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The Financial Situation
It is most earnestly to be hoped that the authorities in

Washington, and for that matter a good many others in this
country, are not deluding themselves about post-war for¬
eign trade as badly as current dispatches would appear to'
indicate. - If their thought on the subject is only half as
muddled as it appears to be we shall not fare well in the,
years following the end of the war—that is so far as they

. shape' our conduct. It is true enough as is so often said in
these days that we shall need foreign trade in the years

; to come if we are to prosper in full measure, but further
than this it is not often possible to go with many of those
who have taken it upon themselves to plan our post-war
foreign policies. ; .'y ^

, Upside Down Thinking
Instances of upside down thinking about foreign trade

abound, and it is worth while to take special note of some
of them, but they prevail by default. Take the matter of
foreign balances in this country. Foreigners have been
able to establish and accumulate large claims against the
American people in recent years. Some of the claims
which have so arisen have been settled in gold, but many
of them remain in the form of bank deposits and other
assets in this country owned by foreign nationals and for¬
eign governments. So far, so good. But these claims upon
us are being described as a source of wealth to us in the
post-war period!

Our debt to foreigners, huge in the gross for a long
while past, has grown tremendously during the war years
—and is now a prospective source of substantial wealth to
us! What nonsense is this? The New Deal from the first
has rested in large part upon the notion -that we could grow

v (Continued on page 2276)
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From Washington
Ahead of The Mews

By CARLISLE BARGERON ^
Congress, back in Washington for a few weeks before the new

• Congress comes in, is in a rather bewildered state. Newspapermen
-go around asking what is likely to happen now; will the Congress
'be conservative or "liberal"? - They don't get very much informa¬
tion. The holdovers among the Congressmen themselves don't know,
and the outgoing ones don't care. ; ' /:

Training for Youths in Peacetime
Expresses Preference for Wadsworth Bill, But is Vague on Character of "Training"
He Advocates. Recalls Advantages Provided by Civilian Conservation Corps Pro¬
gram and Says That Basic Idea is for Young Men Between 18 and Possibly 23 to Give
Year of Service to Nation. Opposition to Plan Voiced by Catholic and Protestant
Church Groups and Lay Organizations. " Whale of a Fight in Congress" Indicated.

The hope that Congress would act this winter on legislation to^
provide for one year of compulsory peace-time service to the country
oy young men

President Roosevelt

I What ha s

happened to \
• t h e Congress i
• Is a rather
ironic com-

-mentary oh
those trustful
souls who rea-

soned that
even if Roose-

, velt won the-
.Presidency a

. Republican

.Cong re s s
would be
elected against
him. Not in
the memory of

'

this writer has
; that ever hap¬
pened, and we

•

frankly wish,
in future campaigns, that people
would quit'saying this.
It is a fact thatJhe Republicans,

because of the close popular vote,
did not lose as many seats as they
might have. They only lost a net
of 22 in the House while they

picked up a net, of one in the
Senate. •, .

It is a fact also that-the Repub¬

licans feel much cockier than they
'did after 1940, notwithstanding

that they lost fewer House seats

Carlisle Bargeron

at that time. They talk of, and
apparently they are determined,
to pep up their organization ma¬
chinery, such as the Republican
National Committee, the Congres¬
sional Committee and the Sena¬
torial Committee. As of this
writing they undoubtedly have a
lot of fight in them.
It will be interesting to see

how much of that fight they show
in the months, ahead. • Our legis¬
lative set-up does not make for
independent and hard - fighting
members of the House. They only
make $10,000.a year and they are
up against another campaign just
two years hence. They have just
witnessed the spectacle, even those
Democrats who were opposed to
a fourth term and didn't lift their

finger in its behalf, and those
Republicans who came through—
they have just witnessed the
spectacle of the American people
saying they wanted FD .for a

fourth term. It takes a hardier

person than the average Congress¬
man, be he Democrat or Repub¬
lican, to oppose that.
We have sought to find out

from these gentlemen what influ¬
ence the CIO-PAC is likely to

(Continued on page-2282)

was expressed
by President
Roosevelt on

Nov. 17. That

the President
favors the en-

a c t m e n t of

perm a hent
training and
service legis-
i a t io n for

youths, along
the general
lines of the
W a d s w o rth

Bill, was indi¬
cated by Sam¬
uel W. Bell, in
W ashington
advices (Nov.
' 7 v*o New
York "Herald Tribune," who said:
Mr. Roosevelt declined to say

that the training should be mili¬
tary or that the program should
include young women.

The special House Committee
on Post-War Military Policy may

hold hearings on this measure be¬

fore the present Congress expires
on Jan. 3. '• •'•,

Although Mr.. Roosevelt's state¬
ment, made at a press conference,
caused no surprise beyond com¬

ment on ' its vagueness, it was

noted that it came immediately
after the annual Assembly of the
Catholic Archbishops and Bishops,

meeting here yesterday, had
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adopted a resolution advocating
postponement of action on peace-
lime compulsory military training
until after the war.

The Catholic assembly held that
it was no more than fair to defer

legislation until the men in the
armed services were in a position
to express their sentiments and
until the international situation at
the end of the war was known.

Tlie Federal Council of Churches
of Christ in America and the
American Federation of Labor's
American Federation of Teachers'
commission on educational recon¬
struction also have urged post¬
ponement, although proponents of
action now in Congress, where
much controversy on the proposal
is expected, have attributed de¬
laying efforts to hope of "pacifists"
that delay may mean no action at
all. " - v."" ' . **
General George C. Marshall,

Army Chief of Staff, and James
Forrestal, Secretary of the Navy,
have urged a peace-time military
training program. .

Recalling that he had been for
universal training right along, Mr.
Roosevelt said his basic idea was

that every young man between
18 and possibly 23 should give one
year of service to the nation.
When asked about suggestions

that establishing a military re¬
serve for thb nation might be han¬
dled through the National Guard,
Mr: Roosevelt replied flatly that;
this wouldn't work. ••.; ,

When asked whether he thought
the training of young men should
be "essentially military," Mr,
Roosevelt turned the question
away by asking whether instruc¬
tion in cooking or carpentry or the
like could be considered military
training.
While Mr. Roosevelt did say that

he approved the Wadsworth Bill,
he explained that it often took six
months in military camp for boys
to know their right hand from
their left, that a lot of boys have
never learned to brush their teeth
or live with other men in a camp.

Some people, he elaborated, don't
realize the percentage of boys re-

(Continued on page 2282)

T. j. Watson Acclaims Success of
International Business Conference

In Farewell Address He Urges an Adjustment of
International Trade Barriers for All Nations

At a farewell luncheon given by the International Business Con¬
ference at the Waldorf-Astoria Hotel in New York on Nov. 20,

"•These items appealed in our issue of \
Nov. 20 on pages indicated. j

inos. J. Wai-

son, President
of the Inter¬

national Busi¬
ness Machines

Corp oration,
who was an

American del¬

egate to the
Conference01
and Chairman

of its Recep¬
tion Commit¬

tee, delivered
an address in

which he an¬

nounced . the
success of the

gathering and
thanked the

foreign dele¬
gates for their
attendance.
Mr. Watson's remarks follow:
It is an honor and privilege for

me to welcome you here this
afternoon in behalf of our hosts,
the four American organizations
of business men who have spon¬

sored this Conference, the Amer¬
ican Section of the International
Chamber of Commerce, the Cham¬
ber of Commerce of the United
States of America, the National
Association of Manufacturers of
the United Statqs of America, and

Q-

Thomas J. Watson

the National Foreign Trade Coun¬
cil.
I know it will be your pleasure

to join me now in paying tribute
to the vision and leadership of
the Presidents of these four or¬

ganizations which have made it
possible for the delegations from
more than fifty countries to meet
here for the mutual advantage of
all: Mr. Eliot Wadsworth, Mr. Eric
A. Johnston, Mr. Robert M. Gay-
lord, and Mr. Eugene P. Thomas.
Also the members of the organ¬

izing committee and of the con¬
ference staff: Mr. Reginald Orcutt,
Dr,. Alexander V. Dye, Mr. Robert
Boomer, Mr. Noel Sargent, Mr.
Irving I. Denison, and Miss Lillian
Schoedler.

Also the members of the Recep¬
tion Committee, and all who have
assisted in preparing for the Con¬
ference. . h • .

This has been a real foreign ex¬

change conference— an exchange
of men and methods, ideas and
ideals, which is the only way we
can help to develop fair policies
for the exchange of goods and ser¬
vices between the nations.

It is the spirit of cooperation
among the United Nations and the

(Continued on page 2282)
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Mixed Economic Doctrines
"The function of the international organization

must be the maintenance of international peace
and security, the promotion of international co¬
operation and the adoption of common policies
for the .solution of common economic, social and
other,humanitarian problems. In the maintenance
of peace it is reasonable that the organization have
at its disposal resources for coercing outlaw nations
even by military measures. - - ' •

"In fostering and promoting international co¬
operation it must seek to guarantee to the weak
and poor nations economic opportunities which are
necessary to give their peoples reasonable stand¬
ards of living, and it must seek to prevent selfish
monopolistic control of raw materials which are
needed for the economic stability of other nations.

"Effective international cooperation lays defi¬
nite duties on favored nations. No nation may

view with unconcern conditions that permit mil¬
lions of workers in any country to be without the
opportunity to secure from their labor adequate
family support. Nat-ions rich in natural resources
must remember that ownership of property never

dispenses with the social obligations of steward¬
ship. Nations gifted with inventive and produc¬
tive genius are obligated to serve the reasonable
needs of other nations.

"Nations should open, under effective guaran¬

tees, world lanes of commerce and world avenues
of communication to all law-abiding countries.
Protective national legislation for legitimate na¬
tional economic interests must not impede the flow
of international commerce and the right social
function of international exchange/' — Catholic

Bishops of the United States.
What a pity it is that along with some sound

sense there should be mingled so much plausible
economic nonsense.

It would be necessary to make only relatively
minor change in certain parts of this doctrine of
economic noblesse oblige to have some quite defi¬
nitely communistic tenets.

Green ofA, F. of L Says Wage Rise Is
Necessary for Post-War Prosperity

William Green, President of the American Federation of Labor,
In a speech opening the annual convention of the American Feder-
tion of Labor at the Municipal Auditorium in New Orleans on Nov. 20;
declared that higher wages were justified for labor to maintain pros¬
perity in the post-war world because of technological developments
which enable the individual worker to produce more goods.
Associated Press advices from*—

New Orleans on Nov. 20, from
which we quote, also had the fol¬
lowing to say regarding Green's
remarks: ■

The workers of America must

produce the income to. pay the
public debt and obligations of the
war, Mr. Green said, "and they
cannot do it if they do not have
the wages."
"The goods which .must be sold

to keep the nation's economy go¬
ing can be sold only by putting
into the hands of those who buy
the money to buy them," Mr.
Green said.

The head of the AFL, without
calling the Congress of Industrial
Organizations by name, appealed
.in his address for "those who left
the home of labor to come back
and unite with us."
"If there ever was a time when

labor should be united it is now,"
Mr. Green said, adding that "labor
will pay the penalty ^al'ter the war
for this division in its ,ranks.".
"I hope the erring ones will re¬

turn," he said. "If we stand as
one we can meet the common

enemy on equal terms."
Mr. Green said that the AFL

now had more than 1,500,000
members in the armed forces, and
that on their return "practically

between the civilian -workers and
the service men. They will be
our comrades and we - will be
theirs." ■"■/. ,/ y,... :■ •

On the home front, Mr. Green
declared that there were "7,000,-
000 members of the army of pro¬
duction who also had been share

ing the sacrifices of war." Be¬
cause, he said, "more men have
been injured and killed in work¬
shops, mills, mines and factories
than on the battlefields." .

He declared in conclusion that
the AFL "still favors the capital¬
istic system and that it "will ad¬
here strictly to the- economic pol¬
icy which it espoused .from the
beginning, and which was so ably
championed by Samuel Gompers."
Mr. Green's address was one of

several major talks on opening
day of the two-week convention
which is expected to lay labor's
groundwork for the post-war con¬
version period.
Others included Frances Per¬

kins, Secretary of Labor, who
urged labor and industry to join
in a mutual program of coopera¬
tion and goodwill; Lieut.-Gen.
Brehon Somervell, commanding
general of the Army Service
Forces, who declared production
for war "a miracle," but told of

all" unions would admit them as • a lagging 40^ in arms and equip-
new members without the pay-'ment which he said "stands like
ment of initiation fees. And he j a well between us and quick, sure
said, "there will be no lines drawn i victory;"' 1 •

Illinois Bankers Form :

Special Committee y
"The banks of the Illinois Bank¬

ers Association pledge their full
cooperation to our returning G.
I'swas the promise made by
Floyd M.Condit, President of the
Association, on Nov. 10 following
a meeting of the Executive Com¬
mittee which authorized the ap¬

pointment of a special committee
to service the veterans banking
interests in Illinois in cooperation
with a similar committee of the
American Bankers Association, of
which Chester R. Davis, rVice-
President of the Chicago Title and
Trust Company, is Chairman.; The:
special committee will be headed
by W. B. Allen, Vice-President,!
Continental Illinois National Bank'
& Trust Company of Chicago, and
the Vice-Chairman will be M. B.
Stine, Trust Officer, First National
Bank, Danville, 111. One member,
of each of the ten groups of the
I. B. A. will be appointed to serve
on the committee. .. ./// ■ '/.<
The Illinois Bankers Association

has also planned an all day ses¬
sion for the discussion of credit
and investment possibilities for
banks during the reconversion pe¬
riod and after the war. "G. I. Joe,"
said Mr. Condit, "is very promi¬
nent in our plans. The Bill of
Rights which Congress passed on
his behalf is far from perfect. The
Veterans Bureau, which is charged
with the administration of that
law, has much to contend with on
account of its imperfection, - but
in spite of these problems the
banks will meet G. I. Joe more

than half way. It is, of course,

most important that the G. I.'s
understand what this law actually
does for them. The Bill provides
Government guarantees on por¬
tions of loans made to discharged
veterans who possess very definite
credit qualifications set up in the
law. Some well intended friends
of veterans apparently have over¬
looked that feature and have the
idea that these loans are in the
nature of a bonus or a handout.
This, of course, is not true. Any
veteran can be assured that, when
the regulations are finally estab¬
lished and a complete understand¬
ing is had by the Veterans Admin¬
istration and, the banks, these
loans will be made to any quali¬
fied applicant." V ' :' ! ;v'" ;

Feels Apprehension /
For Brettosi Plan /?
W. Latimer Gray, Vice-Presre

dent of the First National Bank
of Boston, on Nov. 14 at the con¬
ference on International Credit
and Finance said that apprehen¬
sions respecting. the Bretton
Woods plan for an international!
bank and monetary fund might
disappear if it were certain that
the fund would content itself with
problems of currency stabilization
and not end up in a cure-all for,
internal economic ills, according:
to the New York "Sun" of Nov. *14
from which we have also taken
the following:
"As a starter, I dislike the fact

that participating nations can dip
into it at will for reasons that at

least the extent of their quotas

do not have to be discussed," said
Mr.. Gray. "I have been brought
up as a credit man and have been
accustomed to borrowers making

requests for loans, and to having
banks , only extend such * credit
when they consider the risks se¬
cure. We must be sure that the

fund! cannot develop into an ex¬
tended worldwide WPA."

Mr. Grgy also called for a low¬

ering of tariff bars both here and
in Great Britain and elimination

of other trade barriers that were

the product of economic warfare
in the'1930s. '

The State of Trade
The post-war period will place in business and industry's way a

great opportunity to improve the common lot of man and the nation
by directing its efforts in the proper channels. . , )
V The phenomenal advances in technological development, due
largely to the war, promise much in the way of comfort and general
betterment for the people through a more efficient and wider dis¬
tribution of the fruits of this de-<$— — ■' ' . . / —

velopment at lower costs. This! try, being social and economic
can be accomplished providing allj factors in our National life and
other things are equal. With
-technology as the fountain-head
of production, efficiency flows
from it in the regular course, and
where much labor was formerly
expended,, a reduced or a mini¬
mum amount of labor becomes

necessary, since increased me¬
chanization of the means of pro¬
duction make for more efficient
methods of output. This spells
less jobs for labor.
Displacement, of sizable seg¬

ments of the country's manpower,
due to technological advances,
correspondingly reduce the poten-
tian markets for our national pro¬
duction and what appears to be
a benefit to man is reflected as an

evil running the whole gamut of
society from the man of wealth
down to the butcher, the baker
and the candle-stick-maker, . :: „!
How are we to cope with this

condition? Wherein lies the rem¬

edy?. One logical answer would
appear to be found in the field of
"distribution," and another, in the
mutual recognition by manage¬
ment and labor of each other's

rights.' ' • , v:' //-/v - . .

On the first point emphasis on
"distribution" is vital, since we
must largely look to the field of
merchandising to provide employ¬
ment for a large number of work¬
ers which industry will be unable
to absorb. Markets must be cre¬

ated to dispose of our increased
production and provide the jobs
to sustain it.

In embarking upon a policy of
wider "distribution" of consumer

goods, the task must be under¬
taken in a scientific way if it is
to succeed and; meet the chal-j
lenge of an increase of 12,000,000
or more jobs in the post-war. Our
present system of "distribution"
accustomed to handling approxi¬
mately $80,000,000,000 of consu¬
mer goods is at present inade¬
quate to meet the needs of a na¬
tional post-war output which may
well double that of pre-war years,

v We must pattern our distribut¬
ing methods more along the lines
of production to accomplish our
purpose. New and improved ac¬
counting practices must be util¬
ized to give management a clearer
picture of the distributing func¬
tions within the organizations, to¬
gether with a multiplicity of
other aids such as proper plan¬
ning/marketing and diversifica¬
tion of products, that will pro¬
mote the more even flow of out¬
put and make for uninterrupted
employment. Hopes for great ex¬
pansion in our foreign trade is
expected to make for a greater
number of jobs, but since foreign
trade is a two-way street the ben¬
efits j to be derived are prob¬
lematical and too uncertain to
place too much reliance upon
them. An America as self-con¬
tained as possible must be the
answer. By this is not meant an
America bound to a . policy of
strict isolationism. Lacking this,
we will fall back into old prac¬

tices which might well lead to the
same conditions that confronted
the people in the depression years
of 1929-1940.

Constructive thought is neces¬

sary if we would avoid the pit¬
falls of the past and cope intelli¬
gently with the problem, Closely
related to the task of bigger and
better, "distribution" to insure
more jobs for the American peo¬
ple is the harmonious relation¬
ship between management and
labor. It is desirous that manage¬
ment become more labor-minded
and that labor become more bus-

they are here to stay. v y
«■' Wrongs can be laid-at the door
of both management and labor
and the end of such strife lies in
both groups casting aside all re¬
crimination and abuse .and ap¬

proaching a solution in an objec¬
tive way.
Eric A. Johnston, President of

the Chamber of Commerce of the
United States, in an address de¬
livered before Founder's Day
Dinner at Boston University went
to the core of this vital problem
which is mainly economic when
he said, "Gentlemen of manage¬
ment—you don't get laid off.
You're part of what we call the
'overhead' of a business. T h e

'overhead' has to go on even be¬
tween jobs in order to hold the
business together. -■ >
"But doesn't it occur to you that

the worker also has an 'over¬
head?' He has his family to hold
together. He has to keep on pay¬
ing the landlord and the grocer
and the butcher. His costs don't
stop just because he is laid off. »
"We have to have more job se¬

curity in America. We must strive
to give our workers continuous
employment; and where that's
impossible, we must develop a
sane and sensible program for
adequate unemployment insur¬
ance which will take care of the
worker's "overhead" during his
times of being laid off."
The Wagner Labor Act known

as labor's Magna Charta, while it
has been the medium through
which many of the benefits of
labor have been secured, it has
at the same time worked to the
distinct disadvantage of manage-'
ment. The Act makes legal the
right to strike no matter what the
circumstances, and says nothing
of practices which interfere as ef¬
fectively and disastrously with
"the free flow of commerce" as

would anything that the employer
could do, •; v/: !•;■■'■'*
Discrimination of the Wagner

Labor Act is known to all who are

not blind to truth. Employers are

frequently charged under the Act
with responsibility for labor dis¬
putes when it is notorious that
labor is often equally responsible,
penalizing them for refusal to
bargain collectively while com¬
pletely exempting labor from any
obligation to observe the collec¬
tive agreements which it makes,
and ignoring the meddling of
government which has repeatedly
worked to the detriment of man¬
agement. A revision of the Wag¬
ner Act to correct these abuses
would help materially in further¬
ing the cause of better industrial
relations. ■

On management's side, a frank
discussion with labor of the com¬

pany's aims and objectives; rec¬
ognition of increased effort; main¬
tenance of the wage-scale and as¬

surance, if possible, of steady em¬
ployment; participation with man¬
agement in matters relating to
production and such other factors
that will promote the common
good, will work toward a better
and healthier national economy.

United States War Expendi¬
tures in October—United States
war expenditures in October av¬
eraged $286,40Q,000 a day, and
total war spending in the month
was $7,447,000,000, the WPB an-,
nounced officially on Nov. 15.
Daily expenditures were $13,-

200,000 higher than in September,
when total expenditures for war
were $7,104,000,000. The daily
rate, the WPB said; was based on.
26 days in each month when

iness-minded for the good of all. checks were cleared.
Both management and labor un-|: Total war expenditures from
ions'are products of a-free coun-l (Continued on page 2281)

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



Volume 160, Number 4336 V THE COMMERCIAL & FINANCIAL CHRONICLE 2275

t

ig fiost at 28%;
Chairman William H. Davis, of the special committee named to

. investigate its wartime rise inliving costs, reported to President
Roosevelt on Nov, 18 that for the bulk of wage earners it amounts

• to 29 to 30%, said an. Associated Press dispateh from Washington
, orn.Nov. 18, which also had the following to say: ■ ;

. . Rejecting union, labor claims^——■—V .' . .—~r.. ?
that the rise is about 44% , Chair- labor leaders had taken to the
man William H. Davis; with, two

• industry, members concurring "in
<the' main,'' concluded that ZV2 to
412 percentage points should be
added to the 25.5% increase shown
by the Bureau of Labor Statistics
index as of last Sept. 15.
The two labor members, though

not agreeing with Mr. Davis's con-
elusions, pointed to them, never¬
theless, as support for AFL and
CIO arguments that wage controls
should be eased.

... In a letter to the President,
George Meany of the AFL pro¬
posed specifically that the "Little
Steel" formula be relaxed to per¬

mit wage increases of 30% above
.the January, 1941, level. The
formula limits general wage in¬
creases to 15% above that base
date. ;

.. 7.\7 7
Mr. Davis's report emphasized

"

that the Bureau of Labor Statistics
index did not undertake to be all
inclusive, but was aimed to meas¬
ure the prices of supplies going to
make up the family budget of big
city dwellers with an average in¬
come of $1,524, based on a 1934-36
survey.
He expressed the opinion that

. for those with low incomes the in¬
crease in living costs had been
higher than 30%, but praised the
.technical competence and care of
those preparing the BLS. , >

«"No substantial criticism of the
,BLS methods has survived the.
searching studies presented to this
committee," he said. , j
It might be well, Mr. Davis con¬

cluded, to make periodic broader
.studies than are included in the
,BLS statistics, but he said that
. was a matter,' for study by the
'.Budget Bureau and others.

And he recommended that some
"name other than "cost of living."
index be chosen for the BLS fig-
.ure—a recommendation on which
"labor and industry members
.agreed. ; •, %. A-.r ;■■/;.

The report is expected to weigh
. importantly in the President's
consideration of labor's demands
-for a change in the "Little Steel"
formula, but the major report on
that issue is yet to come.

, The War Labor Board currently
is working on a general report on
wage policies growing out of de¬
mands by the CIO United Steel
Workers and other CIO unions
for increases above the limits of
•the "Little Steel" policy. Thiswill
deal with wages in relation to liv¬
ing costs, maintenance of future
purchasing power and other fac¬
tors but will mot make recom-
•mendations. It is expected to be
several weeks at a minimum be¬
fore it reaches the White House.
; Mr. Davis accepted, in prepar¬

ing his report, most of the find¬
ings by a technical committee
headed by Dr. Wesley C. Mitchell,
director of research of the Na¬
tional Bureau of Economic Re¬
search; ■:1:7% • <■': 7 77

*

„ Dr. Mitchell's group agreed jhat
.there was some substance to the
labor argument that the BLS in¬
dex failed to reflect quality
deterioration, disappearance of
cheaper consumption items, de¬
clines in special sales and in¬
creased under-reporting of prices
actually charged.
It was on the basis of such

"hidden increases" that Mr. Davis
concluded 3 to 4 percentage points
should be added to the BLS in¬
dex, Saying there was evidence
,the increase had been- greater in
small cities than in large, he said
andther one-half percentage point
.should be added if the index was

to reflect costs of workers in both
small and large communities.

'

- The special committee to study
the war-time increase in living
■costs was appointed on Oct. 22,
1943. A day earlier, a group of

White House a protest- that the
BLS index failed by far - to show
the - true rise in living costs. •>/
President Roosevelt asked Mr.

Davis, who is chairman of the
War Labor Board, to head a com¬
mittee "to look into the question
and try to answer and make clear
how the index figure is arrived at,
whether any changes should be
made in its component parts, or
other improvements." : ,7 ■- ■ ■.
As finally formed, the commit¬

tee included Mr. Davis, Horace B.
Horton and George K. Batt as in¬
dustry members, and Mr. Meany,
Secretary-Treasurer of the AFL;
and R. J. Thomas, President of
the CIO United Automobile Work¬
ers, as labor members.
The final result was three sep¬

arate reports aggregating . some
60,000 words.
Mr. Meany and Mr. v Thomas

submitted a separate report last
Jan. 25, which said the cost of
living rose 43.5% between Janu¬
ary, 1941, and December, 1943." ' ]
A letter sent to the President

.along with Mr. Davis's report, Mn
Thomas contended that the WLB
chairman erred by hot giving con¬
sideration to war-time changes in
the manner of living.'' ;/ "

"The cost of living, as the CIO
understands it, includes changes;
in the ' manner of 1 living,Mr j
Thomas said. "To limit the; con¬

cept to changes in retail prices us
greatly to understate the real;rise
in living costs as we define them."
, American workers, Mr. Thomas
told the President, "know that you;
will correct— and promptly— the
great inequity that they are suf¬
fering." : '77;7-7'77.;
The industry members told the

President in a letter that "we con¬
cur in the main with -the .general;
conclusions" of Mr. Davis,'but also
sent in a separate report topped
by this summary conclusion: V
7, "The direct and indirect . evi¬
dence concerning price changes
indicates that the BLS index .fur¬
nishes a good approximation vof
the changes , which7 have (taken
place in the war-time' cost of liv¬
ing." ■■7 . 777 .7-' 77777;7
Using the Bureau of Labor Sta¬

tistics price index and the Mitchell
committee's comments on it, the
report byWilliam H. Davis, chair¬
man of President Roosevelt's spe¬
cial committee to "investigate -the
rise in living costs during war
time, evolved the following state¬
ment of.rising costs: ;

.. "For all components combined
the cost of living rose approxi¬
mately 15% from Jan. 15,1941,Lto
May 15, 1942. It rose about 2%;
more from May 15 to Sept. 15,
1942./ It continued to rise at about
the same rate to April 15, 1943,'
when it amounted to an increase
of about 23%. There was some
fluctuation but no further signif¬
icant rise in the 12 months from
April 15, 1943, to April 15, 1944."
The increase up"to Dec%15;51943)!
was approximately, 23% ; •1 It;was
25.5% on Sept. 15, 1944. 7
"To this figure, 25.5%'should be

added the Mitchell committee
estimate of 3 to 4 percentage
points for the hidden increasesin
a seller's market, and percent¬
age point if the index is to be used
o represent changes in "the cost
of living of urban workers in
small as well as large cities. , .7 ,

."The final figure for the over¬
all increase in The cost of . living
from January, 1941, to September,
1944, would thus he found , to be
29 to 30%.",
Mr, Davis emphasized that .the

BLS index applies. most .accu¬
rately to familiesJocated in.large
cities whose income is approxi- >

mately $1,500 a year, but said "it
represents the hard core of Amer¬

ican workers who live in urban
•communities." 'j
. > For workers in the/lowest in-?
borne groups, however, Mr. Davis
said that "the rise , in the cost of

living is certainly greater; than
the; BLS figures would indicate."
... Fred.- ,M. Vinson, Director of
Economic Stabilization, issued a
statement on Nov. 19, in comment'
on;the cost 6f living report sub¬
mitted to President Roosevelt,,
which indicated, that the Admin¬
istration is. not contemplating a

general upward revision of the
"Little .Steel" formula governing
wages. Mr. Vinson's statement
follows:.,, .

