The Guaranty Safe Deposit |
Company of New York announces
the appointment of Richard V.
Whelan an an Assistant Secretary.
Mr. Whelan is also Assistant
Treasurer of the Guaranty Trust
Company of New York.

The statement of condition of
the Marine Midland Trust Co. of
New York as of June 30, 1944,
shows total assets and total de¬
posits to be $295,002,186 and
$275,969,176, respectively, com¬
pared with $366,866,306 and $248,-
171,513 as of Dec. 31, 1943. Cash
and due from banks are shown as

$71,923,847 against $66,532,424 and
United States Government obliga¬
tions now at $123,234,287 com¬

pared with $107,788,499 *the fig¬
ures for six months ago. The un¬
divided profits at the latest date
are $2,310,224 and the capital and
surplus were given as $5,000,000
and $10,000,000, respectively.

William Joseph Rahill, Assist-
^ani Vice-President of the Chemi¬
cal Bank & Trust Company, New
York, died on July 11 at the Har-
risburg, Pa., General Hospital
after a long illness. Born 52 years

ago in Milwaukee, Wis., Mr. Rahill
served in the United States Navy
during World War I. He joined
the Chemical Bank & Trust Com-'

pany in 1931 and in 1938 went to
Louisville, Ky., as President of
the Louisville Trust Company,
which institution he successfully
reorganized. He rejoined the
Chemical Bank & Trust Company
in 1941.. He attended Oberlin and

Princeton Universities, graduating
from the latter in the class of
1917.

Elliott and Leonard N. Johnson,
formerly Assistant Cashiers, were
appointed Assistant Vice-Presi-
aents, and William J. Murphy was

appointed Assistant Cashier.

One of New York City's enter¬
prising banking institutions, the
Colonial Trust Company, Arthur
S. Kleeman, President, reported
a deposit line at the close of busi¬
ness, June 30, of $35,825,761, in¬
cluding a U. S. War Loan deposit
of $7,013,002. On Dec. 31, 1938,
the company's deposits .totaled
$8,565,870, which were almost
doubled in two years' time on
Dec. 31, 1940, to $16,654,793 (in¬
cluding U. S. War Loan deposit of
$878,480) and almost - doubling
again in the next three years to
$31,890,752, including $3,650,389
U. S. War Loan deposit.

The company's main office is
located at Rockefeller Center,
6th Avenue and 48th Street, with
a mid-town office at Madison
Avenue at 28th Street; a down¬
town office at William Street and
Cedar Street, and a Brooklyn of¬
fice at 69th Street and Fifth Ave¬
nue. ' • 1

The Board was recently en¬

larged by the addition of James
S. Carson, Vice-President and Di¬
rector of the American & Foreign
Power Co., Inc., and Jaipes A.
Beha, attorney and former Super¬
intendent of Insurance of the
State of New York and John S.
Everts, a Vice-President in charge
of the Madison Avenue office of
the institution.

service at the time of his retire¬
ment, Oct 1, 1942, according to
the Philadelphia "Evening Bulle¬
tin" of July 11, which stated:
"He was made an officer in 1904

and had been a Vice-President
and head of the banking depart¬
ment since 1921.

"Following his retirement, he
was elected to the board of
managers, a position he held at
the time of his death."

The Continental Illinois Na¬
tional Bank & Trust Co. of Chi¬
cago in its statement of condition
as of June 30, 1944, shows total
resources and total deposits of $2,-
483,461,116 and $2,320,155,664, re¬
spectively. United States Govern¬
ment obligations are shown as

$1,562,236,992; other bonds and
securities stand at $79,635,908
with loans and discounts at $367,-
077,469. The undivided profits
appear as $14,219,601 while the
capital and surplus stand at $60,-
000,000 each.

"

Holman D. Pettibone, President
of Chicago Title & Trust Co. of
Chicago, 111., has announced the
appointment of Edward E. Long-
bons and Daniel F. Sullivan, as

Assistant Secretaries of the com¬

pany.