Mr. William H. Davis's report
on the cost of living index pre¬
sents a careful, thorough and dis¬
interested survey of the subject.
The conclusions which Mr. Davis
has reached do not differ signif¬
icantly, from those of the Bureau
of Labor Statistics; and they are

supported by the overwhelming
weight of impartial and expert
evidence. The minor differences
between Mr. Davis's conclusions
and the bureau's index relate al¬
most entirely to matters not suf¬
ficiently, precise to be measured
by an official index.

Naturally, I am gratified at this
confirmation of the general belief
that a good job has been done in
stabilizing wartime prices and
living cost. ; 7% j'%. :;7'7';
7 We cannot afford to relax our
efforts. So long as the war ab¬
sorbs half of our national produc¬
tion, we must hold "prices at their
present level in order to preserve
the purchasing power of the
worker's pay envelope. Wherever
our present price and production
controls'are too lax — as in the
case of textiles and clothing — we

must tighten them.;7 7.;.7 77\
I am frankly disturbed to note

that, after a year of'complete sta¬
bility, the cost of living has risen
slightly but perceptibly during the
past six, months. This must stop.
The Price Administrator and I
will use special vigilance to this
end. 77 ■ ' 77. ;-7"-:
7 Meanwhile we must plan to
meet . the changes with which
"-V-E" Day will put us face to
.face. We must put consumer goods
from our reconverted industries
onthe 7market at prices low
enough to provide mass markets
and-full employment. /We must
have a wage policy j to provide
workers .-with • earnings high
enough to buy the products of our
expanded and reconverted indus¬
tries. 7 Wage and price policies
geared to expanded output and
high employment will insure high
and staple profits for free Amer¬
ican enterprise. / \;. 7

•n* Our price and . wage policies
must aim for economic stability
in war, a goal of 60,000,000 jobs
and i a high national income in
peace. 7 7 / ;7;77 7 7 V

Launching of Sixth War
President Galls for Sacrifice of

• Pointing out that "there is one front on which all of us can serve
in the-war," President Roosevelt, in an address bringing under way
the Sixth War Loan Drive, declared that "we can all practice self-
denial" and."sacrifice some of our comforts to the needs of the men
in the service." Citing that the.war in this month alone (November)
will cost us 73/2 billion dollars, the President'observed that that is
$250*000,000- a day. He ■ reminded

7;Cars;of export freight, exclud¬
ing 7 coal and grain, * handled
through United States ports to¬
taled 167,299 in the month .of Oc¬
tober compared with 126,013 cars

invOctober, 1943, or an increase of
33%the Association of American
Hnilroads

. announces. The cur¬
rent figure also compares with
.166,360 cars in September of this
year. ,

7- Export grain unloaded at the
ports totaled 3,879 compared with
2,285 in October, 1943, or an in¬
crease of 70%v ■

The railroads handled 515 car¬

loads of coastal freight in October,
1944, compared with 578 in the
same month of 1943, or a decrease
of .11%, •
-• The total of 171,693 cars of ex¬
port and coastal freight excluding
coal handled through the ports
represented an average daily • un¬
loading of 5,538 cars. This isi the
eighth consecutive month that the
average daily unloading has ex¬
ceeded 5,000 cars.

the people of the Nation that the :
war is not over, and "we have no
reason to be complacent about the
tough road that still lies ahead
of us." "In the name of our;
wounded and sick, in the name of-
our dead and in the name of
future "generations of Americans"
he urged that the people of the
Nation apply themselves "to plow
out this furrow: to a successful
and victorious end."
The President's address was.

broadcast from the White House
on Sunday, Nov. 19,. when the
launching of the War Loan Drive
was signalized by special exer¬
cises in loan-rallies in New York

City,, Chicago, Minneapolis and
other cities throughout the coun-

try. . ^ • 77'' 7 7." ,;
In New Xork City the opening

of the drive was featured by a

parade on Fifth Avenue, and it'
was noted in the. New York
"Times" that Frederick H. Gehle,
Chairman of the New York State,
War Finance Committee, unveiled
a three-and-one-half-foot mir¬
rored Blue Star as the symbol of
the drive. The paper from which
we quote added: "The blue star,
emblem in so many- windows of
the lad who has gone to war, has
been chosen as the distinctive
mark for service in. this drive. An

army of 498,207 Blue Star Brig¬
adiers have volunteered in New
York State for a door-to-door
canvass in behalf of the drive."
Among-those on the reviewing

stand during the parade were Rear
Admiral Monroe Kelly, comman¬
dant of the Third Naval District;
and Major General Thomas A.
Terry, commanding general of the
Second Service Command. It was
stated in the "Times":
Approxim ately $100,000,000

worth of Navy ships was lost in
the great naval victory in the sec¬
ond battle of the Philippines, Ad¬
miral Kelly told a crowd of 5,000
persons gathered before the re¬
viewing stand at ceremonies pre¬
ceding the arrival of jthe parade.
He said, that it was necessary to
replace these ships as well as pay
for the vast amounts of ammuni¬
tion that were expended.
On Nov. 16 a huge replica of

the Statue of Liberty was dedi¬
cated at Times Square in New
York City, the torch being lighted
with the pressing of a button by
President Roosevelt at his desk in
Washington. ' .

The President's address from
Washington Nov. 19 follows:
The Sixth War Loan Drive that

starts tomorrow is something
more than just a money-raising
affair. -7. % 7-7.A'7:;, '"•.;
We cannot all fight the enemy

face to face. We cannot all pro¬
duce the .weapons and the raw
materials that are so vital to our
armed forces.
But there is one front on which

all of us—every man, woman and
child—can serve, and serve for
the duration, We can all practice
self-denial. We can all sacrifice
mme of our comforts to the needs
of the men in service; and, yes,
even some of our needs to their
comforts.
The war in this present month

^f November alone will cost us

$7,500,000,000. That is $250,000,000
a day.
That- is why it's so' important

that we end the war as soon as
we can; that is .why every war
bond that you buy is so impor¬
tant.

The war is not over—110, not by
many a costly battle. While we
have every reason to be proud of
what has been done—even optim¬
istic about the ultimate outcome—
we have no reason toj Jbe com-

niacent about the tough road that
stiU lies ahead of us.

wartime election, demonstrating
to the people of the world the
deep roots of our democratic faith.
The Sixth War Loan, I am con¬

fident, will be a further example
of democracy in action in a world
at war.;

There is an old saying about
sticking to the plow until you
have reached the end of the fur¬
row. Every rule of common sense
and patriotic thought makes that
maxim applicable to our conduct
in this war.

And. so, in the name of our
wounded and sick, ill the name of
our dead, and in the name of fu¬
ture generations of Americans, I
ask you to plow out this furrow-
to a successful and victorious end.

Rand MaSf'/ Oiresfor^
Shows Big lank Loans
The final 1944 edition of the

Rand McNally Bankers Directory,
just issued, indicates a healthy
condition as far as bank earnings
are concerned. In the last six
months bank loans went up almost
$2 billion, $1,905,154,000 to be
exact. 7■ '
During the same period depos-.

its - increased $11^115,663,000 and
the holdings of Government se¬
curities $10,188,198,000, to an all-
time high of $76,122,535,000; Small
declines were registered in other
securities and-in cash and ex-

change, due from other banks.
Although capital remains substan¬
tially the same during the six-
month period, undivided profits
and reserves show an increase of
$217,303,000. 7v.'
Other pertinent banking statis¬

tics shown in the "Blue Book" in¬
dicate the unprecedented quota of
bank assets and stability of the
whole, banking structure. .

Slight decreases have been reg¬
istered in a number of banks in
all categories in the past half-
year. The total of national banks
decreased from 5,044 to 5,039.
State banks and trust companies
decreased from 9,507 to 9,49G, and
private banks from 148 to 145,
leaving 14,791 head-office banks,
a decrease of 21 in the past six
months. There are also 4,111
branch offices. Approximately
118.000 directors are listed in this
directory.
The final 1944 edition of the

"Blue Book," revised to Septem¬
ber, 1944, and containing 2,593
pages of banking and financial
information, includes the latest
available statements, nearest
banking points to all non-bank
towns, a five-year list of discon¬
tinued bank titles, all bank asso¬
ciations and Government banking
agencies and the FDIC status of
all banks. A separate bound, book
listing the attorneys for every
bank town accompanies each copy

of the directory. Latest maps of
each State and all foreign coun¬

tries adds a great deal to the in¬
formation and reference value of

the book. :7:

Hope Favors
System for Farnts
Representative Hope, ranking

minority member of the House
Agriculture Committee, on Nov.
15 said that he favors a two-price

system for major farm products
after the war, according to an As¬
sociated Press dispatch from

We have just been through akWashington 011 the same day.
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The Financial Situation
(Continued from first page)

rich by incurring debt with
utter recklessness. Now we

are being told that the pay¬
ment of debt to foreigners
will greatly enrich us. It ap¬
pears almost incredible that
such an idea should be put
forward. Yet there can be no

doubt that it is. This large
debt we owe on current ac¬

count was incurred in pre¬

war years in part out of con¬
ditions peculiar to the war. In
effect, for one reason or an¬
other ,■ foreign peoples for
three-quarters of a decade
prior to our entry into World
War II sent us large amounts
of money, primarily in the
form of gold, for safe keeping.
We accepted it with more or
less of a promise to repay

upon demand. Since our entry
into the war, we have been
buying heavily in many neu¬
tral countries to obtain ma¬

terials actually needed by us
or our allies, to keep our ene¬
mies from obtaining supplies
needed by them and to ac-

quire friends. Meanwhile,
with our economy geared to
war and with shipping facil¬
ities stretched to the utmost
to serve the most essential

purposes, we have not been
able to export in correspond¬
ingly great quantities (i.e.,
outside lend-lease).
In fine, we have acquired

over-estimated in some in¬

stances,' but there will " be
many cases where the gener¬
ous American will wish to be
of direct and material assist¬
ance. There is nothing to be
ashamed of in this, and noth¬
ing to be condemned. What
this/generous American must
not do, however,, is to mistake
this kind of a contribution for
an investment. The fact is,
of course, that many of the
peoples whose condition will
cry .out for assistance when
the war is over have never

been and probably will never
be in our time in a position to
service large foreign loans.'
Failure on the part of influ¬

ential leaders to understand
this simple fact is clearly re¬
vealed in a number of pro¬

posed programs, and the re¬
sult is a danger of no small
magnitude. The suggestion
now apparently rather well
received that the Import-Ex¬
port Bank be authorized to
lend not hundreds of millions
as in the past but billions is
a case in point. It could be,
of course, that such an insti¬
tution would be careful to

confine its accommodation to

borrowers who really could
show a reasonable prospect of
servicing the loan—but, if so,
it would certainly not be
operating in the spirit of

ivmg
Babson Gives Ten Reasons for Which to Be Thankfuful

BABSON PARK, MASS.—This Thanksgiving Day we have much
for which to -be thankful. I should like to comment specifically
upon ten reasons: A A,;;••?/' ■ ■ V

1. First and foremost, we can celebrate-this year for the same
reason that occasioned the first Thanksgiving of the Pilgrim Colony
in 1623, namely, A FINE HARVEST. Crop yields this year surpass all

previous rec- <$•

Roger W. Babson

large amounts of goods and those who are making such
services, and some goodwill plans as these for the institu¬
tes well,, we are afraid, as
some bad will), payment be¬
ing deferred by one means or
another to a more convenient
season. Now, it is apparently

tion. More realistic by far are
those who suggest "grants-in-
aid" as the means to be used
in affording the relief abroad
which we feel called upon

rather widely believed that to provide, although it can
the "more convenient sea- not be said that there is no

son" is approaching with the ground to fear that our sym-
end of the war—and,, accord-! pathies may make us victims
ing to current reasoning, we of shrewd mendicants. But
shall grow rich not by reason there are many proposals, the
of what we receive for our international fund and bank

goods but in the process of programs, for instance, where
shipping goods and rendering the opportunity would be
services to other peoples to present and the temptation

great to confuse charity with
business-—a mistake fully as

ords. There is

p 1 e n t y of
wheat, corn
and other

farm products
for us to feed;
ourselves and;
the needy,
everywhere. :

' 2. Without

HEALTH and

STRENGTH

.none-of us can

work or think
e f f i c i e ntly.
Com bin ed:

. with the fight;
• spiritual out-;
look, health is
the greatest of

A-: • all blessings.
The past year has seen * an im¬
provement ih both on the part of
the American people.'

3. Although the Thanksgiving
season finds us in the midst of

our greatest' war, we should be
thankful for.the, progress which
has been made toward a success¬

ful peace. We are justified in be¬
lieving the European War will
be over in a few months and the

hope that total peace may come
before another Thanksgiving Day.

4. Whether Republicans or Dem¬
ocrats, we should be thhnkful that
we live in a country where a free
ELECTION can be held.'; Here is

tangible evidence of the continued
existence of our country as a true
democracy.

5. We should be thankful for the
MORAL AND PHYSICAL COUR¬
AGE that our men and women

have shown both at home and at

the front. Our fighting forces first
believe that they are engaged in
a great moral crusade; and, sec¬

ond, they have the courage to back
up their beliefs.

6. Our people should be thank¬
ful for FULL EMPLOYMENT
AND FAIR WAGES. No one need
be without a job today. As a re¬

sult, old debts are being settled
and,' To the - joy of the retailer;
large sales are being rung up on
cash registers.

7. We who believe in free enter;
prise should be thankful that val¬
ues have'kept up so well. Our
rulers at Washington are showing
more justice and . less prejudice.
They are beginning to realize that
people should be encouraged . to
save as' well as to spend.' ' ■ '

3. We should be thankful FOR
OUR NEWSPAPERS and the evi¬
dence their pages contain of our
continued right of free speech; of
the privilege that every American
has to write his editor and, if
worthy, get his letter published.
More than the peoples of any
other nation, wre are being kept
informed as to what is going on.

9. Our BUSINESS LEADERS
are responsible for many of our
blessings. They represent a part
of our national life that has be¬
come almost commonplace. Too
often their work is taken for

granted. We should, all be more
grateful to . them as well as to
their wage workers.

10. Last, but by no means least,
we should be thankful FOR OUR
CHURCHES. There is today, in
accord with our more serious

thinking, a deepening of interest
in spiritual affairs. Church at¬
tendance is increasing and there is
a greater desire for a larger par¬

ticipation in church work and
personal meditation. It is hearten¬
ing to many of us "old timers" to
see people again reaching for the
more important things in life.

Yes, we have much to be thank-
I ful for this year !

satisfy our creditors!

Charity and Business

But strange as this doctrine
is, there are a number of fit¬
ting companion pieces. One
of them is the strange idea
that somehow we can grow
rich by playing the good Sa¬
maritan to

, virtually the re¬
mainder of the world. As ex¬

pounded by some current ob¬
servers this profitable charity
is to include not only that
which is obviously necessary
to prevent wholesale starva¬
tion and to ameliorate as best
we may the immediate and
dire need of suffering mil¬
lions, but materials- and goods as any one in this, country has
required to set'iThem up in found it advisable to cham-
business againp 'Here doubt- Dion for decades past. Car-
less a great many have per- tels have, of late, been
mitted their kind hearts to charged with about all the
blind them to otherwise quite crimes in the calendar. Yet
obvious facts. It is probably it is far from clear that any
alLtoo true that there is now one, the New Deal leaders in-
and there will be much suf- eluded, really wishes to do
fering in various parts of the away with international car-
world when this war is over, tels^aftd cartel-like or^aniza-
It may well be that the extent tioPsi ! What apparently is
of the damage done has been wanted is merely to havegov-

destruetive of international

friendship as of individual
friendship.

Confusion About Cartels

But not in such matters

alone do we find confusion
worse confounded in our in¬
ternational thinking. In cur¬
rent discussions of cartels, for
example, there is much to
cause concern. There is the

Secretary of State,"who has
long insisted upon much freer
international trade, m Indeed,'
he has consistently preached
something as near free trade

Ass'n of Insurance Commissioners Proposed
Bill io Free Insurance From Federal Oonirol

On November 15, a joint statement was'issued by Newell R.
Johnson, President; Edward L. Scheufler, Chairman of the Executive
Committee, and F. J. Harrington, Chairman of the Sub-Committee
of Federal Legislation of the National Associates of Insurance Com¬
missioners. This statement was induced by the threat arising from the
U. S. Supreme Court decision last spring (see "Chronicle" issue of
June 8, page 2383) in the case of *>-
United States vs. South-Eastern
Underwriters Association, holding
that insurance constitutes inter¬
state commerce and was therefore

subject to Federal regulation and
Federal antitrust laws. The im¬
mediate effect of the decision was

the introduction of bills both in

ernment control, or perhaps
even better, actually operate
them. Again, at the very
time that so much is being
said of more liberal trade

policies we are showing, as in
the case of cotton, for exam¬

ple, that we are quite ready
to pursue courses which are
the very negation of libera¬
tion of foreign trade.
At some time in the future
and we! can only hope it
""

not be too far in the fu-

re—we shall have to learn

in the hard way if we refuse
to learn in any other way that
there are certain inexorable

fundamentals, rooted deep in¬
human nature itself, which
neither political dodging nor

eiey&r machinery can budge
or avoid. <

the Senate and the House of Rep¬
resentatives fo exempt the insur¬
ance business from the Federal

regulation. The House has already
passed such ; a measure, but the
Senate, bill has not yet come,up
for consideration on the floor. In
the meantime the National Asso¬
ciation of Insurance Commission¬
ers appointed a committee to
draw up a bill along these lines
for congressional enactment.
The text of legislation to be

proposed for enactment by the
Congress of the United States has
been completed in a joint meet¬
ing at Cnicago of the Executive
Committee and its sub-committee
on Federal legislation of the Na¬
tional Association of Insurance
Commissioners. The legislation is
designed to provide, in the public
interest, relief from the effects of
the Supreme Court decision of
June 5, 1944, that insurance is:
commerce. By this decision in¬
surance ; became subject to Con¬
gressional acts regulating com¬
merce which may impair some
of the cooperative procedures, on
rates, forms and ooerating prac¬
tices long recognized as essential
to the sound conduct of the in¬
surance business and. to the pro¬

tection of the oubhe..

Fundamental to the suggested
legislation is the pripoinle. that
continued regulation of insurance
by the states is in the pubfc in¬
terest, and the reiteration by Con¬

gress of its endorsement of this

phnciple is essential. Tne bill pro¬
vides in its first and second "'sec¬
tions for the statement oi mis

principle and' for the' validation
of state statutes regulating insur¬
ance, together witn a. provision
that acts of Congress shall not in¬
validate,, impair or supersede
state insurance laws unless such

acts specifically so provide. A
declaration is made that the Fed¬
eral Trade Commission Act and
the Rob.nson-Patman Anti-Dis-
crimination Act shall not apply to
insurance. The states are now

empowered to deal with practices
contemplated by the Federal
Trade Commission Act, and while
it seems clearly to have been the
intention of Congress , that the
Robinson-Patman Act should have
no application to the insurance
business, . any p o s si b 1 e doubt
should be removed. ,, -V- -

Section 4 of the proposed legis¬
lation deals with the Sherman and

Clayton Acts, and its drafting re¬

quired most exhaustive considera¬
tion, It is these Acts which may
impair some of the essential co¬

operative practices which have
brought the business of insurance,
under state supervision, to its
present position of great strength
and have permitted insurance
managements to act intelligently
in the preparation of broad policy
forms and promulgation of rea¬
sonable rates for the protection of
the policyholder. A suspension
until July 1, 1948, is requested, in
which the Sherman and Clayton
Acts shall not apply, in order to
allow adjustments within the
business and time for enactment

by states of such further legis¬
lation as they may deem neces¬

sary or desirable. After July 1,
1948, it is provided that the Sher¬
man Act shall not apply to the
use of cooperative rates, forms
and underwriting plans where
state-approved, to adjustment, in¬
spection and similar agreements,
to acts of reinsurance or conin-

surance, to commission agree¬

ments, to the .collection of statis.-,
tics, nor to cooperative action for
making of rates, rules or plans
where their use is not mandatory.
No exemption is sought nor ex¬

pected for oppressive or destruc¬
tive practices. On the whole, in¬
surance has been conducted on a

high plane, with great, benefit to
the public, and if inconsistent
procedures are found, they must
be eradicated. Provision is made

that the Sherman Act shall not
now or hereafter be inapplicable
to any act of boycott; coercion or
intimidation.
Neither does the proposed legis¬

lation seek exemption from the
National Labor Relations Act or
the Fair Labor Standards Act.
No attempt has been made to

deal with the subjects of joint
stockoymership and interlocking
directorates, which will have fur¬
ther study. ; ■ ;
The legislative measure now :

proposed has been the product of
the same high type of coopera¬
tive 'action which it seeks to pre¬
serve? The committees of the Na¬
tional' Association of Insurance
Commissioners have received able
assistance from all segments of
the insurance business, and have
enjoyed the advice of eminent
counsel and experts on consti tu-
tioftal law both within and withr
out the business. The decision of
the Supreme Court has created a

grave situation which can be imr
mediately remedied only bv Con¬

gressional action. In recognition
of their responsibility as adminis>-
trators of the state regulatory sys¬

tem, the insurance commissioners,
throneh aonronrjate cornmittees
of their national association, have

given most careful studv to the
problems row faced. While no

claim can safelv be made that the
proposed legislation is a •norfpr't
or comnlete answer, it is firmly
believed that it will provide the
broad, bacie and immediate relief
now es°e^t'ah Ac cnnK it ic -r»r0_

sented for Congressional eonsidei;-
and chnnid have the con¬

structive support of, cnw,oanies,
producers and policyholders.
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International Organization Needed for
Preservation of Just Peace Say U. S. Bishops

Favors World Court and Principles of Atlantic Charter
• In a statement presenting their views as to means for-bringing
about "a just ancl lasting peace," the Catholic Bishops,oLthe United
States state that such a peace "must be the creation of a sane realism,
which has a clear vision of the moral law, a reverent acknowledgment
Of God, its author, and a recognition of the oneness of the human race
underlying all national distinctions/' • /

■ Reference is made in the state- ~

iinent to the proposals formulated
at Dumbarton Oaks, and to the
hope expressed by the Secretary
of State that "leaders of our na¬

tional thought and opinion will
discuss them in the spirit of con¬
structive effort." The statement
points, out that "if public opinion
is indifferent or uninformed, we

shall run the risk of a bad peace
and perhaps return to the tragedy
of 'power politics.' " The statement
likewise says "if public opinion is
alert and informed, we can have a

lasting peace and security."
, According to the statement "an
international institution, based on
the recognition of ail objective,
moral obligation and not on the
binding force of covenant alone,
is needed for the preservation of
a just peace and the promotion of
international cooperation for the
common good of the international
community." ■

The statement sets out that
"while it is reasonable to set up a

security council with limited
membership, this council must not
be an instrument for imperialistic
dominat'on by a few powerful na¬
tions. Before it every nation must
stand on its rights and not on its
power. It must not allow any na¬
tion to sit in judgment in its own
case." ;v ;■//:./ ■ . / /.,:/A : .■»
"The function of the interna¬

tional organization," says the
Bishops' statement, "must be the
maintenance of international peace
and security, the promotion of in¬
ternational cooperation and the
adoption of common policies for
the solution of common economic,
social and other humanitarian
problems. In the maintenance of
peace it is reasonable that the or¬
ganization have at its disposal re¬
sources for coercing outlaw na¬

tions even by military measures."
It is further stated that "in the
international organization there
Should be a world court to which
justiciable disputes among nations
must be submitted. Its authority
should not be merely advisory but
strictly judicial." v : ■: \

*

"We hold," says the Bishops,
"that if there is to be a genuine
and lasting world peace, the in¬
ternational, organization "should
demand as" a condition ' of mem¬

bership that every nation guar¬
antee in law and respect in fact
the innate rights of, men,- famil¬
ies and minority groups in their
civil and religious life."
"It is a Christian hope we want

to realize," the Bishops state—"the
hope of a world at peace, $ world
of sovereign States cooperpjtmg in;
assuring all men the full enjoy¬
ment of their rights, a world. ,of
free men and free nations with
their freedom secured under law."
They add: /. //'V
"War may come, but if our hope

is realized it will be a war of
punishment meted out to outlaw
nations." ' -t. ./ •'
In special advices from Wash¬

ington to the New York "Times"
Nov. IB it was observed that in¬
cluded in the Bishops' recommen¬
dations are: . . ; ; •

"1. Uprooting of ideologies
which violate the rights of man.
"2. A-universal institution with

abdemocratic constitution before
which every nation stands oh its
fights and not on its power. ^ •

"3. A world court, the authority
of which should be not merely ad-
Visnrv but strictly judicial. " •'

'

'";S"4; The world organization must
not allow anynation to sit in judg-
rhr-t in it* own. case.

• "5. Assistance for prostrate na¬

tions and -means ..for revising
treaties."
From Associated Press accounts

we quote: /;■'' ■" :/'•/' ; • " /-..
"The Soviet Union has been

insisting that major powers should
sit and vote with the council, even
if themselves accused of aggres¬

sion. This would permit a major
power to veto international col¬
lective action against itself since
it is proposed that no action be
taken without a unanimous de¬
cision by the major powers."
The statement of the Bishoos,

who compose the Administrative
Board of the National Catholic
Welfare Conference, was adopted
at the annual meeting of the
American hierarchy; it follows in
lull: ... ;■ * ,'V/ /./a
"We have met the challenge of

war.' Shall we meet the challenge
of peace? / /•/ -

"This is the question uppermost
in the minds of men everywhere
who in suffering and hardship
have stood out against ruthless
aggression.. The men of our armed
forces, the masses of our citizens,
our leaders, all want to be true to
our soldiers who have given so

much, some even their lives, in
this war for freedom. They want
to be true, as well, to future gen¬
erations on whom we have been
forced to place a heavy burden as
the price for their freedoms.
"Honestty, earnestly we want to

garner from the. sacrifices, hard¬
ships and losses which have gone
into this war the full fruits of vic¬
tory in a good peace. The foremost
problem in post-war planning is
how to secure for ourselves and
all the world a just and lasting
peace."' 'l ' ; : ' . ;
"Recently representatives of the

United States, the United King¬
dom, the Soviet Union and China
at Dumbarton Oaks formulated
and presented'! to their Govern¬
ments broad tentative proposals
for ah international organization
for 'the maintenance of peace and
security and the creation of con¬
ditions which make for peace/
These proposals have been given
to. the public' for full study and
discussion by peoples of all coun¬
tries. A/:■ / "'V*-
• "Our own Secretary of State has
expressed the hope that leaders of
our national thought and opinion
will discuss them in the spirit of
constructive effort. A/■„ -

Freedom From Hatred, Greed

."Public opinion in our country
can exert a tremendous effort in
making the peace and determining
the manner of international colla¬
boration for its maintenance. If
public opinion is indifferent or
uninformed, we shall fun the risk
of a bad peace and perhaps.return
to the tragedy of 'power politics,'
which, in the past, divided nations
and sowed the seeds of war. <

"If public, opinion is alert and
informed, fw.e can have-a lasting
peace and security.,, It is impera¬
tive that all our citizens recovmze

their responsibility in the making
and maintenance, of the peace.