At a meeting of the Board of
Directors of Bankers Trust Com¬

pany of New York on July 18, Joe
A. Frazer was elected an Assistant
Vice-President and George L.
Fluhr was elected an Assistant
Treasurer. Mr. Frazer, who joins
the bank on Aug. 15, has been
employed since September, 1943,
as a negotiator for the Reconstruc¬
tion Finance Corporation Price
Adjustment Board, prior to which
he had been employed in the fi¬
nancial sales department of Gen¬
eral Motors Acceptance Corpora¬
tion, having served as resident
manager in Minneapolis for that
corporation since October, 1930.
Born in Condon, Ore., Mr. Frazer
attended the University of Oregon
and the University of Oregon Law
•School. Mr. Fluhr has been with
Bankers Trust Company since
1921, having served at the 57th
Street Office for the past 23 years.

At the regular meeting of the
Board of Directors of The Na¬

tional City Bank of New York
held on July 18, William A. For¬
rester, Jr., formerly an Assistant
Vice-President, was appointed a

Vice-President. Mr. Forrester has
been connected with the National
City organization since 1928 and is
now associated with the Bond Ad¬
ministration of the bank at head
office. Ross A. Budge, Marcus H.

Christian G. Feil, Vice-Presi¬
dent of the Manufacturers & Trad¬
ers Trust Co. of Buffalo, N. Y.,
since 1923 and engaged in the
banking business for 54 years,
died on July 8. The Buffalo "Eve¬
ning News" states: V::
Mr. Feil began his career in

1890 as a messenger in the old
Citizens' Bank. He also worked
for the Union Bank before joining
the People's Bank, which merged
with the M. & T. Bank in 1902.

He worked as a clerk on gen¬

eral books and discounts, then as
a teller, was appointed Assistant
Cashier in 1906 and named Cash¬
ier in 1920. A member of many
business organizations, he, served
as a Secretary, Treasurer and Di¬
rector of the M. & T. Deposit Co.
and was active in the formation
and development of the American
Institute of Banking.
'(

• • ■' " •
. - V f V " \ V * < yN. •.

It was announced by the Mont-
clair Trust Company on July 13
that S. Barksdale Penick, Jr.,
President of the S. B. Penick &
Co. of New York, has been elected
a director of the institution.

Stockholders of First National
Bank of Philadelphia, at special
meeting July 28, will vote on the
directors' proposal to reduce par
value of stock from $100 to $10 a

share, with resultant exchange of
10 shares new stock for each share
old. The Philadelphia "Inquirer"
of July 10, reporting this, added:
"Shareholders also will vote on

liberalization of present employes'
pension plan which has been in
effect since 1934."

The statement of condition of
the Corn Exchange Bank & Trust
Co. of Philadelphia, Pa., as of
June 30, 1944, shows total deposits
and total assets to be $222,642,196,
and $244,285,036, respectively.
Cash and due from banks is shown
as $51,210,370 while U. S. Govern¬
ment securities are reported at
$139,293,695. The undivided prof¬
its are $2,563,209 and the capital
and surplus are shown to be $4,-
550,000 and $7,500,000, respec¬
tively.

George H. Stuart, 3rd, retired,
Vice-President of the Girard
Trust Co., Philadelphia, Pa., with
which he had been associated for
51 years, died on July 10. Mr.
Stuart, who was 71 years of age,
was senior employe in point of

The statement of condition of
the National Bank of Detroit,
Mich., as of June 30, 1944, shows
total resources of $1,268,267,479
and total deposits of $1,220,457,256
against $1,073,494,906 and $1,028,-
809,797, respectively, for the pe¬
riod ending June 30, 1943. Cash
and due from banks at the latest
date is given at $264,775,152 com¬

pared with $296,436,261 for a year
ago; United States Government
securities at $803,643,796 com¬

pared with $6122,148,705 for the
same period last year. Total loans
are now $138,894,040 against $103,-
661,995; undivided profits at $10,-
282,364, compare with $7,435,220
at the same time a year ago. The
June 30, ,1944, report , shows pre¬
ferred capital of $8,500,000, com¬
mon stock of $10,000,000, and sur¬

plus was $11,500,000 the same as
on June 30, 1943.

Innes B. Ross, President of the
Carlisle Deposit Bank of Carlisle,
Ky., and President of the Nicholas
County Building and Loan Asso¬
ciation, died on July 6. Mr. Ross,
an attorney for more than 50
years, was also Judge on the
Court of Appeals, according to
Carlisle advices to the Louisville
"Courier Journal."

Creation of a new advisory

group within the staff of the Bank
of America, National Trust & Sav¬
ings Association of San Francisco,
to be known as the Junior Ad¬

visory Council, is announced by
L. M. Giannini, President of the
Bank. The announcement states:
"The plan will bring the ideas

and reactions of outstanding staff
members into management delib¬
erations. The group is composed
of a revolving membership of
nine, individual members to serve
terms of 18 months so staggered
that three will withdraw and
three new ones take their places
each six months.

"First members of the new

council are: Jas. Minehan, ^5an
Francisco trust department; J. H.
Skinner, San Francisco headquar¬
ters; D. L. Taylor, Hayward
branch; B. Barham, West Oakland
branch; John Damazonio, 24th and
Bryant branch, San Francisco;
Victor Gile, San Mateo branch;
R. Donovan, San Francisco central
office; T. McCullough, Market-
New Montgomery branch, San
Francisco, and Leroy Rudolph,
San Rafael branch.

; "When travel conditions permit,
present necessary geographical
limitations on membership will be
removed, it was stated.
"The group is expected to rec¬

ommend new policies and pro¬

cedures, or changes in present
policies and procedures where be¬
lieved beneficial, to suggest im¬

provements in operations or ser¬
vices and to promote the develop¬
ment of new services to the pub¬
lic. In addition*, the council is to
encourage suggestions from other
members of the staff and will
have the power to make cash
awards to employees for meri¬
torious ideas." >

In his announcement, President
Giannini pointed out that service
on the council will afford unique
opportunity for development of
the members themselves by broad¬
ening their | outlook, exercising
their constructive thinking proc¬
esses and bringing them into
closer contact with management
and its problems. The group is
to assume full responsibility for
its operations, Mr. Giannini stated,
declaring that the senior manage¬
ment "will lean over backwards
to make,sure that it does not in¬
terfere in any way with the coun¬
cil's proper functioning."

It is learned from San Diego
advices July 7 to the San Fran¬
cisco "Chronicle" that George H.
Schmidt, Executive Vice - Presi¬
dent of the First National Trust
& Savings Bank of San Diego,
Calif., announced that controlling
interest in the institution has
been disposed of to a syndicate
which intended to place 42,117
out of 75,000 shares in the pres¬
ent common stock capitalization
on public sale on Monday, July 10.

ABA Unit For Post-War Small Business Credit
Personnel of the newly-created Post-War Small Business Credit

Commission of the American Bankers Association, to have charge
of the Association's program for meeting the credit needs of small,
business, was announced in New York on July 10 by A. L. M, Wig¬
gins, President of the ABA. The Chairman of the Commission is
Robert M. Hanes, President of the Wachovia Bank & Trust Company,
of Winston-Salem, N. C., a past^ —

The semi-annual statement as of
June 30, 1944, of the Hibernia Na¬
tional Bank in New Orleans, La.,
issued in response to the Comp¬
troller's call, exhibits the follow¬
ing figures in comparison with
those of one year ago, according
to advices from Fred W. Ells¬
worth: 'V

June 30, 1943 June 30, 1944

Deposits ____ $82,184,000 $108,262,725.39
Cash and Gov¬

ernments __ 71,680,000 87,556,595.48

Loans 11,529,000 19,757,817.88

Capital funds . :v

and reserves 4,997.000 5,497,660.51

The election on July 12 of Guy
H. Walden as Assistant Cashier
of the Liberty State Bank of Dal¬
las, Tex., has been announced by
President DeWitt D. Ray. This is
learned from the Dallas "Times-

Hehald," which said:
"Mr. Walden has been engaged

in the banking business continu¬
ously since August, 1928, at which
time he began his banking career
with the Collin County National
Bank of McKinney, Texas. In
June, 1938, he received an ap¬

pointment as Assistant National
Bank Examiner and worked in
that capacity for about two years.
Four years ago he was elected As¬
sistant Cashier and Manager of
the Personal Loan Department of
the First National Bank of Ama- j
rillo, Texas, ,which position he has
resigned to go with the Liberty,
State Bank of Dallas,"

President of the Association. Plans
for the creation of nationwide ma¬

chinery to mobilize the credit fa¬
cilities of banks for the post-war
credit needs of small business
were revealed at the conclusion of
the meeting of the ABA Executive
Council in the spring. Mr. Hanes'
appointment was announced at
that time. 'The naming of mem¬
bers of the Post-War Small Busi¬
ness Credit Commission has now

been completed.