They must inform themselves on
the issues and form their judg¬
ments in the likht of sound reason

and our Christian democratic tra¬
ditions.'

"They must free themselves
from hatred, from distrust, from
the spirit of mere : expediency,
from national greed and from in¬
difference to right in the use of
might, and they must form their
judgments on the: basis of stern
obi^tive realities. , •

"This war came largely from

(bad -education* Tt-was•not brought
nil by primitives or unlettered
{peoples. The contemporary phil¬
osophy whtclr asserts' the right of
•aggression is the creation of scho¬
lars.' Discarding" moral principles
and crowding Cod out of human
life, scholars produced the mon¬
strous philosophies / which, em¬
bodied in political and social sys-
terms, enslave human reason and
destroy the consciousness of in¬
nate human rights and duties.
"In these systems the notion of

the common good is utterly dis¬
torted; it is no longer conceived as
the consequence / of the common
enjoyment of rights and the com¬
mon discharge of duties/ but the
creation of the caprice of a dicta¬
tor or a group or a party. ; t

"The gilded dreams "of a new

era, which these systems heralded,
have proved to be a hideous night¬
mare. If we are to have a just and
lasting peace, it must be the crea¬
tion of a sane realism, which has a

clear vision of the moral law', a

reverent acknowledgment of God
its Author, and a recognition of
the oneness of the human race un¬

derlying all national distinctions.

Atlantic Charter, Without
•

Equivocations

"We have lib confidence in a

peace which does not carry into
effect, without reservations or

equivocations, the principles of the
Atlantic Charter. We feel, too,
that it should provide assistance
for prostrate nations in recon-
structing their economic, social
and political institutions.
/ "If justice is compromised, iC
unreasonable concessions are made
to might, grievances will rankle
in the bosom of aggrieved nations
to endanger the peace of the
World. If prostrate nations are not
assisted in giving to their peoples
fair economic opportunities, they
will become the arena of civil
strife and turmoil. No interna¬

tional organization will be able to
maintain a peace which is unfair
and unjust,. /C/v///;/Y;:
■'There is an international com¬

munity of nations. God Himself
has made the nations independent
for their full life and growth. It
is not .therefore a question of cre¬
ating an international community,
but of organizing it. .To do this we
must repudiate l; absolutely the
tragic fallacies, of 'power politics,'
with its balance of power, spheres
of influence in a system of pup-
oet governments, ancl the resort
to war as a means of settling in¬
ternational difficulties.

Might Must Yield to Law

"After the last World War an

attempt was made to organize the
international community. It failed
not because its objective was misT
taken but because of inherent de¬
fects in its charter, and more es¬

pecially perhaps because the na¬

tions/were not disposed, to recog¬
nize their duty to work together
for the common good of the world.
"International law must govern

international relations. - Might
must be subordinated to law. An
International1 Institution, ba^ed on
the recognition of an objective
moral obligation and not on the
binding force of covenant alone,
is needed for the preservation of ,a

just peace and the promotion of
international cooperation for the
common good of the international
community. The common good of
every nation is inseparably con¬
nected with the common food of
the international community.

"The international institution
must be universal. It must seek
1o include, with due' regard to

basic equality of rights, all the
nations, large and small, strong
and weak. Its constitution must
be democratic. While it is reason¬
able to set up a Securitv Council
with limited /membership, this
Council must not be an instrument
for imperialistic domination/by a
few powerful nations. it
every nation must stand on jts
rights, and not on its poWeW^Tt

must, not allow, any nation to sit
in judgment in its own case.

"Frankly, it must recognize that
for nations as well as individuals
life is not static. It must therefore
provide in its charter for the re¬
vision of treaties in the interest of
justice and the common good of
the international community, as

well as for the recognition of a

people's coming of age in the fam¬
ily of nations.
/ "The function of the interna¬
tional organization must be the
maintenance of international peace
and security, the promotion of in¬
ternational cooperation and the
adoption of common policies for
the solution of common economic,
social and other humanitarian

problems. In the maintenance of
peace it is reasonable that the or¬
ganization have at its disposal re¬
sources for coercing outlaw na¬

tions even by military measures.

/ "In fostering and promoting in¬
ternational cooperation it must
seek to guarantee to the weak and
poor nations economic opportuni¬
ties which are necessary to give
their peoples reasonable standards
of living, and it must seek to pre¬
vent selfish monopolistic control
of raw materials which are needed
lor the economic stability of other
nations. . ,/,//// /:,'./V
"Effective international coop¬

eration lays definite duties . on
favored nations. No nation may

view with unconcern conditions
that permit millions of workers in
any country to be without the op¬
portunity to secure from their la¬
bor adequate family support. Na¬
tions rich in natural resources

must remember that ownership of
property never dispenses with the
social obligations of stewardship.
Nations gifted with inventive and
productive genius are obligated to
serve the reasonable needs of
other nations. - • "A /
"Nations should open, under ef¬

fective guarantees, world lanes of
I commerce and world avenues of

; communication to all law-abiding
countries. Protective national leg¬
islation for, legitimate national
economic interests must not im¬
pede the flow of international
commerce and the right - social

fupction of international exchange.

Teeth for World Court

- "In the 'international organiza¬
tion there should be a World
Court, to which justiciable dis¬
putes among nations must be sub¬
mitted. Its authority should not
be merely advisory/ but strictly
judicial. A condition for the right
functioning of this Court is the
proper development and codifica¬
tion of international law.

"Competent international au¬

thority must enact into positive
law the principles of the moral
law in their international refer¬
ences, and io these will be added
positive treaty provisions and the
charter and legislation of the in¬
ternational organization.
"The eWorld Court should be

empowered to render decisions in
cases submitted to it either by any

party in interest or by the inter¬
national organization. It must
have authority to refer its deci¬
sions to the international organ-,

ization for execution.

"It would be useless to set up a

World Court and either deny it
the right,to demand the execution
of its decisions or make -the execu¬

tion of/them subject to the dis¬
cretion! of the international or¬

ganization. , / :

/'Nations which refuse to submit
their international disputes which
constitute a threat to the peace or

the common good of the interna¬
tional community, should be
treated by "the international or¬

ganization as outlaw nations.
Moreover, obligatory arbitration
of international disputes which
threaten world Deace would mark

a signal advance in international
relations. « ^ . i;>/ ,

Insist on Innate Rights of Man
• A"The internati'oilal organization
must never yiolate the rightful

; - " 1 1

sovereignty of-nations.. Sov¬
ereignty is a right Which comes
from the juridical personality of a
nation and which" the international
organization must safeguard and
defend.

"However, national sovereignty
may not be interpreted as absolv¬
ing a nation from its obligations
in the international community.
Moreover, even within the State,
national sovereignty is limited by
the innate rights of men and fam¬
ilies. Since civil authority does
not confer these God-given rights
it may not violate them.
"The ideology of a nation in its

internal life is a concern of the
international community. To re¬

ject this principle is tantamount to
maintaining that the violation of
the innate rights of men in a coun¬

try by its own government has no
relation to world peace.

"Just at'.this moment, in the in¬
terest of world peace, our nation
is exerting itself to root out some
ideologies which violate human
rights in the countries we are lib¬
erating. We hold that if there is to
be a genuine and lasting world
peace, the international organiza¬
tion should demand as a condition
of membership that every nation
guarantee in law and respect in
iact the innate rights of men, fam¬
ilies and minority groups in their
civil an religious life. Surely our

generation should know that
tyranny in any nation menaces
world peace.

"A nation which refuses to ac¬

cord to its own people the full en¬
joyment of innate human rights
cannot be relied upon to cooperate
in the international community
for the maintenance of a peace

which is based on the recognition
of national ireedom. Such a na¬

tion will pursue its own selfish
international policies, while pay¬

ing lip service to international co¬
operation.

Free Men, Free Nations

"We have it within our power to
introduce a new era, the era for
which peoples have been longing
through the centuries, the era in
which nations will live together in
justice and charity.
"It is a Christian hope we want

to realize," the hope of a world at
peace, a world of sovereign States
cooperating in assuring all men

the full enjoyment of their rights,
a world of free men and free na-

tions with their freedom secured
under law.

"War may come, but if our hope
is realized it will be a war of pun¬
ishment meted out to outlaw na¬

tions. Through all the sufferings
and sacrifices of this war we have
remembered and we recall today
the words of our Chief Executive,
written at its beginning:
"

'We shall win this war, and in
victory we shall seek not venge¬
ance but the establishment of an

international order in which the

spirit of Christ shall rule the
hearts of men and of nations.' "

Limited Mail Service

Resumed with Switzerland
; Postmaster Albert Goldman an¬
nounced on Nov. 7 that informa¬

tion has been received from the
Post Office Department at Wash¬
ington that limited mail service
with Switzerland is .resumed ef¬

fective Nov. 7, 1944. The advices

State:- . ' /■■ /.•:.i' <iA- v,-'
!<"Letters, weighing not more

than oneo oppce,. and postcards,
will be when addressed

for delivetrsifp civilians in Switz¬
erland. / Tbe/ppstag§.5 rate is five
cents for a letter and three cents

for a postcar d. Registration,

money order, air mail and parcel
post services are not available; at
this time. Existing Regulations re¬

garding. prisoner-of-war mail are

j. notaffected by; the Postmaster
General's order/' i ?',.<^ k

1 /■■-'/ • vi /♦ I v;.u- ■■' /? 1/ / ,
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International Business Conference Reports
The International Business Conference, with representatives •of<s>

organized business from 52 nations which assembled, at Rye, N. Y.,. to accommodate the expansion of
on Nov. 10, concluded its deliberations on Nov. 20 and issued, through ' ~
its Sections, eight final reports as follows: (1) Report of Private
Enterprise Section; (2) Raw Materials antl Foodstuffs; (3) Encour¬
agement and Protection of Investments; (4) Industrialization in New

(5) Currency Relations^Areas;
Among Nations; (6) Transporta¬
tion and Communications; (7)
Commercial Policy; (8) Cartels.

, The conference was sponsored
by the four leading American or¬
ganizations of business men com¬
prising the American Section; In¬
ternational Chamber of Com¬
merce; the Chamber of Commerce
of the United States; the National
Association of Manufacturers, and
the National Foreign Trade Coun¬
cil. The conference was entirely
non-political and its representa¬
tives werb chosen from non-gov¬
ernmental business organizations,
except in the case of Russia,
which sent "observers" who took
no part in the proceedings.
* The following are the texts of
the reports of the principal Sec¬
tions of the conference:

Report of Private Enterprise
Section >

The deliberations of the Private
Enterprise Section were based
upon the premise that private en¬
terprise is the right of the citizen,
as an individual, or jointly with
others, to set up in- business for
himself—to venture his personal
efforts and capital; to own, use
and risk the mechanical and other
pieans of.production. The reward
of success is not only profit, but
increased employment and pros¬

perity for all. The penalty of
failure is not only the loss of what
has been ventured but also the
loss of employment with conse¬

quent injury to the general econ¬
omy. Nothing else than this can
provide the incentive to that in¬
itiative and efficiency upon which
economic progress is built. The
processes of exploration, research,
invention and experiment are all
characteristic of free private en¬

terprise.
y The consensus of opinion of the
Section is that, the private enter¬
prise. system -is the best known
means of bringing about effective
world prosperity and employment,
of securing and maintaining world
peace, thereby assuring a higher
standard of living for all peoples.
Accordingly, it is urged that gov¬
ernments recognize and adhere to
the principles, of private enter¬
prise, which are:

1. Equality of opportunity;
2. Equality under law;
3. Reward for initiative; ' '

"

4. Privilege for thrift;
5. A tax structure that encour¬

ages incentive and risk; >
6. Restriction of monopoly;

* 7. Abstinence of Government
from competition with private
business;

; 8. Freedom of production and
sale;'y

9, Equitable distribution of
profits with consumers' and
labor's interest safeguarded to the
end that more and more things
may be supplied to more and
more people, thereby producing
maximum employment at the
highest possible level of wages;

10. Government—under law—
that will provide encouragement
to business through provision of
an economic atmosphere in accord
with the above principles.
It is recognized, however, that

in some countries State control of
certain enterprises has long
existed and can probably continue
without harmful effect' on their
own national economy, but that
extension of such control into new

fields is neither desirable nor

necessary.

> The post-war policies of the
governments of various countries,
especially those that are under¬
developed or have been occupied

Section realizes that under times
of extraordinary emergency it
may in all wisdom be proper to
control the free play of private
enterprise and initiative. Such
emergency suspension being in
violation of principles must, how¬
ever, be for a specific purpose and
of limited duration and 'should
never be permitted to annul or be
substituted for the basic require¬
ments of a continuing -system of
private enterprise.
To restore private enterprise to

its proper place in national econo¬
mies and to assure its greatest
possible development and expan¬
sion, the delegates strongly urge
continuance of the cordial inter¬
national relations which have
characterized this conference.
As a means to this end they

unanimously suggest that an in¬
ternational organization actively
undertake measures designed to
bring -about the restoration and
the development and expansion of
private enterprise.
The Section agrees that in view

of its existing world-wide affilia¬
tions the International Chamber
of Commerce is a suitable nucleus
of such an organization which
could undertake these measures,

and its status should be formally
recognized by the Governments of
all nations. However, it is
strongly recommended that be-
caues of the very important po¬
sition which it occupies in the
Western Hemisphere, the Perma¬
nent Council of American Asso¬
ciations of Commerce and Pro¬
duction should be an active par¬

ticipant in the program and that
these two organizations work out
effective means of collaboration.

It is the recommendation of the
Private Enterprise Section that
steps be taken immediately to put
the aforementioned proposal into
action as it is believed that such a

program

Government functions and - con¬

trols. The public attitude toward
these compromises has not been
static— many divergences.:; from
these principles have been urged
and accepted as clearly for, the
nation's good, or as emergency
measures. Yet the fact.is clear
that in America today enterprise
is more solidly in private hands,
that here it is freer, and that here
it is more truly competitive, than
in many other lands. And to this,,
we believe, is due the superb
vitality which has enabled . our
nation to perform the American
miracle of production over the
years.; I ' - A,'V.v \.':y
The basis of private enterprise,

is the right of the citizen, as an

individual, or jointly with others,
to set up in business for himself—
to venture his personal efforts and
capital; to own, use and risk the
mechanical means of production.
The reward of success is profit;
and the penalty of failure is the
loss of what has been ventured;
Nothing else than this can pro¬
vide the incentive to that initia¬
tive, and efficiency upon which
economic progress is built. The
processes of exploration, research,-
invention and experiment are all
characteristic of free private en-/

terprise. ■ \.j ■ :

And without such ; economic
freedom, without substantial free¬
dom of the individual to seek his
living where he can find it, and
to venture his means where profit
seems likely, and to be obliged to
no man for this—without these it
is pure delusion to imagine that
political freedom, even if it exists,
can long endure. , As Benjamin
Franklin said, as long as ago- as
1759, "They that, can give up es¬
sential liberty to obtain a little
temporary safety deserve neither
liberty nor safety." . ' : '
We hold that for us no further,

ground should be yielded, to State
activities or controls, unless the
ends to be served are clearly in
the interests of, all, and reconcil¬
able with our basic concepts. .: 4
We do not, therefore, accept the

natkmal' toTe^andTrlng Ibou't necessit-v °f Government devotingnational trade and bring about
,.tg resources to 0r engaging in

better and closer international
economic relations.

Addendum to Private Enter¬
prise Section Report Presented by
the U. S. Delegation and Added by
Vote of the Plenary Session—The
American delegation is whole¬
heartedly committed to private
enterprise in preference to gov¬
ernment enterprise; to free enter¬
prise in preference to controlled
enterprise; and to competitive
enterprise in preference to mo¬

nopolistic enterprise. This is be¬
cause the American people
proudly cherish in their hearts
the traditions of self-reliance, lib¬
erty and equal opportunity which
are involved in those preferences
and. which have been the funda¬
mentals of their political and eco¬
nomic system.

We think this is best for us as a

nation. We frankly acknowledge
that other nations may follow
other courses than the one we

take. Our course, as we see it,
is to produce freely* and trade
among our various communities
as we always have, as private en¬

terprisers, and in that capacity
and in that spirit to trade with
other peoples in other lands in so

far as may be, without handicap
or prejudice or discrimination. To
the extent that other nations' eco¬
nomic policies idiffer from our

own, difficulties may arise; to the
solution of these difficulties we

pledge our earnest attention and
cooperation; but we cannot con¬

scientiously part with our birth¬
right, in so far as concerns our
own participation in international
trade.

We recognize that in our own

by the Axis Powers, may be in- i short history the principles on
fluenced in large measure by their \ which our American concepts are

own economic necessity. The based have been broadly applied

business enterprise; the resources
of Government are but the re¬

sources of the citizens, and in this
area its activity is inherently com¬

petitive with theirs. v ; / <

We believe that controls which
are adopted as emergency meas¬
ures cannot be allowed to be exer¬

cised longer than the emergency

itself, without serious damage to
economic health. . , ,

Government cannot create
wealth apart from the wealth of
the governed, or provide for the
needs of all its citizens as well as
these citizens can themselves pro¬

vide. We believe that Govern¬
ment can best serve by providing
a maximum of opportunity': for
the individual. We believe, more¬

over, that this is wholly consistent
with Government providing, some
reasonable level of individual
security. But in the last analysis
a reliable basis of security for the
individual, commensurate with
our American standard of living,
can be.provided only by the indi¬
vidual enterprise, energy, and
productivity of the people them¬
selves.

Report of the Section for Encour¬
agement and Protection of

- Investments

1. Economic Justification for
Export of Capital —- Investment
capital should have as a related
purpose the ultimate economic
improvement of the peoples of the
recipient country. Creditor coun¬
tries can justify foreign invest¬
ment only by a reasonable expec¬
tation of an ultimate return in the
form of goods and services in a

commensurate amount. - To • ac¬

complish-this' the creditor coun¬

try must endeavor , to reduce, ob-.
stabled"which may impede the im¬

portation ..into ,the\ creditor v,cqunT
tfy;oi* goods ;arid servicesA Cred¬
itor. countries should. recognize
That.tobrrowing'Countrieshavethe
right to safeguard their national
.resources from wasteful exploita¬
tion, by; sound principles 5f con¬
servation. .V.;. ,v ' •.

; 2. Social Objectives of Capital—
:Whenever foreign . private com¬

panies make investments of capi¬
tal in •„underdeveloped areas, the
.social- purposes -and effects of
such investments y should receive
every, ^consideration. Account
'should also be taken of the social
and labor laws in the recipient
countries and- endeavors should
be made .to improve further the
health and standard of living of
the local people. , ; , y
Both borrowing and lending

countries should recognize the
mutuality of their interests, to
insure against discrimination and
unfair treatment on the part of
the borrower, and selfish exploita¬
tion on the part of the lender. ;

3. Nature of Investments—Pri¬

vate enterprise in the past has
assumed, and justly so, the re¬

sponsibility of making capital
available, where needed, for the
development of latent resources,

transportation and communica¬
tions facilities and for industrial¬
ization, The extension of public
capital in the form of Govern¬
ment loans or credits may be ad¬
visable under special conditions,
when confined to considerations
of national defense or public wel¬
fare; ...

When private capital from one

country is invested in another
country it is strongly recom¬
mended that consideration should
be given to association and co-

participation with local capital.
This participation should not be
required by law, because such re¬
strictive legislation may have the
effect of turning venture capital
away. -

Special attention should be
given to the policy of industrial¬
ization of countries possessing
adequate conditions for the build-

, ing of their own manufacturing
structure.

4. Treatment of Foreign Capital
—Nations in' the early stages of
industrial development usually
require the assistance of foreign
capital in developing their raw
material resources, establishing
and extending communication fa¬
cilities, and initiating the process
of A industrialization. Nations
which need foreign capital to
strengthen and diversify their
economy, and which seek it intel¬
ligently, will make a conscious
effort to attract capital and give
it adequate protection. This can
be "done by establishing records
of fair treatment for the foreign
capital which already has been
incorporated into the national life.
This" means abiding by the terms
■of existing contracts and conces¬
sions and refraining from taking
arbitrary unilateral action in con¬
nection therewith; avoidance of
retroactive legislation prejudicial
to foreign investment interests;
consistent and unbiased interpre¬
tation of laws; affording foreign
capital the same rights and privi¬
leges as those enjoyed by local
capital, and avoidance of dis¬
criminatory tax policies.
No property should be,expro¬

priated without adequate com¬
pensation. Confiscation on racial
or religious grounds is con¬
demned.

The expectation of obtaining an
adequate return in his own cur¬
rency is - the inducement which
leads the private investor to em¬
ploy his capital in foreign coun¬
tries. " Fluctuating exchange
rates, multiple currency practices,
and arbitrary or unnecessary for¬
eign exchange restrictions hamper
the flow of-investment capital
across international boundaries.
It is recommended that freedom of
exchange in connection with the
transfer of capital be safeguarded.
Governments should limit thenar

tn a nnlirv of SUttervision.

\\ The; heavy impact.'of taxation,-
at the high rates which now pre-'
vail and, conceivably will prevail
-■dffer/thefwaryis; a ' definite Vob¬
stacle to capital accumulation.
This, effect is. aggravated in inter¬
national investment by uncertain¬
ties and inequities in legislation
and administration. It can be

mitigated, and foreign invest¬
ments encouraged, by sound prin¬
ciples of taxation, consistently fol¬
lowed in practice. To provide re¬
liable assurance of relief from

double, extraterritorial and dis¬

criminatory taxation, it is urged
that comprehensive tax treaties be:
concluded between friendly coun¬

tries, equitably defining the tax¬
ing sphere of each, and imple¬
mented by clear and simple legis¬
lation in each country.
To establish a tax regime which

is economically sound and con¬

structive, international business
conducted in any country should
be taxed as is other business in
that jurisdiction, irrespective of
ownership. There are two appli¬
cations of this principle which are

important: First, the host country
should not impose unduly burden¬
some taxes on foreign capital or
on its returns, since such impo¬
sitions on imported capital oper¬
ate like a tariff and tend to in¬
crease the "price" of all capita!
to its: nationals, and may thus
readily become a deterrent to
natural development and expan¬
sion. Secondly, the country in a

position to export capital should
not levy additional taxes upon
interest, dividends and earnings
received from abroad. Such ad-,
ditional taxes reduce or eliminate
the incentive to foreign invest¬
ment by its nationals, and place
them at a disadvantage in com¬

petition with capital from some
other nations, or with local
capital..' -A-
Foreign investments which are

not correlated with the most ad¬
vanced methods of utilizing capi¬
tal fail to realize full productivity
for the importing country. Oper¬
ating efficiency must be main¬
tained through the selection of the
best available technical and ad¬
ministrative personnel, be they,
local residents or foreigners. If
exported capital is detached from
the technical skill for its efficient
application, both parties to the
transaction fail to realize its full
benefits. The owners of the capi¬
tal fail to benefit from its full
productivity, and the importing
country does not obtain the output
possible under competent admin¬
istration. Countries which import
capital should not impose restric¬
tions on its technical application
nor limit the foreign personnel
for its effective use, wherever the
necessity can be justified.
The restoration to rightful own¬

ers of title to properties or inter¬
est .therein should be a precedent
to any settlements reached by the
United Nations with the Axis
Powers. Furthermore, as enemy,

or enemy-occupied territory is
conquered or liberated, property
owned, by citizens of allied or neu¬
tral nations should be restored to
its owners at the earliest possible
moment, with every effort being
made to avoid a lengthy period of
Government operation and con-,
trol. Where property has suffered
loss of value from acts of the
enemy or other acts of war, the
conditions imposed upon the Axis
Powers should assure that the
rightful owners receive satisfac¬
tory compensation. Prior to the
final determination of such con¬

ditions, the United States and
other Allied Governments are

urged to give consideration to the
views of potential claimants.
It is recommended and urged

that frozen assets held by Allied
Nations, in the names of private
citizens of allied and neutral na¬

tions, be released and turned over
to the rightful owners as auickly,
as possible following the libera-,
tion of the occupied countries.
This recommendation would duply,
to all such assets except those in
which enemy citizens might have
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an. ... interest. In
v any / instance

' where an enemy interest is indi¬
cated, careful study should be
made to ascertain the rightful

; owner beyond a reasonable doubt
before releasing the assets in
question. "7\ :•"•'' > ' /x
> 5. Code of Fair Practice—As
Contributing to these purposes, we
tecommeild that this conference
urge the adoption of an inter¬
national code of fair practice and
business ethics, and we recom¬
mend including in such a coae
such of the foregoing points of
policy and procedure as may be
pertinent. V. 7'.. ,;;•• ..

1

Addendum to the Report on En-
, couragcment and Protection ot
Investments Added Unanimously
by the Plenary Session on Motion
of Mr. Guinness, ,c Chairman of
United Kingdom Delegation—Al¬
though a detailed examination of
the mechanism of the Inter¬
national Bank for Reconstruction
and Development, proposed at.

; Bretton Woods, was not made by
the Section, opinion was -ex¬
pressed that such an institution
would be an encouragement to
sound international investment in
the post-war period by giving
protection to both borrower and
lender:1' 77X;,7 X_7'• •777J..4.•7;

Report of the Section on Indus¬
trialization in New Areas

:
A • high' living standard any¬

where in the world can be real¬
ized only through increased con¬
sumption. Increased consumption
requires increased production and
the delivery of the fruits of that
production into the hands of the
consumer at prices he can afford
to pay. The people of any nation
can prosper and ; develop > their
own well-being only by making
more effective use of their own

v national resources, whatever those
resources may be. The bounties
of nature are-where we find tnem,
?md if these bounties are to be

'

used•' effectively in raising...the
standard of living everywhere
production in xeach nation must
be supplemented and supported
by international trade and ex¬
change. . :X';;.7 x ■'
1

Increased production, increased
trade, and increased consumption
are the realities through which
men can win freedom from want
and freedom from fear. Through
these realities people everywhere
can realize the universal demand
for-a chance to work in peace and
security. The _great tools
that the. age o£ power and tools
has given us lies in the increased
ability of the peoples. in every
land to make more of the things
they need for themselves and to
get from others whatever good
bargains" are available for their
own use. This means that each
nation must seek to increase its
own productive capacity to the
greatest degree made possible by
the resources it possesses or can
develop, and that this productive
caoacitv must be used, either di
re'ctlv or through international
trade,- as the basis for increased
consumption.
Those nations which, possess

experience in industrial tech¬
niques, and which have capital
available for investment and lend¬
ing abroad, have a vital and en -
cal part to play in the
international trade world. This
part lies both in field ^of in¬
ternational trade itself—the mu
tilateral interchange of goods and
services among the "at^on® FJ®
world—and in the field of active
and constructive participation m
the increased industrialization
which is inevitable in many lands,
The nart of any capital-exporting
country in the process of world
industrialization can best be real¬
ized through the exercise of sour#
.judgment in the investment ,,ot
capital in productive foreign en¬
terprise, and the projection of
managerial and technical skills to
support it and give it effect.
As the countries of the world

improve themselves, economically,
as they increase their productive

efficiency,,, as they,- expand their
purchasing power by. developing
their resources, the pattern of
world trade*will change, buUthe
whole tempo of trade and indus¬
trial activity in all areas will in¬
crease. The benefits of increased
industrialization throughout the
world are therefore recognized as

applying not only to the areas
where such increased industrial¬
ization occurs, but also to • the
world at large, including countries
already heavily, industrialized.
In treating with this question-

of increased industrialization, the
scope of our consideration .em¬
braces industrialization of under¬
developed countries,moderniza¬
tion, or expansion of existing in¬
dustries, and the longer-term re-
industrialization of;,,, devastated
areas.. It is recognized that,con¬
siderations of humanitariaiv relief
and immediate rehabilitation of
devastated areas have . a prior
claim on whatever resources are

available. Industrialization, as

discussed by this Section of the
Conference, should be understood
to mean the progressive modern¬
ization of the means of production
of those things which are essential
to improved living standards. - In
this field there is much oppor¬

tunity for cooperative effort and
mutual benefit./x X, v /:/"7; 77 X,

, Mutual - beircfit is the only
proper basis for the movement of
capital from one country to an¬
other for purpose of industrializa¬
tion. Capital will not move from
the lending or investing country
unless there is a reasonable
assumption that«it will be safe
from discrimination and confisca¬
tion and productive in the country
of its destination. The capital-
exporting country should mini¬
mize obstacles in the way of serv¬
icing and repaying the foreign in¬
vestments of its nationals. . The
capital-importing country should
accord fair and equitable treat¬
ment to foreign capital J7 and
recognize its right to earn a rea-X
sonable return. ; The foreign in¬
vestment interests, on their part,
operating within the framework
of the

, laws of the country in
which their investments are made,
should seek to contribute to the
social and economic welfare of the
country receiving the investment.
An important factor to be con¬

sidered in this connection is the
rate at which industrialization can

be undertaken within a given
country. Neither the undue?am-
bition's\of relatively undeveloped
countries nor the unbridled en¬

thusiasms of some individuals and
groups in the more* advanced in¬
dustrial countries should be al¬
lowed to overcome good judg¬
ment. The peoples of underde¬
veloped countries may legiti¬
mately look forward to an in¬
creasing development of their
own industries based upon the use
of their own natural resources and
supported by their own productive
labor, even though this may re¬
sult, in certain instances, in higher
costs. In seeking to expand their
industrialization, from the stand¬
point of their social standards,
they may elect to pay, in some
cases, a somewhat higher price for
the goods they produce than'the
price at which such goods could
be imported. This is understand¬
able up to a point, but the price
can be, and often is, too high. No
country can be self-sufficient in
all things, and efforts to become
so through premature or over-
ambitious steps may result in im¬
posing an intolerable burden on
the domestic economy. No nation
should deprive itself; for reasons
of pride or ill-conceived social
gain, of the many "good bargains
which other countries can pro¬
vide. .

. .

An important factor in this con¬
sideration is the ability of any
national economy to absorb a pro¬
gram of industrialization in step
with a balanced development of
its whole economy. Economic dis¬
location will inevitably occur if
too much industrialization is .at¬
tempted too soon. The rapidity

with which increased industrial¬
ization-can be undertaken in dif¬
ferent countries will vary accord¬
ing to the different conditions,
prevailing.. Too rapid an expan¬
sion of industry, when artificially
stimulated, will bring profound
economic dislocations and may

have 7 highly dangerous ,social
consequences.

'

Another consideration is the ex¬

ercise of selectivity by indus¬
trially advanced countries in the
assistance they extend to the in¬
dustrialization of new and under¬
developed ""areas. Tools, capital,
materials and technicians are hot
unlimited in their availability,
and should be so employed as to
givei priority to projects of first
importance. • .7\7. ,

It. is recognized that a capital-
exporting nation must relate the
amount of its capital exported to
the magnitude and internal bal¬
ance of its own economy, and to
the prospect for eventual impor¬
tation of the goods and services
required to substantiate the loans,
credits or investments made.
X- Countries seeking increased In¬
dustrialization should recognize

that the success of their efforts
will largely depend on:
7 a. Raw materials of proper

quality and quantity and at com¬
petitive prices.
b. Adequate and reliable sources

for the economic • production or

purchase of power.'
c. Availability of national - or

foreign management, and of labor,
with the necessary degree of skill.
d. Labor laws and administra¬

tive 'practices which are fair and
reasonable.
e: Markets which are suf¬

ficiently: broad and available. >
••

f; Tax systems and administra¬
tive regulations which permit the
hope of earning and retaining an
adequate return on capital. •

77 g'7Access, on. equal terms, and
without restriction, to sufficient
foreign exchange to provide funds
for interest and amortization pay¬
ments on loans and dividends on

equity , capital. .7 . /-
h. .Overall unit production costs

which7 permit..; profitable opera¬
tions/77 V

. .

Any program of industrializa¬
tion requires, as a first essential,
adequate capital and efficient
plant, and' equipment. Equally
essential,- however, is the applica¬
tion of ' management technique
and "know-how" to make con¬

tinuing and effective use of the
facilities provided. To this end
management and technical per¬
sonnel from the capital exporting
country should be admitted freely
to the country undertaking in¬
dustrialization, and accorded
equality of treatment with locally
employed personnel. It is impor¬
tant that local personnel be
trained as rapidly and efficiently
as possible to participate in the
managerial and technical re¬
sponsibility. The education and
training of such-local personnel
should be extensively -undertaken
in the capital-exporting country,
where the required techniques
and ; "know-how" have their
origin. ..

Underlying all of these consid¬
erations, and of vital importance
to any program of industrializa¬
tion undertaken in any country,
is the need for internal stability
and justice in the country in
which industrialization occurs,

and for a world structure which
will guarantee international se¬
curity and ■ peace. -These pur¬
poses, as business men, we call
upon our governments every¬
where to strive to assure.

As contributing to these pur¬

poses, we recommend that/his
conference urge the "adoption of
an international code of fair prac¬
tice and business ethics, and we
recommend inclusion, in such* a
code of such of the foregoing
points of policy and procedure set
forth above as may be pertinent.
Statement Read by Dr. Alexan¬

der V. Dye, on Behalf of, Eugene
P. Thomas, Presiding Officer at
the 2:30 p. m. Plenary Session,

Friday, Nov. 17—The supplemen¬
tal -statement submitted after the
report yesterday of the Private
Enterprise Section, and the ad¬
ditional statement made by the
British delegation at this morn¬
ing's session made it desirable to
say that although any plenary
session may make its own rules
and regulations, it should be
clearly understood that the pur¬

pose of the sponsoring organiza¬
tions in calling this International
Business Conference was to en¬
able the business men from many

nationswho are attending the
conference to exchange views and
information.

It was clearly stated in the in¬
vitation to attend the conference
that it was not the purpose of the
conference to adopt resolutions,
or to make common declarations
of policy.

. The Section reports rendered at
the plenary sessions may, or may
not, represent unanimous opinion.
In some cases additional state¬
ments made by various delega¬
tions have been added in the
plenary sessions, as an expression
of the views of that delegation.

The Chairmen of the Sections
presenting the Section reports to
the plenary sessions have indi¬
cated, and will indicate, the ex¬
tent of accord regarding the re¬

ports submitted.
As to the additional statements

made by various delegations in
the plenary sessions, these repre¬
sent the views of the delegation
presenting them.; and any delega¬
tion voting to include such ad¬
ditional statements is not thereby
bound to the views therein ex¬

pressed.
Extracts from the Remarks of

Henry F. Grady, Chairman of the
United States Delegation at the
Opening of the Afternoon Session,
Nov. 17, 1944—". ... We want to
make it clear that, while our

delegation is free to take a po¬
sition, that does not mean we are

against anything that happened at
Bretton Woods. The reason is

that, as a business group, we must
take into consideration what may
be the views of the important
groups in the United States now
studying this matter. As a mat¬
ter of fact, the American Bankers
Association, the National Foreign
Trade Council, and the New York
State Bankers Association are all
studying this matter. We feel it
would be presumptuous for us to
take a position without having the
benefit of the studies of these
groups.

^ Us not. judge the re¬

sults of this meeting from- the
standpoint of tangible results.
We feel we have done much to
bring the opinion of the world
together on the vital international
economic questions even if we
had not come to an exact agree¬
ment of minds." . 7. 7x7'"" .

Extracts from the Remarks of
Arthur Guinness, One of the
Chairmen of the United Kingdom
Delegation—". • • • * would, as
pne of the Chairmen of the Brit¬
ish delegation, like to associate
myself with the words of Mr.
Grady. My understanding is that
no resolutions are being passed at
this,meeting, that the reports sub¬
mitted by each Section to the
plenary sessions are reports or
summariesv of the actual work
done in the sessions. : 1

"When 52 nations get together,
how can we expect to get exactly
similar ideas? What we should
set out to do is to ascertain the
areas of agreement.
". . . .We are the representa¬

tives of private enterprise, firmly
backing the idea of the enterprise
of the individual, and the thing
that amazes me is that there is
such an area of agreement, con¬

sidering, our very different po¬
sitions.

"This morning, in asking an

addendum to the monetary report,
we thought a mention of the. In¬
ternational Bank should be in¬
cluded. We never felt that a vote
for the addendum meant a vote

for the bank. It was simply to
place the British view on record/*

Report of tin? Section on Currency
Relations Among Nations

The Section on Currency Rela¬
tions Among Nations held four
sessions and heard statements and
discussions from the majority of
the delegates present. Some of
the statements were concerned
with the special problems faced
by the individual countries, most
of them dealt with broad aspects
of post-war monetary reconstruc¬

tion. It was the feeling of the
Section that the discussion should
not concern itself with the in¬
tricacies of monetary technique,
nor with problems which, though
very important, are special issues
that must be faced by individual
countries on account of their par¬
ticular situation. Attention was

therefore primarily devoted to
basic policies and to the broad
framework -within which the
world economy, and especially its
monetary mechanism, is to be re¬
built. Throughout the discussions
there reigned the spirit of mu¬
tual understanding and of inter¬
national good will.
The Section surveyed the probf

lems of international monetary

organization, with reference to
the Bretton Woods proposals and
to alternative plans and sugges¬

tions; it then moved on to the
discussion of problems of mone¬
tary standards that it might be
desirable to adopt after the war,
and other problems incident iii
the workings of international
monetary relations. It was the
general feeling that the world
should keep gold as a monetary
metal and use it as a constituent

part of the post-war monetary
•system. That system might de¬
part in certain particulars from
the older forms of the gold stand¬
ard but should eventually be
•characterized by stable parities
between x currencies and by the
freedom of international pay¬

ments. It was felt that transi¬
tional period would be necessarv
after the end, of hostilities before
an international .monetary system
could be fully organized. It was
fully recognized that a stable ex¬
change relationship between the
U. S. dollar and the pound sterl¬
ing is an essential condition of in¬
ternational monetary stabilization.
References were made, to the

need for domestic measures, in
the several countries, to bring na¬
tional economies into equilibrium.
It was recognized that such do¬
mestic policies would be required
for the achievement of stable

monetary and commercial rela¬
tions among nations. What do¬
mestic measures would be appro¬

priate to the problems of individ¬
ual countries was not dealt with
in detail.
The immediate post-war years

•will be fraught with difficulties
and many obstacles will have to
be overcome before a new world
economy emerges. These transi¬
tional situations leading from war

to peace received recognition in
the work of this Section. Ref¬
erence was frequently made to
the plight of countries which un¬
derwent the ordeal of enemy oc¬

cupation, and to the financial
problems inherited from the war,
such as that of blocked balances,*
which will best be solved by
•friendly cooperation based on
mutual confidence and under¬
standing.
A great deal of emphasis was

placed by the several speakers on
the need for a large volume of
trade freely moving throughout
the world, Indeed, it was the
general] sentiment of the Section
that monetary measures alone
would not be sufficient to create
and maintain international mone¬
tary stability, but that they would
have to be based upon the firm
foundations of a liberalized trade:

While it has been acknowledged

that problems of commercial pol¬
icy were being dealt with by an¬
other section of this Conference,

(Continued on page 2230)
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(Continued laom page 2279)
the close link between freer trade our path, this
and monetary stability was mends:
stressed throughout our debates.

section recom-

Iteport of the Section on Com¬
mercial Policy

The objective of commercial
policies of nations should be the
raising of the standard of living
of all peoples. The increase in
agricultural and industrial pro¬
ductivity has in modern times
reached a point where this objec¬
tive is within the bounds of pos¬
sibility. This Conference of Busi¬
nessmen could perform no more
useful task than to suggest means
by/ which private enterprise can
make material contributions to¬
ward the attainment of this end.
The restoration of a multilateral

trading system permitting the re¬
sources of the world to be utilized
in the most efficient manner is an

indispensable condition for the
raising of the standard of living
of all peoples. By removing bar¬
riers to trade all countries will
be contributing to the expansion
of production, employment and
exchange and consumption of
goods which in the words of. Ar¬
ticle VII of the Mutual Aid Agree¬
ments "are the material founda¬
tions of the liberty and welfare of
all people."
In the post-war transition pe¬

riod many of the restraints to
which production, distribution and
consumption have been subjected
during the war period may have
to be retained, particularly in
those countries which have suf-

(1) The concluding of a Mul¬
tilateral Trade Convention, to
which all countries might adhere
committing the contracting par¬
ties to: ?/■. . - ,■

(a) The progressive lowering of
tariff barriers:

(b) The elimination of quotas
and import embargoes;

' (c) The adoption in letter and
spirit of the most favored
nation clause in uncondi¬
tional and unlimited form
as a general principle to be
incorporated in all com¬
mercial treaties;

(d) The abandonment of dis¬
criminatory trade practices,

> particularly those leading,
to closed trading systems;

(e) The abandonment of na¬
tional sales and production
monopolies, which, in ef-
feet discriminate against
foreign producers.

(2) The concluding of Treaties
of Commerce for periods of at
least ten years to enable persons

engaged in international trade to
make long term provision for pro¬
duction and marketing.
(3) An International Economic

Charter between Governments

formulated if possible, by the
Multilateral Trade Convention
which would incorporate the pro¬

visions of these treaties with addi¬
tional provisions covering certain
other aspects of commercial pol¬
icy. Such an instrument would
assure an equality of trading op-

fered severely during the war. It portunity and freedom from dis-
is essential, however, that this crimination. ,r
period should not be prolonged to (4) An International Economic
a point where control is main- Organization, which would be en-
tained for -control's sake. Further, trusted with the task of supervis¬
ee legitimate aspirations of many ing and coordinating national
countries, especially those pre¬
dominantly agricultural,.to diver-

commercial policies from an In¬
ternational angle in accordance

Sify their economy by developing],with the provisions of Economic
appropriate industries, should be Charter. '
recognized. The protective meas-j (5) That Governments, particu-
ures necessary for the furtherance^ larly of creditor countries, should
of such a policy should, neverthe-1 strive to find ways and means of
less, have regard to the general increasing imports into their
economy of the country con- ' countries so as to enable debtor
eerned and to the repercussions countries to meet their obliga-
on the economy of other coun-j tions.
tries. For reasons of national se-! (6) That Governments should
ciirity certain countries may also; seize the opportunity presented at
insist on maintaining key indus-i the conclusion of hostilities by the
tries supported by protective world-wide demand for goods and
measures of one kind or another.

Here, too, the dangers of exagger¬
ated nationalism should not be

ignored.

Apart from those exceptions to
the general principle of freer
trade, it is necessary to recall the
many hindrances to international
commerce which characterized
the period between the two wars.
Their name was legion: high tar¬
iffs, import embargoes, quotas,
government subsidies, foreign ex¬

change restrictions, and the like.
Most, if not all of these, sprang

services to estahlish through a
liberal trade policy conditions
which will lay the foundations of
a broad and expanding world
trade, and by taking action in ad¬
vance of an expected upward
movement in the trade cycle to

mitigate many of the difficulties
of the transition period from war
to peace.

Addendum to Commercial Pol¬

icy of Nations Section Report,
Moved by Sir Chunilal B. Mehta,
Chairman Indian Delegation, Ac-
epted by Vote of the Plenary

from the difficulty in which near- j Session—It is recognized that eco-
ly all non-aggressive, peace-lov-l nomic competition in world mar-
ing countries found themselves, of: kets for disposing of a country's
establishing and maintaining a: surplus, by giving a subsidy
balance in their international ac-1 thereby enabling the exporters of
counts. This problem of the bal-; surplus countries to compete in
ance of payments has engaged the world markets, is not desirable,
attention of another section of this; Report of the Cartel Section
Conference but it is essential to- ,

emphasize that a sound, commer-! , attempt a definition of
cial policy is closely dependent ^ are considennE" This
on a satisfactory solution of the' mig e:
question of each country's inter- I Agreements-—either between in-
national solvency. The decisive dependent private parties or be-
influence on world trade,!1exer¬
cised by the level ofgieconomic
activity in the major [industrial
countries deserves increasing at¬
tention. Prosperity or: depression
in those countries is-all per¬
vasive. A particular responsi¬
bility, therefore, rests on them to
curb the undue fluctuations which
have hitherto characterized their
economies.

In order to achieve the objec¬

tive of freer trade and to remove1

tween governments, or both, which
provide, in respect of commodities
and raw materials the subject of
international trade for all or any
of the following:
Regulation of production
Orderly marketing
Coordination of prices
Exchange of technical "knowl¬
edge" and experience and of
patents where they are con-

| agreements as well as agreements
I covering semi- or'fully-maiiufac-
jtured products.
j 2. We note the extent to which
such agreements operated in world
trade before the war,

It is reasonable to say;
(a) that a substantial part of

world trade before the war

was conducted under such

agreements; but
(b) in'the absence of accurate

statistical information it is
difficult to form a definite
view on either the volume
or flow of trade affected by
them.

. ; ./•
3. There are two main opposing

views:. 'W"f... v."
The view of those who hold that

such agreements, whether private
or governmental:
; Limit trade
Discourage competition
Raise prices
Retard development
Prejudice national security and
economy and,

where they are between indepen¬
dent private parties,!. privately
control the direction of trade.
The view of those who hold that

such agreements
Promote the exchange of tech¬
nical information and patents

Improve quality
Lower costs and,

by keeping supplies at a level
which will satisfy ' and stimulate
demand, ]
Maintain and increase employ¬
ment ./V .y . ...

Furtherpeaceful relations in
• trade:'

Enable living standards to be
raised "•y 1

Open and expand markets in an
orderly and progressive man-

. ner. ''V'';. -*• V
4. It is the sense of the Section

that it is essential to preserve the
benefits of such agreements, and
to avoid their use in a manner

which is contrary to the public
interest of any nation.
We therefore strongly recom¬

mend that the governments con¬

cerned, in association with their
respective business interests
should immediately; iake steps
continuously to study and consult
together on the* various issues
raised and, in particular, to con¬
sider the effect of such agree¬
ments in relation to:

Employment - ' ~
Standards of living :%%% .'<
Industrial development
Prices * % : ■:\ ;
Volume and flow of trade,
Further, it is vital to economic

cooperation between nations, that
they reconcile their views and
practices in regard to these agree¬
ments over, as wide an area as

possible and establish rule? and
standards to govern such agree¬
ments in international trade.

Ton-Miles of Revenue

Freight Increased 2,8%
The volume of freight traffic

handled by Class I railroads in
October 1944, measured in reve¬

nue ton-miles, amounted to ap¬

proximately 63,500,000,000. ton-
miles, according to the Associa¬
tion of American Railroads. This
was a decrease under October,

1943, of 2.6%. ;

The class I railroads in the first

nine months of 1944 performed

2.3% more revenue ton-miles of
service than in the. same period
of 1943. The 1944 total was 18%

greater than 1942 and 2% times
the ton-miles volume of the. first

ten(/months in 1939.
The following table summarizes

revenue ton-mile statistics for the

first ten months of 1944 and 1943
(000 omitted):

Sproul of Reserve Bank in Circular on
6fh War Loan Warns Banks on Credit Abuse

Calling attention not only to the request of the Secretary of
the Treasury that banks aid in the elimination of speculative sub¬
scriptions for Government securities in the 6th War Loan Drive
which opened on Nov. 20, Allan Sproul, President of the Federal
Reserve Bank of New York, also on Nov. 13 warned against an
abuse which appears "to be developing in connection with war loan
deposit accounts" as to which he *— 1

says: . ]./, ' r, , ...

Apparently some banks have
solicited sales of outstanding se¬

curities, either directly from cus¬
tomers or through the Govern¬
ment securities market, with the
understanding that the sellers will'
use the proceeds of such sales to
pay for ' subscriptions entered
through these banks for substan¬
tially equivalent amounts of new
securities offered during the
drive. The initiative has also
come from present holders of se¬

curities, who wish to sell the se¬
curities to a bank, with the same

understanding with respect to a

subsequent subscription to be
made through the bank. In either
case the banks appear, in effect,
to be purchasing the privilege of
creating war loan deposit bal¬
ances, an undesirable practice in
itself and one which exaggerates
natural adjustments in security
portfolios. \ y ; ]
Mr. Sproul adds:
Ample provision has been made

in the Sixth War Loan Drive for
the sale of securities to-investors
who have accumulated funds, who
can pay out of current income,
who can pay with the proceeds
of normal portfolio adjustments,
who wish to borrow and buy in
anticipation of future income, or
who can use a deferred payment
plan. Every effort should be con¬
centrated on making the max¬
imum amount of sales to such
investors.

Specifically, you are requested:
"1. Not to make loans to facili¬
tate speculative purchases of Gov¬
ernment securities; ' ;

2. Not to make loans for the

purpose of acquiring indirectly,
for your own account/ securities
offered in the drive to'non-bank
subscribers; and

3. Not so solicit sales of out¬

standing Government securities,
either directly from your cus¬
tomers or through the Govern¬
ment securities market, with an

understanding that the sellers will
use the proceeds of your purchase
to pay for subscriptions entered
through your bank during the
drive. .

The twelve Federal Reserve
Banks are endeavoring to obtain
the utmost support from the
banking community for the Treas¬
ury's policies with respect to
speculative subscriptions and the
use of war loan deposit accounts,
so that there may be uniform
treatment of subscribers through¬
out the country. The banks of
this district have cooperated in
similar efforts during past drives.
By continuing to do so, they can
help to assure the real success of
the Sixth War Loan.

In the earlier portion of his let¬
ter of Nov. 13, addressed to the
banking institutions in the New
York Reserve District, Mr. Sproul
said:. ,■

The Secretary of the Treasury

tion of quick resale after the close
of the drive.
A procedure has been formu¬

lated for dealing with specula¬
tive subscriptions. It was set
forth in a letter addressed to all
banks by the Secretary of -the
Treasury, under date of Novem-,
ber 1, 1944, and was part of the
information concerning the Sixth
War Loan Drive included in this
bank's Circular No. 2857, also
dated November 1, 1944. You are
asked to examine subscriptions
for marketable issues presented
through your bank to see if the
amounts of such subscriptions are
in excess of the ability of the
subscribers to pay for the secur¬
ities. If, in your opinion; sub¬
scriptions are in excess of ability
to pay, or appear to have been
submitted for the purpose of ac¬

quiring securities for resale short¬
ly after the drive, you are. re¬

quested to submit a statement of
the circumstances and all avail¬
able information to the Federal

Reserve Bank of New York, as
fiscal agent of the United States,
for the attention of the Securities

Department. This bank will then
send you instructions, as promptly
as possible, as to the disposition
to be made of each case.

Earlier reminders by Mr. Sproul
to dealers and brokers in the
local Reserve District relative to
loans to finance war bond pur¬

chases, were noted in our Nov. 9
issue.

Cotton Spinning for Oct.
The Bureau of the Census an¬

nounced on Nov. 18 that, accord¬
ing to preliminary, figures, 23,-
138,762 cotton spinning spindles
were in place in the United States
•on Oct. 31, 1944, of which 22,228,-
138 were operated at some time
during the month, compared with
22,279,574" for September, 22,240,-
676 for August. 22,289,904 for July,
22,373,494 for June, and 22,599,574
for October, 1943. The aggregate
number of active spindle hours
reported for the month was 9,-
486,971,017, an average of 410 per
spindle in place, compared with
9,380,598,254, an average of 404
per spindle in place, for last
month,.and 10,069,362,601, an aver¬

age of 432 per spindle in place for
October, 1943. Based on an activ¬
ity of 80 hours per week, cotton
spindles in the United States were
operated during October, 1944, at
117.4% capacity. This percentage
compares, on the same basis, with
122,3 for September, 116.3 for
August, 115.5 for July. 118.5 for
June, and , 129.5 for October, 1943.

Mail for War Prisoners
Announcement was made on

Nov. 9 by/Postmaster Albert Gold¬
man that according to information
received from the Post Office De¬
partment at Washington the War

has requested the banks of the j Department has advised it is no
country to aid in the elimination longer necessary for persons in
of speculative subscriptions fori this country to wait to be iri-

j- - ■ ■ •
Government securities during the
Sixth War Loan Drive which be¬
gins November 20, 1944. The prin¬
cipal objective of the drive is to
sell as many securities as possible
to non-bank investors/ who will
retain their investment unless
there arises a pressing and urgent
need for its liquidation. Banks can
help achieve this objective by
continuing to give their enthusi¬
astic support to the sales program
of the War Finance Committees
of the district, by declining to
make loans to their customers, or

4->5,7m.pi2 478.772.054 +3.5 others, which will nermit specula-
*01,000.000 02,545,917 — •> R " . i—i*
103,500,000 65,225,870

1944 1943 ' Chge,

j l?t 8 mos.~.
nected with production or I Mo. of Scp.„ joi.ooo.ooo .62,545,917 -2.5 tive subscriptions for the market-

formed of the prison camp in
which an American prisoner of

war is confined in order to send

correspondence to him.
Letter mail for such , persons,

may be addressed in the follow¬
ing form: Rank and name, U. S,
Prisoner of War in Germany, c/o
International Red Cross Directory

Service, Geneva, Switzerland.
The advices add that the above

address should not be used for let¬

ters after a definite camp address
has been furnished, and no parcelsv " ~

marketing schemes 1Mo- of 0ct— t33,500,000 65,225,870 —-2.0 ,i 7V~V j„r;nd iws oewj iuuhmicu, dim Jiu parteis,
e of freer trade and to remove This Hnfinitinn + j.inii ; ■ — able obligations offeied durmto i , . x-, definite ramn
far as nossible the. obstaelec in ^ n ^' J- 1S ^esi§ned to 1 • 1rt. lO^o.s, 620,273.^0 605.545,741 + 2.3 the drive, and by discouraging be sent unt a dciinlte cai^P.L-? - c covet -international commodity *Reyis.^d,fstimate. tPxeiiminary estimate, subscriptions made in anticipa-1 is received. '
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The State o! Trade
(Continued from page" 2274)

July 1, 1940, to Oct. 31 of this
year were $229,600,000,000.
Living Costs Up In October—

The National Industrial Confer-
, ence Board reports that October
living costs for the average fam¬
ily of . wage earners and , low-
salaried clerical workers in the
United States advanced l/10th of
1% from September. The confer¬
ence pointed out that the increase
brought living costs back to the
August level. V-/ ;7' ■ -

Business Failures in October—
Business failures in October were
lower in number and amount of

liabilities involved than in Sep¬
tember. When compared with Oc¬
tober a year ago, the number of
failures is smaller, but the amount
of liabilities involved is larger.
Business insolvencies, according
to Dun & Bradstreet, totaled 74
and involved $3,819,000 liabilities
as compared with 75 in September
involving $4,065,000 liabilities and
169 involving $3,785,000 in Octo¬
ber a year ago. /-.
Weekly Business Failures —•

Business failures in the United
States for the week ended Nov. 16
decreased to 13 from 22 in the

preceding week, and compared
with 29 a year ago, according to
Dun & Bradstreet.

Commodity Price Index— Bu¬
reau of Labor Statistics weekly
index of commodity prices at the
primary market level rose 0.1%
during the week ended'Nov. 11 to
the highest point reached since
the end of June. This was an¬

nounced by the U. S. Department
of Labor on Nov. 16, which fur¬
ther stated: Continued seasonal
advances in prices for fruits and
vegetables and for eggs account¬
ed for the rise. The increase

brought the all-commodity index
to 104,1% of the 1926 average. In
the past four weeks average

prices for these commodities have
risen 0.3% and are. now 1,3%

higher than ^at the same time last
year. ,/ ""7./. ■ 7 /..■'•/.'■ /
Steel Industry—"Swept by the

tide of orders placed and commit¬
ments made in the past two
weeks, the early 1945 steel pro¬
duction pattern has been clarified.
Steel makers this week are in

possession of production proba¬
bilities which leave them some¬

what less in a quandary than was
the case a few weeks ago. Fur¬
thermore, grounds for more op¬
timism on an orderly reconver¬

sion period are found in the state¬
ment by Hiland Batcheller, WPB
chief of operations, who in New
York this week pledged that the
WPB would soon give to all in¬
dustry, in advance, the blue-print
of streamlined regulations Which
would become effective when

Germany is defeated/'" states the
"Iron Age," in its November 16
issue. •/'-'•//.'/n \
Contrary to reports from other

centers, many civilian industries
in the Chicago district have made
definite, .commitments a"$ ffg the
type and quantities of ^material
they will require as soon;jas re¬
strictions on . production, are re¬
moved. .; v'.