Forty-two banks in 32 States
are represented in its member¬
ship, which is representative of
both large and small institutions
and all types of communities.

Formal organization of the com¬
mission will take place this month
at a meeting to be held in New
York, July 25-27. In addition to
Mr.' Hanes, the 41 bankers com¬
prising the Post-War Small Busi¬
ness Credit Commission are:

Arizona, Walter R. Bimson, Presi¬
dent, Valley National Bank, Phoe¬
nix; Arkansas, R. H. Dickenhorst,
President, First State Bank, Mor-
rilton; California, William J.
George, President, First National
Bank in Merced, Merced, and A.
J. Gock. Vice-Chairman of the
Board, Bank of American N. T.
and S. A., Los Angeles; Connecti¬
cut, M. H. Glover, Vice-President,
Hartford National Bank & Trust
Co.,-Hartford; Florida, George E.
Lewis, President, The Lewis State
Bank, Tallahassee; Georgia, H.
Lane Young, President, The Cit¬
izens & Southern National Bank,
Atlanta; Indiana, B. P. Allen,
President, First National. Bank,
Wabash; Iowa, Frank C. Welch,
President, The Peoples Savings
Bank, Cedar Rapids; Kansas, M. L.
Breidenthal, President, Security
National Bank, Kansas City, and
A. W. Kincade, President, Fourth
National Bank, hi-Wichita, Wich¬
ita; Kentucky, E. R. Muir, Presi¬
dent, Louisville Trust Co., Louis¬
ville; Louisiana, T. L. Evans,
President, Guaranty Bank & Trust
Co., Lafayette; Maine, Leon A.
Dodge, President, First National
Bank, Damariscotta; Maryland, H.
P. Burdette, President, First Na¬
tional Bank, Mt. Airy; Massachu¬
setts, Llyod D. Brace, Vice-Presi¬
dent, The First National Bank of
Boston; Michigan, a Joseph M.
Dodge, President, The Detroit

Bank, Detroit; Minnesota. Richard
C. Lilly, President, The First Na¬
tional Bank, St. Paul; Missouri,
Kenton R. Cravens, Vice-Presi¬
dent, Mercantile Commerce Bank
& Trust Co.. St. Louis, and W. J.
Bramman, Executive Vice-Presi¬
dent, Mississippi Valley Trust
Company, St. Louis; Nebraska,
Ray R. Ridge, Vice-President,
Omaha National Bank, Omaha;
New Jersey, Frank W. Sutton, Jr.,
President, First National Bank,
Toms River; New York, Winthrop
W. Aldrich, Chairman of the*
Board. The Chase National Bank,
New York; David C. Barry, Senior
Vice-President, Lincoln - Alliance
Bank & Trust Co., Rochester;
Huch H. McGee, Vice-President,
Bankers Trust Co., New York;
North Dakota, G. H. Nesbit, Presi¬
dent. First National Bank & Trust

Co., Fargo; Ohio, Sidney B. Cong-'
don. President, National City
Bank, Cleveland, and E. D. Reese,
President, The Park National
Bank, Newark: Oklahoma, R. B.
Patton, Executive Vice-President,
American Exchange Bank, Hen¬
rietta; Pennsylvania, Wm. Fulton
Kurtz, President, The Pennsyl¬
vania Company for Insurances on
Lives and Granting Annuities,
Philadelphia, and H. B. McDowell,
President, McDowell National
Bank, Sharon: South Dakota, J. N.
Thomson,, Vice-President and

Cashier, Bank of Centerville, Cen-
terville; Tennessee, Norfleet?
Turner, President. The First Na¬
tional Bank of Memphis; Texas,
Wade Cooper, Vice - President,
Lubbock National Bank, Lubbock;
Eugene Fish, Vice-President and
Cashier,, Royall National Bank,
Palestine, and Fred F. Florence,
President, Republic National Bank,
Dallas; Utah, George S. Eccles,
President, First Security Bank of
Utah. N. A., Ogden; Virginia, H.
H. Augustine, President, State-
Planters Bank & Trust Co., Rich¬

mond; Washington, B. N. Phillips,

President, First National Bank,
Port' Angeles; West Virginia,
Hayes 1 Picklesimer, Executive

Vice-President, Kanawha Valley

Bank, Charleston; Wisconsin, W.
G. Aschenbrener, Vice-President,
American Bank & Trust Co.,
Racine. '
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