'

Barring unexpected develop¬
ments in the ^European war, shell
steel will replace plates as the
controlling factor in the steel pro¬
duct mix. Plate directives are

expected to be cut further as
maritime demand continues to

drop, recent reports : indicating
that the Maritime Commission's
steel needs for the first quarter
of 1945 will be roughly. about one-
half of what they are for the
fourth quarter of this year.
With a drop in plate commit¬

ments, the steel industry will be
in a better1 position to consider
the mass of sheet orders which
have drifted high on mill order
books in recent weeks despite
substantial cancellations

for the 1945 rail program, of
which 600,000 tons is asked for in
the first quarter. With a cut of
nearly 20% from the requested
railroad requirements placed be-
fore it* states the magazine, it is
difficult to see how WPB can

shave this request much further,
particularly in view of the fact
that the 1944 ODT rail request
was slashed. Notwithstanding this,
the rail program will also be in
direct competition with shell steel
and structural and if further

pressure is exerted, it may feel
the axe.

Warehouses are again building
up inventories with WPB's bless¬
ing, one major warehouses inter¬
est currently being in the market
for about 20,000 tons of various
products. Aknost alone among
consumers holding allotments, the
farm implement industry is out¬
standing in its willingness to
make commitments beyond the
first quarter." ; , 7 ■.; .,

Cancellations within the/. past
several weeks have been an im¬

portant factor in the. steel mar¬
ket. One mill has been piling up
as much as 500,000 tons in that
category with delivery spread out
well into 1945. Termination of
such business is proceeding in
good order with at least 75% of
the terminated contracts either
settled or applied to other orders.
The only major war production

program which will get strong
emphasis in the future, states
"The Iron Age," is the heavy ar¬

tillery shell requirement. Three j
large shell producers are yet to
come into production and others;
are currently getting under way. j
: The trend in scrap prices this i
week appeared to be definitely j
upward, but the magnitude of this'
movement is still to be deter-1
mined. Heavy melting steel and,
associated grades are higher at
Pittsburgh, Increases occurred at
other centers also. / . 7
The American, Iron and Steel

Institute announced last Monday
that the operating rate of steel
companies (including 94% of the
industry) will be 95.4% of capac¬
ity for the week beginning Nov.
20, compared with 96% one week
ago. . This week's operating rate
is equivalent to 1,716,200 net tons
of steel ingots and castings, com¬
pared with 1,727,000 net tons last
week and 1,727,300 tons one year
ago. :/y.v,; ./■/. 7 ;/77:7/
Electric Production— The Edi¬

son Electric Institute reports that
the output of electricity increased
to approximately 4,396,595,000
kwh. in the week ended Nov. 11
from 4,354,939,000 kwh. in the
preceding week. The latest fig¬
ures approximate a decline of
I.9% from the level of one year

ago, when output reached 4,482,-
665,000 kwh.

Railroad Freight Loading—Car-
loadings of revenue freight for
the week ended Nov. 11 totaled

839,489 cars, the Association of
American Railroads announced.
This was a decrease of 53,844 cars,
or 6% below the preceding week
this year, and 8,483 cars, or 1%
below the corresponding week of
1943. . Compared with a similar
period in 1942, an increase of 12,-
794 cars, or 1.5%, is shown.

Coal Production— Despite the
fact that some mines were closed1
on election day and others oper- j
ated only part time, the produc- j
tion of both bituminous coal; and

f
anthracite measured well up to
expectations , during the, week 7
ending with Armistice Day, Nov.;
II, Solid Fuels . Administrator:
Harold L. Ickes disclosed. The ■

U. S. Bureau of Mines reports '
production of Pennsylvania an-J
thracite for week ended Nov. 11, J
1944. at 1,158,000 tons, an increase
of 20,000 tons (1.8%) over the;
preceding week, and an increase (

The Office of Defense Trans-'/of 68,000 tons, or 6.2% above!
portation has asked the WPB to the corresponding week . of 1943.
give the railroads 2,400,000 tons The 1944 calendar year to date
of their requested 2,900,000 tons .shows an increase of 7.4% when,

compared with corresponding pe¬
riod of 1943.
The report of the Solid Fuels

Administration placed bituminous
production for the week ended,
Nov. 11 at 10,660,000 net tons, rep¬
resenting a decrease of 1,290,000
tons, or 10.8%, compared with
11,950,000 tons in the preceding
week. Production in the corre¬

sponding week of last year
amounted to 11,534,000 net tons,
while output for Jan, 1 to Nov. 11,
1944, totaled 541,165,000 net tons,
an increase of 7.2% over the 504,-
822,000 tons mined in the same

1943 period.
The above increase reflects this

year's longer working periods and
uninterrupted work, together with
heavy gains due to the growth of
strip mining, while the 1943 but-
put was handicapped severely by
strikes. '/■ /. 7

. Estimated production of bee¬
hive coke in the United States for
the week ended Nov. 11, 1944, as
reported by the same source,
showed an increase of 4,500 tons
when compared with the output
for the week ended Nov. 4, last.
There was, however, a decrease
of 27,100 tons less than for the
corresponding week of 1943.
Silver—The London market for

silver the past week was un¬

changed at 23lid. The New York
Official for foreign silver con¬
tinued at 44% cents, with, domes¬
tic Silver at 70% cents.

Lumber Shipments r- The Na-
tional Lumber Manufacturers As¬
sociation reports that lumber
shipments bf 500 reporting mills
were 4.0% above production for
the week ended Nov. 11, while
new orders of these mills were

15.0% less than production for the
same period. Unfilled order files
amounted to 89% of stocks.
For 1944 to date, shipments of

reporting identical mills exceeded
production by 2.7% and orders
ran 4.1% above output. ,

Compared to the average cor¬

responding "week of 1935-39, pro¬
duction of reporting mills was
22.5% " greater, /shipments 42.1%
greater, and orders 16.1 % greater.

Crude Oil Production— Daily
average gross crude oil production
for the week ended Nov. 11, as
estimated by the American Pe¬
troleum Institute, was 4,727,400
barrels^ This represented an in¬
crease of 7,500 barrels per day
over the preceding week, and 6,-
900 barrels in excess of the daily
average figure recommended by
the Petroleum Administration for
War for the month of November,
1944. When compared with the
corresponding week last year,
crude, oil production was 290,950
barrels per day higher. For the
four weeks ended Nov. 11, 1944,
daily output averaged 4,733,300
barrels.

^ . ; ■' v 7; ; ;7;■'■/ /
Reports from refining com¬

panies indicate that the industry
as a whole ran to stills (on a Bu¬
reau of Mines basis) approximate¬
ly 4,650,000 barrels of crude oil
daily and produced 14,464,000
barrels of gasoline. Kerosene out¬
put totaled 1,512,000 barrels, with
distillate fuel oil placed at 4,492,-
000 barrels and residual fuel oil
at 9,431,000 barrels during the
week ended Nov. 11, 1944. Stor¬
age supplies at the week-end
totaled 78,091,000 barrels of gas¬
oline; 14,070,000 barrels of kero¬
sene; 43,259,000 barrels of dis¬
tillate fuel, and 63,999,000 barrels
of residual fuel oil.

Paper Production A-Paper pro¬
duction for the week ended Nov.
11 was at 92.3% of capacity, as

against 94.1% of capacity in the
preceding week, the American
Paper and Pulp Association's in¬
dex of mill activity disclosed. The
rate during the week ended Nov,
13 last year was 89.6% of capacity.
As for paperboard, production for
the same period was reported at
96% of capacity, unchanged from
the previous week.

Hardware Jobber Sales 111 Sept.
—Sales of wholesale hardware
distributors in" the Unrted^Sfates
in September showed an 7d^rage

gain of .8% . over those> for the
same nionth in 1943, reports the
"Hardware Age," the current
week in its every-other-week

/market summary. Sales for the
first three quarters of this year
showed an average gain of 2%,
in dollar volume, over the same

period in 1943. Accounts receiv¬
able during the month, were less
than Vz of 1% under those for the
same month last year. Collection
percentages showed a good gain
over those for September, 1943.
Average wholesale hardware

distributor inventories the end of

September, 1944, were 8% higher,
in dollar value, than at the same
time last year, but averaged 3%
lower than at the end of August,
1944. .

Wholesale and Retail Trade-
Retail trade last week for the

country as a whole was stimu¬
lated by Christmas shopping/with
estimates ranging from 8 to 12%
over last year, according to Dun
& Bradstreet. Factors such as fav¬

orable weather, the Armistice
Day holiday, and growing inter¬
est in holiday gift items were said
to be responsible for the heavy
trading. The upturn 7 in volume
was shored by almost all depart¬
ments. 77777 7v'"7 V' '
Activity was especially marked

in gloves, novelty jewelry sets,
compacts and cigarette cases,
monogrammed silver and leather
goods, scarfs and neckwear. Hol¬
iday items selling well were

books, stationery and gift wrap¬

pings, while in household fur¬
nishings demand was limited to
small items. Toy sales were high
with stocks larger than that of a

year ago.
I11 clothing section, women's

dresses and suits continued popu¬
lar and men's suits were selling
well with supplies little changed
from the previous year.

Heavy interest was noted in
piece goods with special emphasis
on better quality dress fabrics.
Supplies of toweling, sheeting and
other linen fell short of consumer
demand. In the food department,
sales continued to run high with
stocks of some dairy products
scarce. -/..c-1/' ;./7/7' '■/' / •■.» 'V
Percentage increases on a re¬

gional basis for the week were:
New England, 8 to 12%; East, 7
to 11%; Middle West, 12 to 15%;
Northwest, 8 to 10%; South, 7 to
10%; Southwest, 5 to 9%, and Pa¬
cific Coast, 9 to 13%.
Department store sales on a

country-wide basis, as taken from
the Federal Reserve Board's in¬

dex, were 9% ahead of a year

ago for the week ended Nov. 11.
This compared with 6% in the
preceding week. For the four
weeks ended Nov. 11, 1944, sales
increased by 9%, A 9% increase
in department store sales for the
year to Nov. 11, 1944, over 1943,
was also noted. 7 !
Gift shopping here in New York

as elsewhere the past week in¬
creased. Colder weather was inr
strumental in;spurring,the sale of
seasonal merchandise/ including
furs. Gains in sales by depart¬
ment stores over a year ago

ranged upwards of 15%, the New
York "Times" reveals.

Wholesale markets the past
week were crowded with buyers

attempting to replenish depleted
stocks •of Christmas goods and to

place orders for spring merchan¬
dise. Many women's suit lines for

spring have already been with¬

drawn, and scarcities continue to

persist in cotton goods.

According to the - Federal Re¬

serve Bank's index, department
store sales in New York City for
the weekly period to Nov. 11 in¬
creased by 10% over the same

period of last year/ This com¬

pared with ,3% in the preceding
week. -For the-four weeks ended

Nov. 11 sales rose by 9%, and for
the year to Nbv! 11 they approved
by 9%.

AIB Job Relations

Training Program
A Job Relations Training pro¬

gram, which is expected to be of
special value to the banks of the
country was inaugurated in New
York on Nov. 13 by the American
Institute of Banking, with • the
opening cf a master J. R. T. In¬
stitute, at which the first group of
bankers is being trained. The
program being employed by the
A. I. B., is an adaptation to the
banking business of the J. R. T.
program developed by the War
Manpower Commission for use in
industry, Nine bank officers from
eight States are taking the ..initial
40-hour course here in New York '
this week. Also taking the course

this week is Robert C. Rutherford,
Assistant to the Secretary of the
American Institute of .-Banking/
who will select from chapter
groups throughout the country
men who will be trained by these
nine. They in turn will give the
course in their chapters to the
supervisors in the banks in their
areas. This is the second such
training course sponsored by the
American Institute of Banking.
More than 3,500 bankers were
trained last year in the Job In¬
struction Training program con¬
ducted by the Institute, and it is
expected that more than 5,000 will
be trained this year in the Job Re¬
lations Training program. The
Job Relations Training is directed
primarily at the handling of the
human relations by the super¬

visory personnel in the banks.
The nine bankers taking the

course here this week are: Hart-
well F; Taylor, Assistant Cashier,
Morris Plan Bank of Virginia,
Richmond, Va.; Ralph Endicott,
Assistant Treasurer, Washington
Loan & Trust Company, Washing¬
ton, D. C.; Joseph Fitzer, Planning
Department, Continental Illinois
National Bank & Trust Co., Chi¬
cago, 111.; William G. Barry, As¬
sistant Branch Manager, First Na¬
tional Bank, Boston; Edmund B.
Welshans, Secretary, St. Louis
Chapter, American Institute of.
Banking, St. Louis, Mo.; Mercer
C. Macpherson, director, Commu¬
nity Relations, Montclair Savings
Bank, Montclair, N. J.; Robert F..
Goodwin, Auditor, Wachovia Bank
& Trust Co., Winston-Salem, N. C.;
G. Stephen Henninger, Assist¬
ant Secretary, Irving Trust Com¬
pany, New York; Charles Krum-
mel, Chief Clerk, Seamen's Bank
for Savings, New York.

Adjustment Offered Bogota
Dollar Bond Holders
The Colombian Ambassador to

the United States, Dr. Gabriel
Turbay, has announced that the
municipality of Bogota, the cap¬
ital city of the Republic of Colom¬
bia, has arranged to make an
offer of adjustment to the holders
of its 1924 and 1927 dollar bonds.

According to the announcement
which will be published presently
by the City of Bogota, the hold¬
ers of the bonds of the municipal¬
ity will be given an opportunity to
receive in exchange for their pres¬
ent holdings equal par amounts
of Republic of Colombia 3% bonds,
which were issued in 1940 and are

currently quoted 011 the Ne\V
York Stock Exchange.
The Ambassador stated that

copies of the formal offer to bond¬
holders may be obtained from the
National City Bank of New York,
which -has'been designated as the
exchangeragCnt. The Ambassador
pointedfhnit that this 'adjustment
by the i capital • city of Colombia
follows- other similar adjustments
made by the Republic of Colom¬
bia and by the Agriculture Mort¬
gage Bank of Colombia.
Holders of municipal bondswho

desire to make the exchange
should1 deliver their bonds to the

exchange agent, with a properly
executed letter of transmittal. The
offer will remain open until Oct.
1, 1946, or such later date as the
'•municipality may designate.
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Roosevelt Advocates Compulsory Military
Training in Peaetime
(Continued from first page)

jected for military service in the
United States for physical reasons.
He recalled the advantages pro¬
vided by camps of the Civilian
Conservation Corps as a correc¬
tive measure.

The announcement of the Pres¬
ident was expected to determine
the immediate program of the
House Post-War Military Policy
Committee, of which Representa¬
tive Clifton A. Woodrum, Demo¬
crat, of Virginia, is Chairman. The
Committee, which had deferred
hearings on peace-time universal
military .training until after the
elections, was expected to meet
next week to decide whether to
hike testimony on the subject be¬
fore the present Congress ends.
The Committee, created by a reso¬
lution sponsored by Representa¬
tive James W. Wadsworth, Repub¬
lican, of New York, will be con¬
tinued into the next Congress.
Saying that he had been for

universal training right along, Mr.
Roosevelt declined to be pinned
down on whether he thought this
training should be military, ac¬
cording to Associated Press ac¬
counts from Washington on Nov.
17, from which we also quote;
Whether the plan should apply

to young women, too, the Presi¬
dent said was another matter and
would depend on the legislation
itself.

Asked flatly whether he thought
the training should be military,
the President instead of answer¬

ing directly posed several ques¬
tions of his own.

Told that some factions wanted
to carry out the training program
in the National Guard in periods
of two or three months a year or
in weekly drill periods, the Pres¬
ident said flatly it will not work,
Meanwhile, Catholic Church and

peace organization officials went
on record against peace-time con¬
scription.
Five peace organizations, the

Fellowship of Reconciliation, Na¬
tional Council for the Prevention
of War, War Resisters League,
Women's Committee to Oppose
Conscription and the Women's In¬
ternational League for Peace and
Freedom, opposed permanent con¬
scription on religious, practical
and constitutional grounds.
Other observations relative to

the President's views, as given in
the Associated Press, follow:
The question of peace-time mili¬

tary training seems certain to
bring prolonged controversy in the
new Congress, which takes office
in January.
As the discussion went along,

these were some of the President's
:

observations:
It was appalling the number of

men turned down in the draft be¬
cause of physical defects.
It was important to teach men

to live with other men.

As for the military aspects,
cooking might be military and it
might not, and so might carpentry.
Anyhow, there were lots of

things boys could do for their
country.

Asked whether the National
Guard would continue if Congress
enacted a peace-time universal
training law, he said he did not
know, that it would depend on
Congress.

Universal peace-time military
training has been indorsed by
Secretary of the Navy -'Forrestal
and by Gen. George C: Marshall,
Army Chief of Staff, and already
has the support of a sizable group
in Congress. Several measures to
put it into effect are pending at
the Capitol.

The likelihood of heavy battling
in Congress over compulsory
training was seen on Nov. 18, with
Senator Chan Gurney, Republican,,
of South Dakota, promising "a'
whale of a fight if they try to
dilute it." Reporting this, the As¬

sociated Press, according to the
"Herald Tribune," said:
The real fight won't come off

until after the first of the year.

Then, when the new Congress
meets, legislative committees will
tackle the issue of whether to or¬

der a year's military training in
peace-time for every physically fit
American youth.
A new suggestion from Presi¬

dent Roosevelt for compulsory
"Government" training touched
off pro and con pyrotechnics in
advance.

"He's figuring on vocational
training," remarked Senator Gur¬
ney, author of a bill for a year's
eompulsory military service. "I'm
going to have a lot to say on this
subject. We've got to have the
proper kind of training to keep
the country strong, :
"That's the purpose of my bill,

and the only thing that would
justify passage of legislation of
that kind. There'll be a whale of a
fight if they try to dilute it."
Mr. Roosevelt indicated at a

news confei^nce yesterday that he
had in mind something broader
than mere military instruction;
that he might like to see it linked
with physical and vocational edu¬
cation.

One of those applauding Mr.
Roosevelt's idea was Senator Ed¬
win C. Johnson, Democrat, of Col¬
orado. Like Mr. Gurney, amember
of the Senate Military Committee,
Mr. Johnson said:

"I'd fix it, if I had the say-so, so
that we might give youth a year's
training in high school or college,
so that any military training
would be coordinated with edu¬
cation. A reserve enlisted corps
could be formed, along lines of
the Reserve Officers , Training
Corps. .: .V;^/ U b:
"I'd even put the age limit down

to 17 to get them in the reserves
earlier, when they are more
flexible."

"Future wars will be won," he
said, "by marching science and
marching resources, directed by
skilled technicians, and not by the
number of marching men."

President Tells New
Australian Minister

Victory is in Sight
In accepting on Nov. 14 the cre¬

dentials presented by Sir Frederic
William Eggleston, the new Min¬
ister from Australia, President
Roosevelt stated that "ultimate
victory, both in Europe and in the
Far East, is in sight." Fro'm Asso¬
ciated Press Washington advices
we quote:

Saying that together the United
Nations have largely solved the
problems of waging war, Mr.
Roosevelt added that the time has
come to organize the peace "with¬
out for a moment diminishing our

war effort." He said the United

States, "especially looks forward
to a mutually beneficial coopera¬
tion with Australia in the Pacific."

According to the New York
"Times" Washington account Sir
Frederic told the President:

"Australia will never forget the
help given to her by the United
States." His country hopes to co¬

operate "in establishing a peace¬
ful order based on law and on rec¬

ognition of the rights and respon¬
sibilities of nations," he said.

He offered congratulations on

the invasion of the, Philippines and
the recent naval victory over the
Japanese.
"Now that the period of acute

danger to Australia is over," he
said, /'Australia is determined to
contribute her due share in bring¬

ing to other countries the security
Which she now enjoys."

From Washington x
Ahead of The News

(Continued from first page)
exercise in the future. This or¬

ganization is something new in
American politics; it has demon¬
strated its effectiveness; it has an¬
nounced that it intends to remain
in being. It has got to be reck¬
oned with. /</ /:,-.
In the recent campaign we

heard a lot of conservatives say

that it was nonsense to worry

about this crowd because Roose¬
velt had shown how to kiss off
John L. Lewis who was so promi¬
nent in his 1936 reelection. There
is this difference: Roosevelt could
have won -easily without John L.
Lewis, and knows it:. He became
quite annoyed when in the sit-
down strike period Lewis pressed
him too hard. Roosevelt was sym¬

pathetic to the sit-down strike
movement, but Lewis with his
domineering way would not let
him go along with it with his
usual political finesse.
Sidney Hillmanwill never make

the mistake of Lewis. He will
never openly challenge Roosevelt,
He is much too subtle for that. A
distinct difference is that Hillman
and Phil Murray both realize that
their political bread and butter
revolves around Roosevelt. They
will never get their feet off the
ground to the extent of thinking
they can fight him. They will
therefore have a more cunning^
and at the same time, more ef¬
fective influence in the shape of
things to come.
As to their influence on Con¬

gress, there seems not to be the
slightest doubt. They claim to
have been responsible for the
election of more than 100 mem¬

bers. A study of the list of those
they claim to have been respon¬
sible for shows their exaggera¬

tion, but nevertheless there are
enough Congressmen who came
through by the skin of their teeth,
over the PAC's opposition, who
will now want to plqgate this new

movement, to make it very for¬
midable, indeed, < >
Perhaps what Congress will do

and will not do is not of so much
importance as the statement which
Mr. Roosevelt made to a Repub¬
lican Governor in the course of
the campaign. This Governor

i asked him how on earth he really
intended to provide jobs for
everybody after the armed forces
came home. In his usual amiable
way he replied that that was easy,
that the boys were not to be re¬
turned to their own communities
necessarily, but to places where
there would be jobs. The Gover¬
nor asked if Congress would per¬
mit that. Mr. Roosevelt thought
it a huge joke and replied, in
words to this effect:

"Governor, you and I know how
to get around legislative bodies."
There seems to be no doubt that

Mr. Roosevelt can do that. In
looking over the prospects of the
Republicans in Congress making
a fight or developing an issue, one
is up against the inescapable fact
that Governor Dewey, in his ad¬
mittedly courageous campaign, has
taken the ground out from under
them on one proposition: the ex¬
tension of social security. The
Governor came out for that when
Mr. Roosevelt has had a bill up
before Congress for more than a
year to accomplish that very
thing. Governor Dewey also said
he would eliminate the taxes from
the small pay envelopes. Secre¬
tary Morgenthau proposed that in
his tax bill of early 1944, and
both Republicans and Conserva¬
tive Democrats rejected it, in the
hope, certainly on the part of the
Republicans, that the broadening
of the tax base would make the
wage-earners more conscious of
what their Government was do¬
ing.

The darndest thing, however,
and something to prove a nuisance
to many employers, is the Repub¬
lican1 platform pledge, and Mr.
Roosevelt's personal pledge, to
continue the Fair Employment

'

''
■ 1 ' • • i 1 ' ■ * . '

Thomas J. Watson Acclaims Success of Rye
International Business Conference -

(Continued from first page)
neutral countries that has brought
so many delegates to this Con¬
ference. ; /;. ■, //":■
It is the coordination of effort

lieves that world peace will come
through world trade." . //
One thing- on which we can all

agree, is that in order to maintain
among them that has carried the peace we must bring about eco-
Conference forward toward sue

cess. .„//; ;/,/// /■:/'■■■ ■/
In the future it is cooperation—

and coordination of effort — for
fair economic policies among the
free peoples of the world that will
bring about lasting peace.
We hear and read a great deal

about the problem of the recon¬
version of industry from wartime
to peacetime activities.
I believe we must consider a

more important type of reconver¬
sion — the reconversion of our
thinking, our ideas and ideals —

so that we will be prepared to
face the new and changed world
after Victory. : < ", ?,
That is the kind of reconversion

that will require our thoughts, ef¬
forts* and talents to the fullest ex¬
tent. , / '/'. /:/-'/'"V:::u/-//;:
We 'cannot yet visualize fully

what we have to do in the way of
reconverting ourselves,/ because
we do not yet know what new

type of thinking — or .what aims
and ambitions of different coun¬

tries — must be fitted in, and
dealt with, in the post-war world.
I am giving serious considera¬

tion to the reconversion of my
own thinking, and every day more
things open up before me and
make me realize that I must make
greater adjustments in my think¬
ing processes. '■•///
In raising my sights, I must

think along lines that I hope may
be of some help in this new and
changed world.
> •Everything depends upon this
reconversion job done by individ¬
uals and by groups. ' •

We have an opportunity before
us to work, as individuals and as
groups/within our own countries
to convert our people to the real¬
ization that all nations are inter¬
dependent:- ■■ ;/v'. v.,". -

By so doing, we can play an
important part in the development
of a world program that can be
agreed upon as being in the best
interests, not only of our .individ¬
ual countries, but of the entire
world. , 7'/ ./iu/ '-''-/V.,
I have talked on the subject of

"World Peace Through World
Trade" many times, and I have
worked for its accomplishment to
the best of my ability with repre¬
sentatives of forty countries dur¬
ing the period between the two
wars. ' ■ '/
At the meeting of the Inter¬

national Chamber of Commerce at
Copenhagen, in July, 1939, I said:
"The spirit of conciliation and

a desire to understand national
and international problems is the
essence of civilization.
■ "It is the basis on which rests
the philosophy and the accom¬
plishments of the International
Chamber of Commerce, which be-

Practices Commission, by which
the employer will be told how
many of this and that racial ele¬
ment he must employ. The South¬
ern Democrats had kept that .out
of their party's platform. But now
they have thrown up the sponge.
This writer gets a little kick,

too, out of those Conservatives
who said that now, "in his last
four years," Mr. Roosevelt would
swing to the right. The first thing
he digs up is that long-forgotten-
about proposition of seven TVAs
over the country.

The thing really to watch, how¬
ever, is whether the Leftists suc¬
ceed in running Jesse Jones or
men of his mind/out of the ad¬
ministration of the surplus prop¬

erty disposal. The question in¬
volved here is whether this dis¬
posal shall be in such a way as
to help private enterprise, or to
"break up monopoly,", as it is
coyly put, or more frankly, to
redistribute wealth. The war

against Jones, a symbol, is on.

nomic adjustments that will make
possible the proper flow of goods
and services both ways across the
borders of nations. .///■/ •

The exchange of goods and ser¬
vices comes down to a very simple
formula—an adjustment of trade
barriers. : //' '/•. ;

. I do not mean free trade, but
an adjustment of trade barriers
which will be as fair to one coun¬

try as to another, regardless of
their size or political importance/
The natural resources of the

world are not evenly distributed
—which means certain people are
able to produce some things to
better advantage than they can be
produced in other parts of the
world./-I- v- ;■/■■■;'://;//::://;/';
We. must come to an agreement

on a proper plan for the distribu¬
tion of these products on a fair
basis.:• ■'//,• ■/•■ <:r /'■/' ://' /'.'/ ■/y
I like the old motto — "A fair

deal cannot injure anyone" — and
I am sure it will help us all if
we keep that in mind.
/A proper flow of goods and ser¬
vices between the free countries
of the world means increased pro¬

duction. " /,■■'.'/ ;
Increased production means in¬

creased employment, and in¬
creased employment means higher
standards of living.
Better standards of living all

over the world will be the direct
consequence of the fair adjust¬
ment of trade barriers.

• And that is the greatest con¬
tribution to permanent peace that
the businessmen of the, world can

participate in. :
Let every country build for

greater consumption at home. !
We should and will increase our

consumption in the United States,
and raise the standards of living
of our under-privileged.
In the cooperation of all the free

peoples, and in the coordination
of their efforts, lies the opportun¬
ity for the creation of an expands
ing world economy, which will
benefit all people in all parts of
the world. . /
In closing, I want to express our

deep appreciation to you who
have traveled so far under diffi¬
cult conditions to come here and
make your contribution to the
Conference. /
We wish you all a safe journey

home, and we shall all hope and
pray for a speedy end of the war.
Thank you. '//i/,' '///%//.

British Nat'l War Bonds "

Discontinued After Nov. 6
The sale of British National

War Bonds was discontinued after
Nov. 6 and in their place an offer¬
ing of a new security known as
the 1%% Exchequer Bond 1950
was proposed, Sir John Anderson,
Chancellor of the Exchequer, an¬
nounced on Oct. 31. This was indi¬
cated in Associated Press advices
from London, which also stated:
"He told Commons that the

bond was to be issued at par and
repayable at par Feb. 15, 1950. 1
"'He said Great Britain's total

expenditures during five years of
the war up to Sept/2 were $96,-
000,000,000, of which war services
totaled. $80,000,000,000:
"Of the total expenditures, $44,-

936,000,000'was raised by taxation
and other revenue, and the re¬

mainder by borrowing.
"The total national debt as of

Sept. 30, he said, was Approxi¬
mately $84,800,000,000, an increase
of $51,200,000,000 since the be¬
ginning of the war.

"The present issue of 2J/&%
National War Bonds 1952-'54,
which was originally placed on
sale in Sept., 1943, has already
reached the total of about $2,760-;
000,000," Sir John said.
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pean war ends.\ These cancella¬
tions are expected to apply to
ships of this class for which keels
are not laid, these numbering
about 110 at present.
"The Navy is expected to exert

a more sustaining influence on

plate demand, as much work re¬
mains to be completed. No new

Navy programs are in prospect at
this time. Navy cutbacks up to
this time have been on sub¬
marines and escort destroyers,
and it is understood other parts
of the armament program will be
completed.
"Deliveries are scattered over

a considerable period, plate prom¬
ises being mainly for January,
with some producers quoting
February. In carbon bars some
tonnage is available in January,
but most makers quote February
and March, with some even later.
Bar deliveries are becoming pro¬

gressively later as the heavy shell
program proceeds."

Steel Output Slightly Lower — Shell Program
Increased - Scrap Prices Advance Further

"The complexion of steel orders has changed considerably in the
past few weeks and more changes are expected in the distribution
picture during the first quarter of 1945," states "The Iron Age" in its
issue of today (Nov. 23), which further adds in part as follows:
J "Several months ago accent was on many war programs as far
as steel supply was concerned, but now the spotlight shows brightly
upon only one major war steel^ — — —
item—shell steel. It was apparent will depend on when the Euro-
early this week that the increased
shell program will not be at the
expense of steel rails in the first
quarter, but will gain its extra
supplies from cutbacks in steel
plate directives. ' ;v%y, :•

• "It is expected that shell steel
production will increase about
5,000 tons a month, starting in
January with an indication that
in May of next year shell steel
demand will exceed monthly ca¬

pacities for that item by some
thousands of tons. It is quite pos¬

sible that because of the rapid
turn of events abroad, subsequent
changes may be made in various
parts of the shell steel program.
For this reason it is believed that
any item which stands in the way
of full,and rapid shell steel output
will definitely be sidetracked un¬
til such time as the Armed Forces
are adequately supplied with their
requirements.
"Apparently a clear track has

been definitely established for
first quarter steel rail require¬
ments which will total about

600,000 tons. It is expected that
this tonnage will be supplied de¬
spite competition with shell steel
for hot-topping facilities. This
will mean a step-up of present
steel rail output levels.
: "Maritime Commission require¬
ments, written off many times in
the past only to rise again, appear
to have finally and definitely hit
the skids. Contracts rapidly near-
ing completion are not being re¬
newed. Otherwise the war pro¬

duction picture is mixed with
some contract reductions and can¬

cellations and other new commit¬
ments. /'A '.A/' . v y'M';

MV "Most scrap markets this week
followed up last week's advances
in price with further increases.
Some areas claim that prices are

heading for the ceiling level. 'The
Iron Age' steel scrap composite
price is up $1 a gross ton this
week to S17.08 a gross ton."

• The American Iron and Steel
Institute on Nov. 20 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 95.4% of
capacity for the week beginning
Nov. 20, compared with 96.0% one
week ago, 96.3% one month ago,
and 99.1% one year ago. The
operating rate is equivalent to
1,716,200 tons of steel ingots and
castings, compared to 1,727,000
fons one week ago, 1,732,400 tons
one month ago, and 1,727,300 tons
one year ago. ' M.M
"Steel," of Cleveland, in its

summary of the iron and steel
markets, on Nov. 20 stated in part
as follows:

"Accelerated demand for shells
and other types of heavy ammu¬
nition and greater pressure for
combat tanks and heavy trucks
are causing a tighter situation
in bars and shapes and have
strengthened the plate situation
somewhat.
'

"Pressure from the armed serv-
for greater production ofices

some types of munitions and a
possible spurt in steel consump-

Third War Conference
On Fire Prevention
Announcement was made re¬

cently by the Insurance Depart¬
ment of the Chamber of Com¬
merce of the United States that
the Third War-time Conference
on Farm and Rural Fire Preven¬
tion to cope with the continuous
increase of rural fire losses and.
their serious effect on the nation's
production of food will be held on
Dec. 11, at the Palmer House, Chi¬
cago. The conference is sponsored
jointly; by the Agricultural Com¬
mittee of the National Fire Waste
Council and the Farm Fire Pro¬
tection Committee of the National
Fire Protection Association, with
the cocoperation of the National
Chamber's Insurance Department.
Dr. David J. Price, U. S. Depart¬
ment of Agriculture and past
President, National Fire Protec¬
tion Association, and Rush W.
Carter, Assistant Manager, Aetna
Insurance Company, Chicago, are
the Chairmen of the sponsoring
committees.

Attending the meeting will be
rural fire insurance leaders, State
fire marshals, farm equipment
manufacturers, Chamber of Com¬
merce executives, rural fire pre¬

vention authorities, representa¬
tives of the Department of Agri¬
culture, American Red Cross, as
well as officials of the National
Board -of Fire Underwriters, Na¬
tional Fire Protection Association,
National Association of Insurance
Agents, Mill Mutual Fire Preven¬
tion Bureau. National Association
of Mutual Insurance Companies,
Western Actuarial Bureau, U. S.
Chamber of Commerce, and others.
The program will feature talks
and discussions on ways to arrest

the alarming upward trend of de¬
struction by fire of food and food

production facilities. Among the
subjects to be considered are; the
present status of rural fire pre¬

vention; use of war emergency

tion for a short time strengthen fire fighting equipment in rural
the situation currently, but most
steel leaders expect the easing
trend of the past few months to
continue with few important vari¬
ations. In spite of the lift in de¬
mand for plates the overall trend
continues downward, with little to
alter the expectation of consider¬
able reduction in first quarter.
This is based on present likeli¬
hood of a sharp cut in the Mari¬
time Commission program in first
quarter, although Liberty ship
cancellations following V-E Day

areas in the post-war period; State
committees for rural fire districts;

a county system of rural firm

prevention; use of water-fog in
rural areas and fire resistive ma¬

terials for buildings on farms and
in rural communities.

Farm and rural fire losses an¬

nually aggregate approximately
$200,000,000-and cause the death
of at least 3,500 people,

Treasury Offers Notes
And Bonds In Exchange
The terms of an exchange of¬

fering to holders of $1,036,692,400
of 4% Treasury bonds of 1944-54,
which were called for redemption
on Dec. 15, and holders of the
$3,539,755,000 - of series G-1944
%% certificates of indebtedness,
which will mature on Dec. 1, were
made public by Secretary of the
Treasury Morgenthau on Nov. 16.
The announcement follows:

Secretary of Treasury Morgen¬
thau today released the official
circulars containing the detailed
terms and conditions of the ex¬

change offerings open to holders
of the 4% Treasury bonds of
1944-54 balled for redemption on
Dec. 15, 1944, and to holders of
the certificates of indebtedness of
series G-1944 maturing Dec. 1,
1944. yy"
"All holders of the called bonds

except commercial banks, which
are defined for this purpose as
banks accepting demand deposits,
will be permitted, beginning Nov.
20, to exchange such called bonds
for the 2 Mi % Treasury bonds of
1966-71, the 2% Treasury bonds
of 1952-54 and the 1XA% Treasury
notes of series C-1947, which will
open for cash subscription on the
same date in the Sixth War Loan
Drive. Commercial bank holders
will be permitted to exchange for
the 2% bonds and the notes, but
not v for . the 2Vi % bonds, which
are not available to commercial

banks, except under limited pro¬
visions, until Dec. 1, 1954. All of
these exchanges will be made as
of Dec. 15, 1944, the date on
which the called bonds cease to
bear interest, in authorized de¬
nominations beginning with $500
for the bonds and $1,000 for the
notes. Accrued interest will be

charged on the new securities
from Dec. 1 to Dec. 15 at their

respective rates as set forth in
the official circulars.

"Holders of the maturing cer¬

tificates will be permitted, also
beginning NoV. 20, to exchange
them, par for par, for Treasury
notes of series C-1946. The notes
will be dated Dec. 1, 1944, will
bear interest at the rate of 0.90%

per annum, payable on a semi¬
annual basis on July 1, 1945, and
Jan. 1, 1946, and will mature on
Jan. 1, 1946. They will be issued
in bearer form only with two in¬
terest coupons attached, in de¬
nominations of $1,000, $5,000,
$10,000, $100,000 and $1,000,000.
Pursuant to the provisions of

the Public! Debt Act of 1941, in¬
terest upon the bon&s and notes
now offered shall not have any

exemption, as such, under Fed¬
eral tax acts now or hereafter en¬
acted. The full provisions relat¬
ing to taxability are set forth in
the official circulars released to¬

day. v".-y.--.-%
"Subscriptions will be received

at the Federal Reserve Banks and
branches and at the Treasury De¬
partment, Washington, and should
be accompanied by the securities
to be exchanged. Where qoupon
bonds are presented, the subscrip¬
tion should also be accompanied
by the payment of accrued in¬
terest at the rate of $0,966 per

$1,000 for the 2 V2 % bonds, $0.77
per $1,000 for the 2% bonds, and
$0.49 per $1,000 for the 1lA %
notes. Banking institutions gen¬

erally may submit subscriptions
for account of customers, but only
the Federal Reserve Banks and
the Treasury Department. are
authorized to act as official agen¬
cies. Subject to the usual reser¬

vations, all subscriptions for any
of the four issues will be allotted
in. full.

, M '< , •>•/< •

The subscription books fon the
offering of 0.90% Treasury notes
of series C-1946 in exchange for
the maturing certificates will close
at the close of business Wednes¬

day, Nov. 22, except for the re¬

ceipt of subscriptions from hold¬
ers of $100,000 or less of the ma¬
turing certificates. The.subscrip¬
tion books will close for the re¬

ceipt of. subscriptions of the latter

Power to Commit U. S. to Use of Force In
World Organization Debated by Senators

In a symposium in Town Hall on Nov. 16 on the question of
"Should the American representative in a World Organization have
the power to commit us to use force?" three United States Senators
participating therein spoke pro and con on the subject. Answering
in the affirmative, said the New York "Times," were Senator Joseph
H. Ball, Republican, of Minnesota, and Senator Claude Pepper,
Democrat, of Florida. Opposed**' -
was Senator Chapman Revercomb, on these four main points:
Republican, of West Virginia. Sup¬
porting him was John T. Flynn.
writer and economist. They spoke
before America's Town Meeting of
the Air under the auspices of "The
Reader's Digest," it was stated in
the "Times," from which we also
quote the following:
While Senators Ball and Pepper

took the position that authority
for this nation's representative in
the council of a World Organiza¬
tion to commit this country to the
use of force to stop aggression was
constitutional and essential to this
purpose, Senator Revercomb and
Mr. Flynn argued that no such au¬
thority was necessary and, if
granted, would constitute a viola¬
tion of the Constitutional right to
declare war vested solely in Con¬
gress. ' M 'M 'MM
"To place that power in the

hands of any individual would
give him the power of life and
death over our people and the
power to determine the course of
our nation in world affairs," Sena¬
tor Revercomb declared. "No dic¬
tatorship could be more absolute
or more far-reaching."
Any such action, Mr. Flynn ar¬

gued, would mean "taking one
more step and perhaps the last one
to make our Constitution a mere

scrap of .paper."; MM M' >' ■ M.;. ■

Senator Ball based his argument

class at the close of business
Saturday, Nov. 25. Holders of the
called bonds will be afforded a

somewhat longer period of time
within which to take action look¬

ing toward the exchange of their
called bonds, regarding which an
announcement will be made at a

later date.

There.are now outstanding $1,-
036,692,400 of the called Treasury
bonds of 1944-54 and $3,539,755,-
000 of the series G-1944 certifi¬
cates. . : .',;M"M. 'MM ■'Mm"' MM
Allan Sproul, President of the

Federal Reserve Bank of New

York, in making public the above,
stated: ; : ..y ; \./,MM ■;

The exchange subscription
books will be opened on Nov. 20,
1944, and applications will be re¬
ceived by this bank as fiscal agent
of the United States. Subscrip¬
tions should be made on official
subscription blanks or, if filed by
telegram or letter, should be con¬
firmed promptly by mail on the
blanks provided.
It will be noted from the above

press statement that the closing
of the subscription books for the
exchange of Treasury certificates
of indebtedness of series G-1944,
maturing Dec. 1, 1944, is definitely
fixed.

Exchange offerings consist of
the following:

Offering of 0.90% Treasury
notes of series C-1946. dated and

bearing interest from Dec. 1, 1944,
due Jan. 1, 1946, in exchange for
%% Treasury certificates of in¬
debtedness of series G-1944, ma¬

turing Dec. 1, 1944.

Offering of 2y2% Treasury
bonds of 1966-71, dated and bear¬

ing , interest from Dec. 1, 1944,
due March 15, 1971, additional is¬
sue; 2% Treasury bonds of 1952-
54, dated and bearing interest
from Dec. 1, 1944, due Dec. 15,

1954, additional issue; 1 lA %
Treasury , notes of series C-1947,
dated and bearing interest from
Dec. 1. 1944, due Sept. 15, 1947,
additional issue,/ in exchange for
4% Treasury • bonds of 1944-54,
called for redemption on Dec. 15,
1944. .. '

1. The whole purpose of the
United Nations Organization is to
maintain peace, not make war. It
would use military force not in the
traditional sense of making war,

but to stop aggression before it
grows into war on a broad scale.

2. Under either the general wel¬
fare or national defense clause of
the Constitution, in the light of
modern conditions, Congress
would have authority to delegate
in advance such power as is pro¬

posed for the American represen¬
tative in the council of the World
Organization.

3. Congress would have the au¬

thority to clothe the American
representative with the power in
question under Article I of the
Constitution, which empowers
Congress "to define and punish
piracies and felonies committed on
the high seas and offenses against
the law of nations."

4. A simple solution to the fears
over delegation of this authority
to a non-elective official would be
to provide by legislation for the
election by the people of our reo-
resentative, thereby making him
directly responsible to the people.
"Unless there is certainty that

in the event all else fails, force
will be promptly available to stop
war, all the other important peace
promoting machinery of the or¬
ganization will fail," Senator Ball
said. "Would-be aggressors will
respect only one argument—force,
which they know can and will be
used against them."
Senator Pepper argued that

agreement by two-thirds vote of
the Senate to the instrument cre¬

ating a world organization and
providing it with the necessary
forces to enforce peace would im¬
ply our assent, in a constitutional
way, to use of such forces^
"The only thing that remains is

for the conditions justifying the
use of such forces to be found to

exist," he said. "Obviously the
Council of the United Nations
must make this decision, for its
decisions, to be effective, must be
quickly made and the forces at its
command must be subject to in¬
stant use if war is to be stopped
before it gains momentum."
Senator Revercomb maintained

that a World Organization based'
upon proper principles, with the
participation of the United States,
would function effectively for the
maintenance of peace without giv¬
ing "dictatorial power" to anv
representative such as, he said,
was implied in the proposal under
discussion. He denied that refusal
to grant such nower would involve
danger of delay in any situation
requiring speedy action and main¬
tained that Congress always could
be relied upon to authorize action
whenever the preservation of
peace required it, once it was fur¬
nished with the necessary facts
and information.

"To give the power to one man
to decide and commit this nation
to use force would in effect be to
renlace the decision of Congress
with the decision of one oerson on

an important function of Govern-

mentMVJ?.eusaid. "That would be a
fatebif step,;toward the destruction
of Government bv a free neonle
anr* of *hmr right +r> control and
order their own affairs." ,

Mr. Flynn maintained that to
gra^t Tin's pnwe^ to one indinidnal.
especially at a time when Europe
is likely to be divided into con¬

victing ramus of Communist are
Fascist S.tatcs, would mean to
"plunge this country into another
wor^i war w;t.hout even consult¬

ing Congress."
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Trading on New York Exchanges
{' The Securities and Exchange Commission made public on Nov. 15
figures showing the volume of total round-lot stock sales on the
New York Stock Exchange and the New York Curb Exchange and
the volume of round-lot stock transactions for the account of all
members of these exchanges in the week ended Oct. 28, continuing
a series of current figures being published weekly by the Commission,
(except odd-lot dealers) during the week ended Oct. 28 (in round-
Short sales are shown separately from other sales in these figures,

Trading on the Stock Exchange for the account of members
lot transactions) totaled 1,808,789 shares, which amount was 18.47%
of the total transactions on the Exchange of 4,896.230 shares. This
compares with member trading during the week ended Oct. 21 of
1,589,429 shares, or 17.63% of the total trading of 4,507,160 shares.
On the New York Curb Exchange, member trading during the week
ended Oct. 28 amounted to 371,810 shares, or 14.18% of the total
volume on that exchange of 1,311,720 shares; during the Oct. 21 week
trading for the account of Curb members of 423,330 shares was 15.71%
of total trading of 1,347,400.

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock
Transactions for Account of Members* (Shares)

WEEK ENDED OCT. 23, 1944

A, Total Round-Lot Sales: Total for week
Short sales.—A„ —, 161,240
JOLher sales——— 4,734,990

Total sales— —_——-——— 4,986,230

8. Round-Lot Transactions for Account of 'Members,
Except for the Odd-Lot Accounts of Odd-Lot
Dealers and Specialists:
1. Transactions of specialists in stocks in which

>. • - they are registered— ..

Total purchases-- 43.9,080
Short sales : 52,650
JO,ther sales 389,820

Total sales..— —442,470

2. Other transactions initiated on the floor—
Total purchases 259,200
Short sales.- 21.840

i
. ! tother sales—: ; -—_— —. 307,800

Total sales— A 329,640

3. Other transactions initiated off the floor—
Total purchases ,—_—— 126,670
Short sales : — . 19,300
tOcher sales ——192,429

Total sales 211,723

■

. 4. Total—'
Total purchases 824,950
Short sales. 93,790
tOther sales 890,049 v/ . ./."/

Total sales———, 983,839

Total Round-Lot Stock Sales on the New York Curb Exchange and
Transactions for Account of 3Iembers* (Shares)

WEEK ENDED OCT. 28, 1944

A. Total Round-Lot Sales: Total for week
Short sales ._ —* i 17,575
tOther sales..—— ._Aa-—__ ' 1,294,145

9.00

6.01

3,46

18.47

Stock

1,311,720

95,425;
8,700

118,265

126,965

30.150

1,310
41,635

42,945

32,445
5,600
38,280

43,880

158,020
15,610
198,180

213,790

0

•V 48,798

8.48.

2.79

2,91

14.18

48,798

B. Round-Lot Transactions for Account of Members:
1. Transactions of specialists in stocks in which

they are registered— V
. • ; • Total purchases————— .

V::; • v'• Short sales. ————
'tOiher sales__—L—

<•> 2. Other transactions initiated on the floor—-
-,'i Total purchases—

tOther sales .

Total sales—
m

j" 3. Other transactions initiated off the floor-
Total purchases — ;

1 Short sales
•

, tOther sales

Total sales

4. Total—

,/A- \ Total purchases^.,
Short sales

tOther sales- —

Total sales--—--

C. Odd-Lot Transactions for Account of Specialists—
Customers' short sales— :. —

{Customers' other sales, —

Total purchases. A_ —

Total sales ——, 44,439

♦The term "members" Includes all regular and associate Exchange members, their
firms and their partners, including special partners. . . / . '

tin calculating these percentages the total of members' purchases* and sales Is
compared with twice the total round-lot volume on the Exchange for the. reason'that
the Exchange volume includes only sales. - , ' .

tRound-lot short sales which are exempted from restriction by the Commission's
rules are included with "other sales." , . v ■ :

■ ' {Sales marked "short exempt" are included with "other sales." 1

Weekly Goal and Goke Production Statistics
The Solid Fuels Administration, U. S. Department of the In¬

terior, in its latest report, states that the total production ofjsoft poal
in the week ended Nov. '11, 1944, is, estimated ht'10,660,0.00 het tons,
a decrease of 1,290,OOCt tons, or 10.8%, from the preceding .week.
This decrease was du%tof^ shutting down of mines in some com¬
munities while the went to the polls on Election Day, and
to the observance of Armistice Day in some sections of the country.
In the-week of Nov. 13)' 1943, output of soft coal amounted to some

11,534,000 tons.
Production of bituminous coal during the calendar year through

Nov. 11 totaled 541,165,000 net tons, as compared with 504,822,000
tons in the like period of 1943. The increase of 7.2% reflects this
year's longer working periods and uninterrupted work, together with
heavy gains due to the growth of strip mining, while the 1943 output
was handicapped*severely by strikes.

According to the U. S. Bureau oi Mines^production ;of Pennsyl¬
vania anthracite for the week ended Nov. 11^1944, was estimated at

1,158,000 tons, an increase of 20,000 tons (1.8%) over the preceding
iwdek.- When compared with the output in the corresponding week
of 1943 there was an increase of 68,000 tons, or 6.2%.- The calendar,
iyear to date shows an increase- of 7.4%. 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 for the week ended Nov. 11,
1944, showed an increase of 4,500 tons, when compared with the
output for the week ended Nov. 4, 1944, but was 27,100 tons less
than for the corresponding week of 1943. i

ESTIMATED UNITED STATES PRODUCTION OF COAL, IN NET TONS

Week Ended —January 1 to Date —

Bituminous coal Nov. 11, Nov. 4, Nov. 13, °Nov. 11, Nov. 13, Nov. 13,
and lignite— 1944 1944 1943 1944 Iy4j iM,

Total incl. mine fuel 10,660,000 11,950,000 11,534,000 541,165,000 504,822,000 389,394,000
Daily average — U,938.000 1,992,000 1,955,000 2,020,000 1,872,000 ' 1,459,000

♦Subject to current adjustment. tAverago based on 5.5 working days,

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE

//'A ; ■ ■ 7 •/./•'. (In Net Tons) . 1 ;
—Week Ended - : Calendar Year to Date -——

t'Nov. 11,
Penn, anthracite— 1944

♦Total incl. coll. fuel 1,158,000 1,138,000
tCommercial produc. 1,112,000 1,092,000
Beehive coke— , 1 :,

United States total 117,200 112,700

♦Includes washery and dredge coal and coal shipped by truck from
iperations. fExcludes colliery fuel.- tSubject to revision, • {Revised.

■sV ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(In Net Tonsi

(The current weekly estimates are based on railroad carloadings and river shipments
»nd are subject to revision on receipt of monthly tonnage reports from district and
State sources or of final annual returns from the operators.) V

{Nov. 4,
1944

Nov. 13,
1943

1,090,000
1,046,000

Nov. 11,
1944

56,647,000
54,382,000

Nov. 13,
1943

52,745,000
50,635,000

144,300 6,322,100 6,810,100

Nov. 13,
1937

44,720,000
42,484,000

2.944.900

authorized

—— Week Ended—

Nov. 4, Oct. 28, Nov. 6, Nov. 6,

state— 1944 1944 1943 1937

Alabama ——.w—— 352,000 360,000 89.000 C 253,000

Alaska., i,, 7,000 : 7,000 . 7.000 2,000
Arkansas and Oklahoma 103,000 110,000 43,000 64,000

Colorado Li- 153,000 150,000 46,000 164,000

Georgia and North Carolina. 1,000 1,000 .a' 1.U00

Illinois_ * r „
1,484,000 1,488,000 353,000 1,094,000

Indiana*.— 542,000 543,000 • ■ 103,000 359,000

Iowa. —: 53,000 49,000 28.000 • 80.000

Kansas and Missouri 184.COO : 197,000 130,000 142.000

Kentucky—Eastern.-— - 1,024,000 990,000 115,000 803,000

Kentucky-—Western— 392,000 : 376,COO 173,000 168,000

Maryland - 35,000 36,000 4,000 31,000

Michigan 3,000 3,000 , 1,000 16,000
Montana (bitum. & lignite 1 89,000 105,000 *92,000 78,000
New Mexico 35,000 32.000 10,000 29,000
North & South Dakota (lignite). 60,000 66,000 73,000 : 62.000

Ohio_. ; 643,000 643,000 178,000 503,000

Pennsylvania (bituminous 2,695,000 v. 2,860,000 768,000 2,034,000
Tenn essee__ A i,™ „A/ ^ _. 148,000 ! 134,000 19,000 118,000

Texas'(bituminous & lignitei 2,000 3,000 4,000 17,000
Utah ./ : _ , AA' • 129,000 111,000 40,000 96,000

Virginia 380,000 388,000 70.000 283,000
Washington 36,000 32,000 18,000 42,000

(West Virginia-mSouthernAAi'- 2,118,000 2,176,000 346.000 1,814,000
JWest Virginia—Northern,- 1,091,000 1,095,000 284,000 556,000

Wyoming 190,000 195,000 67,000 138,000
{Other Western States 1,000

. .• if 0'"'.

Total bituminous & lignite- 11,950,000 12,150,000 3,061,000 8.947,000

Pennsylvania anthracite 1,138,000 1,319,000 147,000 1,060,000

Total, all coal 13,088,000 13,469,000 3,208,000 10,007,000

tlnclu'cles operations oiFtne N. W.J '.C. & O f Virginian; K. & M.; B. C. & G.; and
.n the B. & O. in Kanawha, Mason1 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. ,

National Fertilizer Association Commodity Price
Index Unchanged from Previous Week

The weeklywholesale commodity price index, compiled by The
National Fertilizer Association and made public on Nov. 20, remained
at 139.5 in the week ending Nov. 18, the same as in the preceding
week. A month ago the index registered 139.9 and a year ago 135.0,
based on'the 1935-1939 average as 100. The Association's report went
on to say: . ■ . * 'a./: ' A,' A'A'AV'v A '/

The farm products group registered a decline last week mainly
as a result of lower prices in the livestock group. Lower prices on
cattle and hogs more than offset fractional advances on lambs and
ewes. Although higher prices were quoted for some grades of wheat
only in the grains group, this group advanced very slightly. Prices
for rye dropped considerably, partially as a result of a WPB order
abolishing the compulsory use of 10% of rye in the making of indus¬
trial alcohol. Some other grades of wheat declined slightly. The

foods group index number remained unchanged from last week. The
textiles group declined fractionally as cotton prices moved lower last
week. The only other group index to change was the metals group

which reached a new high as the result of advancing prices for both
finished and scrap steel. ; , • ■ ■ ;' • . ' /

< During the week 5 price series in the index advanced and 7 de¬
clined; in the preceding week 10 price series advanced and 4 de¬
clined; and in the second preceding week 7 price series advanced and
10 declined. .

WEEKLY WHOLESALE COMMODITY PRICE INDEX A . , < "<

Compiled bv The National Fertilizer Association * 1 . •' AA
• A " A. ■ • ' ■

. . .*• 1935-1939=160* • '
% ' ■ Latest Preceding Month : Year

Each Group • ' ' Week Week Ago , * Ago ;
Sears to (lie Group Nov.18, Nov. 11. Oct. 21, Nov. 20,
rotnl Index < '' 1944 1944 1944 ' 1943

' ; 25.3 * Foods-L— , 143.7 143.7 143.3 , 140.6
. ' Fats and Oilsi - —. 145.1 145.1 144.4 145.6

Cottonseed OiJ——;—' 163.1 163.1 160.7 '159.6
23.6 •.Fivrm l'rotpJcls_t.-Ll—— . 164.1 164.6 165.3 152.3

"

'cotton;: ;• T - ; 203.2 204.1 205.5 isa.o

, ■ ; Grains - 157.4 157.3 * 161.6 160.5
hto •' -Uvcbtoek — 160.3 161.0 161.4 143.5
17.3 Fuels- - — 130.4 130,4 131.2 122.8
10.8 Miscellaneous commodities 133.2 133.2 133.4 131.4
8.2 Textiles ——: 155.0 155.1 155.4 150.2
7.1 Meials——! — —. 105.5 104.0 104.0 104.4 .

6.1 Building materials—. 154.1 154.1 154.0 152.4
1.3 Chemicals and drugs - 176.1 126 t 126.1 127.7
.3 Fertilizer materials 118.3 118.3 118.3 117.7,

jF1' .3 Fertilizers - 119.9 119.9 119 9 119.8

i Farm machinery —— . 3.04.7 J0417 104,7. ' ,3.04.2

100.(F All groups combined • 139.5 139.5 139.9 135,0
^ "Ind^ke^^on 1926-1928 base were: Nov. 18, 1944, i08.7; Nov. 11, 108.7;, and Nov. 20,
1943, . • . . , • ,

Annual Meeting^of
Life Ins. Inslifute
;.James W..'Irwin, management,
counsel of National Dairy. Prod¬
ucts Corporation and outstanding
public, relations specialist, will be
the principal speaker before the,
annual meeting of the Institute of
Life Insurance, to be held at the
Waldorf Astoria Hotel in New-

York, on Nov. 30, it was announced
on Nov. 1-3 by Holgar J. Johnson,
President of the Institute. Mr,,
Irwin's activities in public rela¬
tions work have been marked first
as editor of newspapers in Madi¬
son, Wisconsin, Chicago and Den¬
ver, and later as public and em¬

ployee relations director for sev¬
eral of General Motors' major

operating divisions, Monsanto
Chemical Co. and, now, National
Dairy Products Corp. He is known
as both author and speaker on

management and public relations
problems. At the Institute meet¬
ing, he will talk on "Management
in a New Climate," telling how
new responsibilities of all types
for management call for enlight¬
ened leadership in the field of
public and employee relations.
Mr. Johnson, Institute President,

will make a visual presentation of
the organization's work of the past
year and will recommend some

public relations activites for de¬
velopment during the coming
year. An open forum discussion
of questions concerning the public
relations of the business which are

raised by the members or their
guests will be conducted. The co¬

operative advertising program of
the Life Insurance Companies in
America will be outlined at the

meeting by Henry C. Flower, Jr.,
Vice-President of J. Walter

Thompson Company.
There will be an informal

luncheon in an adjoining room
and in the afternoon the annual
business meeting and election of
directors will be held. The board
of directors will hold its first

meeting immediately following
the Institute session. The annual
executive meeting of the Institute
will be held Wednesday afternoon,
Nov. 29, at the Institute offices.

NYSE Odd-Lot Trading
The Securities and Exchange

Commission made public on
Nov. 15 a summary for the week
ended Nov. 4 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 Nov. 4. 1944

Odd-Lot Safes bv Dealers " Total V
(Customers' purchases) for WeeK
Number of orders..--.—, :,Tf>,870
Number of shares— ■■ ■. 466;867
Dollar value — $19,743,715

Odd-Lot Purchases bv Dealers—-
, (Customers' sales) . ' ''♦
Number of Orders: - : «• 'j"

.. Customers'-short -salesL__j
. ♦Customers' other sales

,339

16,513

Customers' total sales—..;;

Number of Shares:
Customers' short sales—

•

♦Customers' other sales —

15,852

8,178
417,284'

Customers total sales : 1 427,462
Dollar value $15,780,668

Round-Lot Sales by Dealers-
Number of Shares:
Short sales O— 1—
tOther sales ——.

100

103,770.

103,870'Total sales —— 1

Round-Lot Purchases by Dealers:
Number of shares—^ • *153,41

♦Sales marked "short exempt" are r
ported with "other sales," i'» . •>'

• tSales to offset customers' odd-lot orde:
and sales to liquidate a Ions? position, vhii
is less than a round lot are reported ivi
"other sales."
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Moody's Bond Prices And Bond Yield Averages
Moody's

given in the

1944—

Daily
Averages
Nov; 21 : i_

■ h':".20.-n,_-
'■■■:■■ 18 :

, ■ 17
16

15—^

[
EL—l.,—■

»>.. 10—

: •; 9—

•,,/
^ V;6—_;;L.,i-.

'

27IZ-Z
20^-'——"
13

29

22_i

15—'—

computed bond prices and bond yield averages are
following table. - . *+. •■;

MOODY'S BOND PRICESf
(Based on Average Yields),

■■■■U.S.. Avge.
Corporate by Ratings*Govt., Corpo-

Bonds rate*

119.95 112.93

119.99 112.93

119.97 112.93
119.97 112.93

Aaa

118.60

118.801
118.60

,118.60
118.60

: 118140

118.40
118.40

Aa

117.20
117.20
117.20
117.20
117.00
117.00.
117.00

117.00;

119.92 112.93
119.86 112.75
119:80 112.75,
119.80 . 112.75

Stock Exchange Closed i
119.77v 112.75 118.40 117.00

119.73 112.56 118.40 116.80
119.77 112.56 v 118.20 , 116.80

'.Stock Exchange Closed
119.67 112.56 118.40

.Oct.

Sep..

>' '.i
-

AugC 25——LI'
18 L-~
11——^

•

July 28——
i June 30——.

May 26
*

Apr. 28—
Mar. 31
Feb. 25
Jan. .28— -

High 1944—
Dow' 1944
High* 1943
Dow . 1943. -4-

1 Year Ago
Nov. 20, 1943-

"

2 Years Ago
NOV. 21, 1942..

1944—

Daily
Averages
Nov, 21—-

'

. ' 20——,
• 18—

. 17——
,■ 16——

•. ■ 15——

L'; 14 -

. ' 13 - —-

11-——
t. »*•>%* f10~iUJ:,..4'

9

',7——Z!
■•1 '6—

. -
. .A——— >

'vs.—

27~iZ—4r-.
20 -

7- 13—
'ti ( Y'$~W -4s—•:

$cp,' 29_i^—
22_: — ■

"15

119.55 ,112.75

119.55 ,1 112.75
"119.55 •'112.56

'<• 119.55 ,112.56
•119.337-112.56
.119.55 112.75

119,61 112.75
119.52 112.75
.119.50 112.56
119.22 112.56

* 119.42. 112,56
119.48 112.50

119.81 ,112.56
119.89 112.75

119.84 112.56
119.84
120.08

120.10
120.15

119.66
119.35

119.68

112.56

.112,56

112.37

'112,37
112,19
111.81
111,44

■130.21 . 111,25
119.47 • 111.07

120.44 112.92
119.20 110.70
120.87 •-111.44
116.85 107.44

118.40
118.40
118.40
118.40
318.40
118.00

i 118.60
118.60

118.00
118.00

. 118.80

118.80 '

118.80

318.80
118.60

318.60

118.80

3 3 8.60

318.60
118.40

118.40
118.20
113.20
118.20

118.80

.118.20
119.41
116.80

116.80

31(3.80
116.80

116.80
116.80

116 61
116.80
117.00

317.00
136.80
317.20-
117.20
317.20
137,20
1X7.40
117.20
317.00

117.00

110.80

116.80
1X6,80
116,61
116,41
316.41

116,22

117.40
116.22
117.00
113.89

A

113.12;
113.12
113.12

US.12
113,12

112.93

112,93
112.93

112.93
112.93

112.93

112.93
112.93
112,93
112.93

112.93
112.93

112.93
112.93
112.75
112.56

112.37
112.19
,112.00
112.00
112.19

112.37
112.37

112,19

112.19
112.00

111.81
111.62

111.25
111.07
111.07

113.12

110.88

111.81
108.88

Baa

103.64
103.64

103.64
103.64
103.64

103.47
103.30
103.30

103,30
103.30

103.30

103.30

103.47
103.47
103.30
103.30

103.47

103.64

103.47
103.30
103.13

^ 103.13

103.13
T03.13
103.13
103.30

103.30
103.30

103,30

103.13

102.80

102.30
101.47
100.81
100.32

100.16

103.64
99.04
99.36

92.35;,

Corporate by Groups*
R.R.

107.98
107,98

107.80
107.80
107.62
107.62

107,62
107.62 ,

107.62
107,62

107.62

107.62
107.62

107.62

107,44
107.62
107.62
107.44

107.27
106.92
,106.74'
106.74,
106.74
106.74

106.74

106.74
106.92

106.92

106.74

106.56
106,04

105.86
105.34
104.66
104.31

104.14

107.80

103.30
103.47
97.16

P. U.

113.50
113.50
113.50
113.50
113.50

113.31

113.31
113.31

Indus.

117.80

117.80
117.60
117.60
117.60
117.60

117.40

117,60

113.31 117.40
113.31 117,40
113.12 117.20

113.31 117.20
113.31 117.20

- 113.31 '117.20
113.31 117.20
.113.31

113.50
113.50
114,08

114.08
114.08

114.08,
114.27

114.27:
114.27

114.27
114.08
.114.08

114.08

114.27
113.89
113.89
113.70
113.70

113,50
113.31

114.27
113.12
114.27
111.81

117.20
117.20
117.40
117.20

117.20
117.00
117,20

117.20
117.00
117.23
117.20
117.20
117.20

117.20

117.00

117.40
117.00
116.41
116.22
116.22

116,41

117.60

116.02
117.40
114.46

119.61 110.70 118.60 116.02 110.88 98.73 103.13 113.50 115.82

117.24 107.44 , 117.00 .114.27 108.70 92.50 97.00 112.00 114.66

U.S.
Govt.
Bonds

1.84

1.84
1.84

1.84

1.84
1.85
1.85

1.85

MOODY'S BOND YIELD AVERAGES
(Based on Individual Closing Prices)

Avge. • ' 'VY". : -.V, L--
Corporate by Ratings*Corpo¬

rate*;
3.01
8.01

3.01
: 3.01

3.01
3.02

3.02

3.02
Stock Exchange 'Closed
1.86 >3.02 : 2.73 .

1.86 • 3.03 - 2.73

1.80 3.03 ; 2.74

Stock Exchange Closed

Aaa

2.72
2.71
2.72
2.72

2.72
2.73

2.73
2.73

Oct.

Aug. 25——II
■; ■ 18.——

-'■43—11—
July *

June 30_»——^

M6y 26—__—
Apr. 28_——
Mar. 31—— -

Feb. 25—
Jan. 28—

High 1944—
.Lov;, 1944—

High 1943—-
Low 1943——

. 1 Year Ago
Now 20, 1943-

, 2 Years Ago
Nov, 21, 1942-

= 1.88
1.87
1.87

1.87

1,87'
1.89

1.80

1.85,
1.85

■1.84
•1.80'

1.83
1.84

,1.81

1.81
1.81
1.81
1.79

1,79
1.79

1.84

1.86;
1.83
1.81

1,87

1(87
1.77,
2.08

1.79

3.03
3.02

. 3.02

3.03

3.03
3,03
3.02

"3.02
V3.02

', 3.03
. 3.03
3.03

■ 3.03
3,03
3.02

303
3.03

3.03

, 3.04
. 3.04
3.05

3.07
3.09
3.10

3.11

3.13
.3.01
3.31
3.09

2.73

2.73'
2.73
2.73

2.73
■•,•2.73 '

2,72
,',2,72 V
" 2.72

■ : 2;72 '

2.72

2.71

2.71
2.71

- 2.711
. 2.72

2.72

2.71

2.72
2.72

2.73

2.73

2.74

2,74

2.74

2.74

2.71
2.81

2.68

1.87 3.13 ■ 2.72

Aa

(2.79
'2.79
'2.79
2.79

2.80
12.80
: 2.80
.2.80

2.80
•2,81
2.81

2.81

2.81
2.81

■ 2.81
2.81"

2.82
2.81

J 2.80
1

2.80
2.81

Y2.794-
2.79 .

2.79

2.79
2.78

2.79

2.80

2.80

2.81
2.81

2.81

2.82

2.83
2.83

2.84 •'

2.84

(2.78
2.96
2.80

2.85

A

3.00
3.00
3.00

3.00
3.00
3.01
3.01

3.01

3.01

3.01

3.01

3.01
3.01

■ 3,01

'3,01
3.01

3.01
3.01 Y
3.01 •

3.02

3.03'
3.04
3.05
3.06
3.06
3.05
3.04

3.04
3.05

3.05

3.06
3.07
3.08
3.10
3.11
3.11

3.12
3.00
3.23

3,07

3.12

Baa

3.53

3.53
3.53
3.53

3.53
3.54 •

3.55
3.55

3.55
3.5o .

; 2.55 • ■■

3.55

3.54
3.54

3.55 '

3.55

'3.54,
■ 3.53
"

3.54
3.55

3.56
3.58

3.56
3.56

3.56
3.55

3.55
3.55

3.55

3.56
3.58
3.61

3.66
3.70.
3.73
3.74

3.81
3.53
4.25

3.79

• 3.83

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

3.28
3.28

3.29
3.29

3.30
3.30
3.30

3.30

3.30

3.30

3.30

3.30

3.30
3.30

.3.31
3.30

3.30
3.3i: ■

3.32':
3.34

3.35

3.35
3.35

335
3.35
3.35

: 3.34
3.34
3.35

3.36
3.39

3.40
3.43
3.47

3.49
3.50

3.55
3.29

3.93

3,54

2.98

2.98
2.98

2.98
2.98

2.99

, 2.99

2,99

.2.99,
2.99

3.00

2^99
2.99

2.99

2.99

: 2.99
2-98
-2.98

2.95'-
1 2.95
2.95
2.95

2.94

2.94
2.94

2.94

2.95
2.95
2.95

2.94
2.96

2.96
2.97
2.97
2.98

2.99
,

3.00
2.94

3.07
2.94 >

2,76
2.76

v2.77
2.77

2.77
2.77

2.78

2.77,

2.78

:,2.78
. 2.79

2.79
2.79

2.79

2,7?
"

2.79
2.79

'2,78
2.79

2.79

2.80
2.78,
2.79

2.8C
2.79
2.79

2.79
2,71
2.79

2,50
2.78

2.80

2.83

2.84
2.84
2.83

2.85
2.7'/
2.93
2.78

3.56 2.98 • 2.8(

2.06 3.3i • f 2.80 2.94 ' 3.24 4.24 3.94 3.06 2:92

"These5 prices' are comput'etj from average-yields on the basis of one "typical" bond
i (3:'k '^ 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 lit a more comprehensive way, the relative levels and the relative movement
of yield averages, the latter, being the true picture of the bond market.

iThe latest complete list of bonds used in computing these indexes was published
in the issue of Jan. 14, 1943, page. 202, • 'v.,: ■" • / . "

Wholesale Prices Op 0.1% For Week Ended

The Bureau of
. Labor Statistics' weekly index of commodity

• prices at the primary market level rose 0.1% during ;the week ended
Nov. 11 to the hjgh^stVpoint. reached, since the end of June. Thi?
was announced by the U; S. Department of Labor on Nov. 16, which
further stated: Continued .seasonal advances in prices for fruits and
vegetables and for eggs accounted; for the rise. The increase brought
the all-commodity index to 104.1% of the 1926 average. In the past
four weeks average prices for these commodities have risen 0.3%
and are now 1.3% higher than at the same time last year. The re¬
port went on to say:

"Farm Products and Foods—Average wholesale prices of farm
products in primary markets rose 0.3% during the week, led by sub¬
stantial increases in prices for eggs, apples, onions and potatoes.
Quotations were slightly higher. for wheat, rye and hay, and for
heavy hogs and live poultry at Chicago." Grains dropped 0.6% as a

result of lower prices for. corny barley and oats.. Cotton declined

moderately and steers were off about 2%. Since mid-October farm

product prices have risen 1.4% to a point nearly 2% higher than at
this time last year. ' ' : ~

"The average increase of 4.5% for eggs and i.5% for fruits and
vegetables accounted for an advance of 0,5% in prices for foods
during the week ended Nov. 11. Lower prices were reported for
lemons and for rye flour. In the past four weeks average prices for
foods have advanced 1.1%, They are, however, 0.6% lower than
for the corresponding week a year ago.

"Industrial Commodities-—A few scattered but minor increases
occurred in industrial commodity markets. Mercury advanced 2.6%
as production dropped off and demand increased. A slight increase
was reported in prices for office furniture."

In the Labor Department's report the following notation was
included: 'v v"-

^

Note—During the period of rapid changes caused by price con¬

trols, materials allocation, and rationing, the Bureau of Labor Sta¬
tistics will attempt promptly to report changing prices. Indexes
marked CM, however, must be considered as preliminary and sub¬
ject to such adjustment and revision as required by later and more
complete reports. %;■ . C.',

The following tables show (i) index numbers for the principal
groups of commodities. for the past three weeks, for Oct. 14, 1944
and Nov. .13, 1943,. and the percentage changes from a week ago, a
month ago, and a year ago and (2) percentage changes in subgroup
indexes from Nov. 4, 1944 to Nov. 11, 1944. - .

WHOLESALE PRICES FOR WEEK ENDED NOV. 11, 1944
•.... : •;•■;■; v •■•■'. ■•"..■*■■> :■■■;?7.., (i926=ioo> ■' •" 1

'■••■,•'•'" .. . .... '■ •' Percentage change to
•. Nov. 11,1944from—

11-11 11-4 10-28 10-14 11-13 11-4 10-14 11-13

Commodity Groups— \ 1944 1944 1944 1944 1943 1944 1944 1943
All .commodities..;——Z---—104.1 *104.0 *103.9 *103.8 102.8 + 0.1 +0.3 + 1.3

farm products—^—-——. 124.4 124.0 123.3 122,7 122.1
Foods—„___u— —— 104.9 104.4 104,1 103.8 105.5
Hides and leather products 116.7 116.7 116.7 116,7 118.4
Textileproducts—98.9 98.9 98.9 98.8 97.2:
Fuel and lighting materials 83.5 83.5 83.5 83.8 81.6
Metals and metal products *103.8 *103.8 *103.8 *103.9 103.8
Building materials,— 116.4 116.4 116.4 116.1 113.0
Chemicals and allied products—— 104.7 104.7 104.9 104.9 100.4,
Housefurnishing goods—106.1 106.1 106.1 106.1 104.2
Miscellaneous commodities—7—— 93.4 • 93.4 93.4 93.4 93.0
Rawmaterials——114.3 114.0 113.5 113.2 -111.7
Semimanufactured articles—94.7 94.7 94.7 94.6 92,9
Manufactured products— *101.1 *101.1 *101.1 *101.2 100.3
ill commodities other than
farm products,—*99.7 *99.6 *99.6 *99.7 98.6

All commodities other than
farm products and foods,—*98.8 *98.8 *98.8 *98.9 97.5

■V:\ *Preliminary. ; ■ 77 '.O'-.'V .

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM

y,; . , Z-C: NOV. 4, 1944 TO NOV. 11,' 1944
1

.-, .;7 'Increases .. ,

Fruits arid vegetables—" 1.5 Other foods i
Other farm products—1,1 Furniture' ———

+ 0.3
+ 0.5
0

0

0

0

0
.

0

0
0

+ 0.3
0
0

+ 0.1

0

+ 1.4
+ 1.1
0

+ 0.1
—0.4

—0.1.
+ 0.3
—0.2

0

0

+ 1.0
'■+ 0.1
—0.1

1.9

0.6
1.4

1.7

2.3

0 ;
3.0

4,3
1.8
0.4
2.3

1.9
0.8

Grains

Cereal products-

Decreases

— 0.6 Livestock and poultry.

0 +1,1

-0.1 + 1.3

1.0

o.i

.7 0.4

Electric Oat,sal for Week Ended Nov. 18,1944
Declined 1.4% Below the Same Week in 1943

, ; 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 Nov. 18, 1944
was •:approximately 4,450,047,000 kwh., compared with ; 4,513,299,000
kwh.an the corresponding week a year ago, a falling off of 1.4%. The
output for the week ended Nov. 11, 1944, was 1.9% below that in the
similar period in 1943.: '■■;'•■ ■■ ■

V \ . 1 PERCENTAGE. INCREASE OVER PREVIOUS YEAR

Major Geographical Divisions—
few England—
Jiddle Atlantic
lentral Industrial
Vest Central

Southern States, —

loeky Mountain —
'

'acific Coast,^—_7—

Nov. 18

0.9

7 *5.2 *

1.4 .7
7.0 ■:
2.8

*12.6

*4.3

Nov. 11
■ '

1.7

*5.0
; *0.7

3.6

2.8

*12.2

, *3.2

-Week Ended-

Total United States— ■{ »1.4 .■

•Decrease under similar week in 1943.

DATA FOR RECENT WEEKS

*1.9

Nov. 4

*0.0
*4.0
0.5

2,6

2.4

*10.6

*0.3 ,

*1.3

Oct. 28
*1.1

*6.8
*0.6

2.9

1.8

*10.9
*0.0

*2.1

Week Ended—

lug. 5
Aug; 12 • _7—7—
Aug. 19 i—
Aug. 267,1-7—.
Jept, ■ 2 •■———■;
Sept. 9 ■;_—
lept. 16 „7—-7.
Sept, 23 —.

lept. 30 * -7^7-7..
Oct,-. 7 —,

Oct, 14 —„

Oct, 21 7—77.7.
Oct. 28

+QV. 4 •——7 -

NOV. lf>.—*
ToV, i8 — 7.
Novas' —V„:
Dec. 2

1944 ;

4.399.433
4.415.308
4.451,076
4.418,298
4,414.735
4,227.900
4,394.839
4.377,339
4,365,907
4.375,079
4,354,575
4,345,352
4,358,293
4.354.939
4,396,595

, 4.450,047

1943

4,240,638
4,287(827
4.264,824
4,322,195
4.350.511
4,229,262
4.358.512
4,359,610
4,359,003
4:341,754
4,382,260
4,415,405
4,452,592-
4,413.863
4,482,665
4,513,299
4,403,342
4,560,158

(Thousands

(^Change
over 1943

+ 3.7
+ 3.0
+ 4.4
+ 2.2

of Kilowatt-Hours/

7+.

■ +
': +

+

1.5
0.0

0.8

0.4

0.2

0.8
-0.6
- 1.6
- 2.1
- 1.3

1.9

-1.4,

. V i.e *

1942

3,637,070
3.654,795
3.673,717
3,639,961
3.672.921
3,583,408

3.756.922
3,720,254
3,682,794
3,702,299
3,717,360
3,752,571
3,774,891
3,761,961
3,775,878
3,795,361,
3,766,381'
3,883,534*

1932

1,415,122
1,431,910
1.436,440
1,464,700
1,423,977
1,476,442
1,490,863
1,499,459
1,505,219
1,507,503
1,528,145
1,533,028
1,525,410
1,520,730
1,531,584
1,475,268
1,510,337.
'1,518,922

1929

1,729,667
1,733,110
1,750,056
1,761,594
1,674,588
1,806,259
1,792,131
1,777,854
T.819.27F
1,806,403
1,798,633
1,824,160
1,815,749
1,798,164
1,793,584
1,818.169
1,718,002
1,806,225

President Induces Byrnes io Odestlnye As Head
Of War klobilizalion Until Defeat of Germany

Senate Confirms Nonlinatiori

Announcement was made by President Roosevelt on Nov. 14 that
James F. Byrnes will continue as Director of War Mobilization and
Reconversion until Germany is defeated* Mr, Byrnes has been serv¬
ing under a temporary appointment, having told the President he did
not want the job on a permanent basis. However, said Associated
Press advices from Washington oh Nov. 14; Presidential Secretary
Early called reporters to his df-^
fice shortly after noon 14tb
and read them this statement from
the President: ,

"In view of the importance, of' tice Byrnes has consented to con-

continuing the winning!of the war
at top speed, and at the* personal
request of the President, Mr. Jus-

tinue as the Director of the.Off ice
of War. Mobilization until the
elimination of Germany from the
war. • ■ -

"The President is very much
gratified by the, willingness of
Justice Byrnes to do this, and the
work of the office will, therefore,
continue as at present."
On Nov. 16 the Senate con¬

firmed the nomination of Mr.

Byrnes as. Director for a term of
tiyo years. According to the Wash¬
ington "Post" of Nov> 7 Mr. Byrnes'
former Senate colleagues, Repub¬
licans and Democrats alike, paid
tributes to him on the 16th as they
unanimously approved his nomir
nation as Director of War Mobili¬
zation and Reconversion.

Noting that the had planned to
retire to private life (he is 65
years of age) the "Post" noted
"Mr. Byrnes, former South Caro¬
lina Senator who stepped down
from the Supreme Court to take
the job of War Mobilization Di¬
rector, had planned to retire to
private life this week,"
From Associated Press advices

Nov. 14 we quote:
"Mr. Byrnes left the Supreme

Court to enter the Administra¬
tion's war program and became
head of the Office of War Mob¬
ilization—a post which frequently
won him the unofficial title of
'Assistant President.'
"When the Reconversion Bill

became law, he accepted a tem¬
porary appointment from the
President with the understanding
that a successor would be named
when Congress reconvened. When
Congress recently passed its Re¬
conversion bill as the first cog in
a post-war program, however, he
estimated that the man who ac¬

cepted the Directorship under that
bill would have to devote at least
two years to the job. In several
public statements he said he did
not want it.
"His agreement to continue at

the head of the office—announced
the day Congress came back to
Washington—eliminated for the
time one of the major appoint¬
ments awaiting Presidential ac¬
tion. There had-been speculation
that Fred M. Vinson, Director of
Economic Stabilization, might
have been placed in the Office of
War Mobilization as Mr. Byrnes's
successor." - .. ■ -'V-

Removes Travel Curbs
In Nine Countries
Nine countries previously

blocked off by the war, were de¬
clared open to civilian travel
without the requirement of milL»
tary approval by the State De¬
partment on Nov. 11, which in
making the announcement,
warned that travel facilities to
these countries are extremely lim¬
ited. The area freed includes
most of France, said Associated
Press accounts from Washington.
They added:
"It was indicated that only

those trips by Americans bearing
on the war effort or in some way-

serving the national interest would
have any prospect of. clearance
through the Department.
"Areas for which military perr

mits are no longer required- in¬
clude Morocco, Algeria, Tunisia,
Libya, Syria, Lebanon, Turkey,
Cyprus and .that area of France
known as the 'zohe.6f' the inte¬

rior,' which is all of the country,
except the. portions involved in
active ^qmbat." ... ',

... noj U + • '■ '• .■■■■: -

Moody's Daily
Commodity Index

Tuesday, Nov. 14. 1944 — 247.8
Wednesday, Nov. 15- 248.6
Thursday. Nov. 16- 248.3
Friday, Nov. 17——— — 248,5
Saturday, Nov. 18 —— 248.7
Monday, Nov. ,29— —1- 2*8.1
Tuesday, Nov. 21—1- —u— 248.5
Two weeks a£o, Nov. 6— —247.6
Month ago, Oc(i. 21—1 11- 2*8,6
Year ago, Nov; 20, 1943-*——— 244.5
1943 .IHgh, April 1-' T^-,, 249.8

Low, Jan 2 — 2*0.2
1944 High, Oct. 3 L, 252.5

Low, Jail. 5 — 247.0
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Daily Average Crude Oil Production for Week
Ended Nov. 11,1S44 Increased 7,5!! Barrels
The American Petroleum Institute estimates that the daily average

gross crude oil production for the week ended Nov. 11, 1944, was
4,727,400 barrels, an increase of 7,500 barrels over the preceding week
and 290,950 barrels per day more than produced in the corresponding
week of last year. The current figure is also 6,900 barrels in excess
of the daily average figure recommended by the Petroleum Admin¬
istration for War for the month of November, 1944,, Daily output for
the four weeks ended Nov. 11, 1944, averaged 4,733,300 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 4,650,000 barrels of crude oil daily and produced 14,464,000
barrels of gasoline; 1,512,000 barrels of kerosine; 4,492,000 barrels of
distillate fuel, and 9,431,000 barrels of residual fuel oil during the
week ended Nov. 11, 1944; and had in storage at the end of that week
.78,091,000 barrels of gasoline; 14,070,000 barrels of kerosine; 48,259,000
barrels of distillate fuel, and 63,999,000 barrels of residual fuel oil.

V 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. Nov. 11, Previous Nov. 11, Nov. 13,

November Nov. 1 1944 Week 1944 1943

Oklahoma 345,000 346,000 f359,400 '•■>+ 600 352,550 327,700

Kansas —— 274,000 269,400 +266,000 + 5,750 277,200 288,900

Nebraska — 1,000 ,+ 1.000 + 50 950 1,700
Panhandle Texas—_ 94.150 — 2,000 96,950 85,500

North Texas 151.-200 '■ + ' 1,000 149,750 141,900

West Texas 473,950 — 8,100 485,400 359,750

East Central Texas- 144,600 — 2.100 147.600 137,950

East Texas 367,900 — 1,500 370,000 376,400
Southwest Texas— 347.100 + 5,500 339,400 298,100

Coastal Texas — 553,400 + 6,700 ,543,850 524,600

Total Texas 2,133,000 { 2,138,385 2,132,300 — 500 2,132,950 -1,924,200

North Louisiana— 71,850 — 1,450 72,850 78,650
Coastal Louisiana-— 291,300 + 650 290,350 272,200

Total Louisiana- 350,000 395,500 363,150 — 800 363,200 350,850

Arkansas 78,000 79,975 80,750 + 250 80,700 78,550

Mississippi 50,000 51,500 + 2,200 50,650 52,500
Alabama 300 + 100 150 ..■'■/ ——

Florida —__ 50 50 —

Illinois — 200,000 205,000 + 1,000 . 200,000 215:500
Indiana — . 13,000 13.150 — 150 13,050 13,150
Eastern— '

t.Not incl. 111., Ind.,
Ky.) 72,000 65.950 — 2,100 67,400 71,000

Kentucky 26.000 30,350 —- 500 29,700 22,350

Michigan — 2, 50,500 50.000 + 3,450 47,250 n" 60,600

Wyoming 100,000 ;■> . 92.150 — 6,300 97,700 100,950
Montana 24,000 21,350 + 300 21,550 21,350
Colorado — __ 9,000 9.800 + 550 9,500 7,300
New Mexico———.. 110,000 110,000 104,900 104,900 112,550

Total East of Calif, 3,835,500 3,847.100 + 2,700 3,849,450 3,649,150
California — 885,000 §885,000 880,300 + 4,800 883,850 787,300

Civil Engineering Construction
$29,400,093 for Week

•C-V"7v;—

Civil engineering construction volume in continental United
States for the week totals $29,400,000. This volume, not including the
construction by military engineers abroad, American contracts out¬
side the country, and shipbuilding, exceeds the $8,805,000 reported
for

, the holiday-shortened preceding week, and is 27% above the
previous four-week moving average, but is 57% below the total re¬
ported to "Engineering News-Record" for the corresponding 1943
week. The report, made public on Nov, 16, went on to say: % ■

Private construction-is 76% lower than in the same week last
year. Public construction is down 32% due to the 49% decrease, in
Federal work, as State and municipal construction is 266% higher.

The current week's construction brings 1944 volume to $1,577,-
354,000 for the 46 weeks, a decrease of 45% from the $2,848,861,000
reported in the 1943 period. Private construction, $330,930,000, is
26% below a year ago, and public construction, $1,246,424,000, is 48%
lower as a result of the 54% drop in Federal volume. State and
municipal construction tops the 1943 period by 22%. .

Civil engineering construction volumes for the 1943 week, the
holday-shortened preceding week, and the current week are:

Nov. 18,'43 Nov. 9,'44 Nov. 16,'44
(five days) (four days) (five days)

Total U. S. construction $68,931,000 $8,805,000 $29,400,000
Private construction L—39,906,000
Public construction 29,025,000
State and municipal 1,599,000
Federal 27,426,000

In the classified construction groups, all classes of work report
increases over the short preceding week. Gains over the 1943 week
are in waterworks, bridges, industrial buildings, and streets and
roads. Subtotals for the week in each class ,,of construction are:
waterworks, $1,549,000; sewerage, $741,000; bridges, $297,000; indus¬
trial buildings, $3,289,000; commercial building and large-scale pri¬
vate housing, $5,131,000; public buildings, $6,715,000; earthwork and
drainage, $405,000; streets and roads, $3,478,000, and unclassified
construction, $7,795,000. : %

New capital for construction purposes for the week total $5,-
383,000, and is made up of $5,000,000 in corporate security issues, and
$383,000 in State and municipal bond sales. The week's new financing
brings 1944 volume to $1,681,178,000 or 45% below the $3,058,099,000
reported for the corresponding period last year.——v

1,817,000
6,988,000
1,438,000
5,550,000

9,650,000
19,750,000
5,861,000
13,889,000

Total United States 4,720,500 4,727,400 + 7,500 4,733,300 4,436,450

"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.

•(Oklahoma, Kansas, Nebraska' figures are for week ended 7:00 a.m. Nov. 9, 1944.
{This is the net basic allowable as of Nov. 1 calculated on a 30-day basis and

includes shutdowns and exemptions for the entire month. With the exception of
several fields which were exempted entirely and of certain other fields for which
shutdowns were ordered for from 2 to 15 days,. the entire state was ordered shut
down for 6 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 6 days shutdown time during the calendar
month.

... IRecommendation 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 NOV. 11, 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

'.. ■ •* '. ,'. v'" ' ^Gasoline
Production

Daily Refining at Re- fStocks {Stocks {Stocks
Capacity Crude fineries Finished of Gas ofRe-

v ■ Poten- Runs to Stills Includ. andUn- Oil and sidual
tial % Re- Daily ■% Op- Natural finished Distillate Fuel
Rate porting Average erated Blended-Gasoline Fuel Oil Oil

729 100.0 713 97.8 1,750 12,537 15,024 10,946

District-

East Coast ——

Appalachian-
District No. 1—_
District No. 2

Ind., 111., Ky —.
Okla., Kans., Mo.
Inland Texas

Texas Gulf Coast
Louisiana Gulf Coast
No. La..& Arkansas.,

Rocky Mountain-
District No. 3-
District No. 4

Cajifornia

Non-Ferrous Metals — Copper Output Slightly
Lower In October — Quicksilver Price Higher:
"E. & M. J. Metal and Mineral Markets," in its issue of Nov. 16

stated: "Production of copper from domestic sources declined during
October, but not sufficiently to cause any anxiety over: the outlook.
Continued large importations from Latin; American countries and
increased supplies available from Canada are certain to result in a
further gain in government-owned stocks, according to trade author¬
ities. Small high-cost Chilean^- — 1 ' : - ' *

130
47

824

418

278

1,165
242

104

83.9

87.2

85.2
80.2

66.9
90.5

95.5

68.0

87
46

, 794
335

. 225

1,149
258
81

66.9
97.9

96.4

80.1

80.9

98.6

106.6
77.9

13 17.0
141 58.3

817 s''89.9

■J.

11 84.6
101 71.6

850 104.0

263

144

2,881
1,256
924

3,659
763

227

35
354

2,208

2,297
1,426
16,026
6,929

2,570
14,186
4,061

2,595

64

1,537
13,863

517

196

7,113
2,426
423

7.696

2,259
650

330

155

3,962
1,691
609

8,658
1,227
314

19 31

389 626

11,547 35,450

Total U. S. B. of M.
basis Nov. 11, 1944

Total U. 8. B. of M.

basis Nor. 4, 1944_
U. S. Bun of Mines
basis Nov, 13, 1943

<)!!

4,908 87-2 4,650 94.7 14,464 *78,091 48,259 63,999

4,908 87.2 4,570 93.1 14,152 78,403 48,477 63,444

4,154 12,243 62.40968,344 45,296

"Composed of 12.877,000 barrels of unfinished. 39,321,000 barrels civilian grade
automotive, and 25,893,000 barrels aviation, military, solvents and naphthas and
gasoline blending stocks currently indeterminate as to ultimate use. {Stocks at re¬

fineries, at bulk terminals, in transit and in pipe lines.. §Not including 1 512 000
barrels of kerosine, 4,492,000 barrels of gas oil and distillate fuel oil and 9^43l'ooo
barrels of residual fuel oil produced during the week ended Nov. 11, 1944 which
compares" with 1,365,000 barrels, 4,569,000 barrels and 8,370 000 barrels, respectively"
in the preceding week and 2,359,000 barrels, 4,617.00(1 barrels and 8,279,000 barrel*'
respectively, in the week ended Nov. 13, 1943.

_ Note—Stocks of kerooine at Nov. 11. 1944 amounted to 14,070,000 barrels, as
against 14.489,000 barrels a week earlier 11,088,000 barrels a year before.

producers, whose contracts are
scheduled to expire early in 1945;
have asked the United States to
continue the purchasing agree¬
ments until February, 1946. Buy¬
ing of lead last week was active,'
reflecting general confidence in
the position of the metal. Quick¬
silver experienced another excit¬
ing week, chiefly because of an
unexpected gain in consumption:
The price advanced $4 per flask."
The publication further went on
to say in part: i

A/; Copper j
The October statistics of the

Copper Institute [see "Cornmer-:
dial and Financial Chronicle" of
Nov. 16, page 21721 were in line
with expectations. Production of
refined copper in October was at
the rate of 2,873 tons daily, against
2,966 tons daily in September.
The position of refined copper

for the fourth quarter 1944, the
year 1944, and the first and second
quarters of 1945, according to the
Copper Division, WPB, in tons:

Estimated Estimated
, Deliveries Supply

Fourth quarter 1944 404,200
Year, 1944 v — 1,680,400
First quarter 1945—. 415,300
Second quarter 1945 415,300

Supply of refined copper ex-,
ceeds deliveries by 99,100 tons,
based on the estimated totals for.
the year. Requests for copper,
during the year were well above
the tonnages released by the Cop¬
per Division.

Lead

Demand for lead was active,'
and sales by the domestic divi¬
sion for the last week amounted1
to 10,667 tons, against 10,638 tons
in the previous week. Call for
lead was chiefly for December
shipment. Total demands for next
month are expected to approach
the average of recent mbnths, and
this poipts to another reduction in
the stockpile. The stockpile of
lead''at The end of the current

month may not exceed 115,000
tons.

428,000

1,779,500
459,000
459,000

Zinc'

Producers sold a fair tonnage
of November shipment metal
during the last week, indicating
that some consumers, believe that
they can obtain all of the zinc
needed on comparatively short
notice. Production- and consump¬

tion at present are about in bal¬
ance, and • the stockpile is: large.
About the only obstacle to ob¬
taining zinc promptly would be
transportation delays, the trade
believes. Consumption of zinc in
civilian products remains on the
low side.

Aluminum-Magnesium

Production of primary ■ alum¬
inum in August amounted to 123,-
300,000 pounds, a drop of 8.7%
from the total produced in July.
Peak in productionwas 188,100,000
pounds in October, 1943. The de¬
cline in output was scheduled by
the War Production, Board.
Secondary recovery of alum¬

inum in August was 55,900,000
pounds, against 53,500,000 pounds
in July and 55,900,000 in June.
Fabricated aluminum product

shipments for August amounted
to 223,400,000 pounds, an increase
of 11.9% compared with the rec¬
ord for July. Increased deliveries
of., ingot,, powder*, and paste, to
CMP consumers were largely re-,

sponsible for the large gain in
August, according to the Alum¬
inum and Magnesium Division,
WPB.
Aluminum product shipments

for July and August, in pounds:
August■ July'

*Rod. bar, wire and
■ cable i 9,900,000
*Sheet, strip, plate,
foil 70,200,000

*Shapes, rolled and
extruded

Castings ,

Eorgings
-Tubing . •'—
Rivets —_—-

■"Ingot, powder and
paste

10,100,000
38,700,000
22,800,000
3,200,000
2,000,000

10,600,000

67,100,000

12.800,000
43,200.000
25,200,000
3,400,000
2,000,000

42,700,000 59,100,000

199,600,000 223,400,000.

6Excludes shipments to other producers
operating under the Controlled Materials
Plan.

Production, of .primary, magne-
/sium for 'August was 24,994,000
pounds,.- which compares with
peak monthly output .of .41,100,0Q0
pounds in January this year.

.... '' ' Tin ■

The Belgian Congo has been
producing tin at a fairly high
rate. The head of the Belgian
Cabinet,' M. Petition, stated re¬
cently that output currently is at
the rate of 21,000 long tons a year,
which compares with the pre-war
rate of 9,000 tons a year. To in¬
crease production in that area, it
is understood that needed equip¬

ment and material were supplied
by the United Nations, chiefly the
United States.

Exports of tin from the United
Kingdom in. 1943 amounted to
12,251 long tons, against 10,164
tons in 1942. The Metal Bulletin,
London, observes that "no doubt
the bulk of these shipments were
to Russia, whose tin requirements
were made the special concern of
this country under the allocation
program of the Combined Raw
Materials Board."

The market situation in tin here
was unchanged. Straits quality
metal held at 52c., with forward
tin of this grade nominally as fol¬
lows:

Nov.

52.000

52.000
November 9—
November 10_^

November 11_„
November 13 52.000
November 14— 52.000
November 15— 52,000

- Dec.

52.000
52.000

Holiday
52.000

52.000
52.000

Jan.

52.000
52.000

52.000

52.000

52.000

Chinese, or 99% tin, continued
at 51.125c. per pound.

Quicksilver
With consumption of quicksil¬

ver well above the current rate of
domestic production, offerings of
the metal last week were de¬
cidedly limited and prices again
moved upward. Early in the week
under review the price advanced
to $115 per flask, and by Monday
it became doubtful whether $117
could have been shaded on quan¬

tity business.
On small parcels, quotations as

the week ended showed a range of
$5 per flask, from $120 to $125.
The fact that consumption has in¬
creased sharply since the begin¬
ning of August has brought about
a marked change in sentiment
among both buyers and sellers.

Silver ;
The London market for silver

was quiet and unchanged at 23!^.
The New York Official for foreign
silver continued at 4434c., with
domestic newly-mined metal at
70%c.

Results Of Treasury
Bill Offering

The Secretary of the Treasury
announced on Nov. 20 that the
tenders of $1,300,000,000, or there¬
abouts, of 91-day Treasury bills
to be dated Nov. 24 and to mature

Feb. 23, 1945, which were offered
on Nov. 17, were opened at the
Federal Reserve Banks on Nov. 20.

The details of this issue are as

follows: - ■ »

Total applied for, $2,078,585,000.
Total accepted, $1,313,587,000 (in--
eludes $51,435,000 entered on a

fixed price basis at 99.905 and ac¬

cepted in full.)

Average price 99.905, equivalent
rate of discount approximately
0.375% per annum.

Range of accepted competitive
bids: ,

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

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

(59% of the hmount bid for at
the low price w7as accepted.)

There was a maturity of a sim¬
ilar issue of bills on Nov. 24 in

the amount of $1,209,947,000.
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Revenue Freight Car Loadings During Week
Ended Nov. 11,1944 Fell Off 53,844 Cars
Loading of revenue freight for the week ended Nov, 11,1944, to¬

taled 839,489 cars, the Association of American Railroads announced on
Nov. 16. This was a decrease below the corresponding'.week of
.1943 of 8,483 cars, or 1%, but an increase above the same week in
1942 of 12,794 cars or 1.5%. , • ,

Loading of revenue freight for the week of Nov. 11, decreased
53,844 cars, or 6% below the preceding week. . /

Miscellaneous freight loading totaled 394,281 cars, a decrease
of 17,545 cars below the preceding week, but an increase of 540
cars above the corresponding week in 1943.

Loading of merchandise less • than carload lot freight totaled
108,052 cars, a decrease of 866 cars below the preceding week, but
an increase of 761 cars above the corresponding week in 1943.

Coal loading amounted to 155,842 cars, a decrease of 15,121
cars below the preceding week, and a decrease of 11,551 cars below
•the corresponding week in 1943. •

Grain and grain products loading totaled 51,511 cars, a decrease
*of 3,133 cars below the preceding week and a decrease of 477 cars
below the corresponding week in 1943. In the Western Districts
♦alone, grain and grain products loading for the week of Nov. 11,
totaled 33,329 cars, a decrease of 1,347 cars below the preceding

• week and a decrease of 448 cars below the corresponding week in
1943. . .. ■„ '

Livestock loading amounted to 22,447 cars, a decrease of 2,848
!cars below the preceding week and a decrease of 3,728 cars below
,the corresponding week in 1943. In the Western Districts alone
.loading of live stock for the week of Nov. 11 totaled 17,562 cars a
; decrease of 2,513 cars below the preceding week, and a decrease of
3,275 cars below the corresponding week in 1943.

; Forest products loading totaled 39,956 cars a decrease of 4,144
cars below the preceding week and a decrease of 2,959 cars below
.the corresponding week in 1943.

Ore loading amounted to 53,554 cars, a decrease of 9,696 cars
below the preceding week but an increase of 9,292 cars above the

• corresponding week in 1943. 7
. Coke loading amounted to 13,846 cars, a decrease of 491 cars
below the preceding week, and, a decrease of 361 cars below the
-corresponding week in 1943. 5 . .

• All districts reported decreases compared with the correspond¬
ing week in 1943, except the Allegheny and Northwestern but all
.districts reported increases compared with 1942 except the Pocohon-
.tas and Northwestern. , : ^ ; ■,V

6 Weeks of January—
4 weeks of February.
4 weeks of March
s weeks of April—...
4 weeks of May
5 weeks of June———
4 weeks of July——
4 weeks of August—
5 weeks of September—
4 Weeks'of October—

Week of November 4..._
'Week of November 11—

Total

The following table is a summary of the freight carloadings for
the separate railroads and systems for the week ended Nov. 11, 1944.
During the period 62 roads showed increases when compared" with
the corresponding Week a year ago. 7 ■ : ,

revenue freight loaded and received prom connections
(NUMBER OP CARS) WEEK ENDED N6V. 11

'r 1944 1943 1942

3,796,477 3.531,811 3,858.479

3,159,492 3,055,725 3,122T942

3,135,155 3,073,445 . 3,174,781

4,068,625 3,924,981 4,209,907
3,446.252 3,363,195 3,311,637
4,343,193 4,003,393 4,139,395
3,463.512 3,455,328 . 3,431,395

3.579.800 3,554.694 j' 3,487,905
4.428,427 ' 4,456.466 .... 4,410,669

3,508,979 3,607,85 3.604,323

893,333
'

754,739 829,663

839,489 847,972 826,695

38,752,734 37,629,600 38,407,7.91

Railroads ''

♦ Eastern District-
Ann Arbor— a———L—.—
Bangor & Aroostook.:.————
Boston &Maine...———<
Chicago, Indianapolis & Louisville.—
'Central Indiana...————————
Central Vermont——. .

Delaware &Hudson————-

Selaware. Lackawanna & Western—...etroit «fc Mackinac... .......

Detroit, Toledo &lronton——.....
Detroit & Toledo Shore Line....-—-.

GrandVrunk Western.— —

Lehigh & Hudson River...——_.»
Lehigh & New England——r-—
Lehigh Valley
MaineCentral——
Monongahela—--—r——
Montour—
New York Central Lines..—... —

N. Y., N. II. •& Hartford..:—
New York, Ontario &Western..-—.-
New York, Chicago & St. Louis—--——
N, Y-, Susquehanna A; Western—
Pittsburgh & Lake Erie—-4f£-rK-
Pe r e Ma rquet te—-

Pittsburg & Shawmut——
Pittsburg, Shawmut & North———
Pittsburgh & West Virginia .——

Rutland —... -
Wabash.—

Wheeling & Lake Erie —*

1944
403

1,814
6,382

1,241
34

1,031
5,018
7,771
3(59

1,932
339

13,286
3,828
167

1,491
7,808
2,022
5,745
2,281

47,797.
.9,347
1,101
6,715
356

7,253
•5,500
878

306

1,094
308

6,082
5,531

Total Revenue

Freight Loaded

Total Loads
Received from
Connections

1943

310

2,667
6,945
1,350
7 ■; 42
1,016
6,177
7,627
251

2,054
■ 324

13,161
3,925
207

1,553
8,248
2,208
5,939
1,713

50,884'
10,153
1,199
6,854
632

.

7,534
5,370

■ v 777

372

1,435
341

6,181
4,584

1942
419

1,620
5,897
1,433
" 24

821

6,148
6,737
480

1,509
331

11,49b
4,246
208

1,798

8,283
2,139
6,099

2,158
45,308
9,026
929

6,494
360

6,938
5,486
611

357

1,003
292

5,562
4,639

1944 v

1,362
506

14,750
1,833

42

2,473
12,215rfu
10,702 C;

132

1,187
2,392
16,512
8,054.
2,402
1,602

13,646
3,871.
290

20

51,377.
18,148

2,919
14,538
1,935
6,999
6,969

34

233

2,793
1,197

12,015-
4,326

194.7

1,370
198

Railroads Total Revenue

Freight Loaded
Southern District— 1944 1943 1942

Alabama, Tennessee & Northern 442 288 362
Atl. & W. P.—W. R. R. of Ala 714 699 714

Atlanta, Birmingham &Coast—859 741 766
Atlantic Coast Line — , 12,394 12,727 13,008
Central of Georgia— ... 31775 3,828 3,639
Charleston & Western Carolina 425 386 411
Clinch field— ——... 1,647 1,596 1,733
Columbus & Greenville..., 345 316 513
Durham & Southern....; . 149 ' 129 135
Florida East Coast.— 2,239 2,208 1,075
Gainesville Midland 55 48 34
Georgia——... —1,271 1,177 1,258
Georgia & Florida..: , 513 400 350

Gulf, Mobile & Ohio .... —. 5,060 4,255 4,077
Illinois Central System. i 28,003 28,577 27,759
Louisville & Nashville 23,230 25,135 24,592
Macon, Dublin & Savannah 198 180 196
Mississippi Central— 416 256 188
Nashville, Chattanooga & St, L._; — 3,441 3,387 3,895
Norfolk Southern 1,053 1,068 1,447
Piedmont Northern — 521 374 330

Richmond, Fred. & Potomac„ ..... 408 510 392
Seaboard Air Line 9,940 10,998 10,667
Southern System... — 23,973 22,643 *"22,667
Tennessee Central—. — . • 617 • 544 595
Winston-Salem Southbound— 154 164 111

Total 121,842 122,634 120,914

Total Loads
Received from

Connections
1944

346

3,150
1,504
11,280
4,868

1,771
2,855
314

877

1,440
132

2,552
. 697
4,50.9
17,241

12,325
827

472

4,812

2,231
1,314

10,518
9,349

25,940 '
836

1,071

Southwestern District—

Burlington-Rock Island.—._—i
Gulf Coast Lines
International-Great Northern..—.
Kansas, Oklahoma & Gulf—_______
Kansas City Southern....—
Louisiana & Arkansas..—
Litchfield & Madison.
Midland Valley...: .'

! Missoud & Arkansas

2,622
10,401
10,046

111

i;i78
1,981
17,440
6,770
2,131
1,002

11,755
4,155
304

30

48,431
18,135
2,628
13,948
1,386
6,426
6,730

19

268

2,537
1,046
11,587
3,867

Total.

heuyDistrict-
Canton & Youngstown.
rre&Ghio——
or & Lake Erie..——_
1 creek & Gauley——.
a & Indiana— —

R. R. of New Jersey—.
.11 —

'land & Pennsylvania..
v Valley—-..— -

land

.eading Seashore Lines.
lvania System— —

% Co.—————-—-—
Pittsburgh)———.
1 Maryland

Total.

ntas District—
ke & Ohio— —-

: western..

.. 155,230 162,033 148,851 217,474 205,778

.. , 731 803 788 1,192 1,163
44,313 • 45,364. 37,742 27,445 • 29.593

4,686 4,911 5,558 1,702 1,623
"327 '365 309 *6 4

1,503 1,054 1,787 6 4

.. 6,178 7,320 7,235 19,444 18,954
580 625 725 40 40

- - 172 ■

'

232 228 8 12

, 101 143 132 41 48

1,430 1,480 1,100 4,218 2,976
.. • 1,855 2,013 1,733 2,558 2.954

.. 82,161 80,726 76,636 65,668 59,621

15,407 14.665 14,403 28.170 25,887

19,411 18,649 20.148 5,588 . 6.889

3,924 4,194 3,879 12,523 10,748

.. 182,779 182,544 172,403 168,609 160,516

_ 25,361 •• 29,423 28,155 13,406 12,964
18,541 21.608 22.133 7,013 6,765

„ • 3,581 4.920 •. 4,673 2,587 2,710

47,483 55.951 54,961 23,006 22,439

1 n 1 cq j n * * vx/ xu
onon Missouri-Kansas-Texas Lines
2,U9U MiSS0Urj pacific...- ...

1'
Quanah Acme & Pacific.. —

St. Louis-San Francisco.—. __

St. Louis Southwestern—.—, ——*

Texas & New Orleans —

Texas & Pacific ....

Wichita Falls & Southern
Weatherford M. W. & N. W

624

6,220
2,619
295

4,602
3,791
, - 272

657

265

6,660
17,765

- 77

10,177
3,886
12,636
6,072

73

51

344

7,910
2,258
233

5,188
3,566
282

481

211

5,973
18,162

76

9,117

3,214
14,741

6,339
85

21

141

5,133
3,258
413

4,837
3,511

a . 244

669

178

6,554
17,425

110

8,6.91
3,011
13,999
5,741
117
11

644

2,290
3,725
1,006
3,071
2,445
1,359
468

511

'5,527
19,214

470

9,016

7,169
5,851
7,618

51

40

Total

*Previous week's figure.

Note—Previous year's figures revised.

1.943

352

3,102
1,234
11,108
4,559
1,501

2,315
241

664

1,335
116

3,413
556

4,281
16,605
12,746

746

. 436

5,112
1,784
1,017

11,234
8,453
22,103
1,239
882

123,231 117,134

Northwestern District—

Chicago & North Western . 17,958 17,519 18,774 13,539 13,090
Chicago GreatWestern.—2,831 3,006 2,326 3,442 3,438
Chicago, Milw., St. P. & Pac. .... 21,448 21,253 , 19,640 10,341 9,297
Chicago, St. Paul, Minn. & Omaha. 3,181 3,497 2,894 3,948 3,509
Duluth, Missabe & IronRange..20,707 11,558 22,631 236 180
Duluth, South Shore & Atlantic. —. 645 724 770 679 529
Elgin, Joliet & Eastern— 9,319 8.453 10,082 11,294 9,508
Ft. Dodge, Des Moines & South ■ 404 382 413 84 77
GreatNorthern—18,593 17,392 19,661 8,106 5,101
Green Bay & Western 477 524 462 974 853
Lake Superior & Ishpeming————— /'1,090 921 2,008 68 71
Minneapolis & St.Louis—2,064 2,067 1,878 2,590 2,212
Minn,, St. Paul & S. S. M.__ .... 6,686 6,007 6,386 2,933 2,616
Northern Pacific——. —11,572 12,317 11,799 6,294 5,597
Spokane International——217 107 185 566 397
Spokane, Portland & Seattle. ... 2,503 2,480 1,967 . 3,708 3,233

Total —„ 119,695 108,207 121,876 68,812 59,'V08

Central Western District—

Atch,, Top. & Santa Fe System 25,555 24,134 22,953 15,409 13,210
Alton : -3,837 3,337 3,069 4,116 4,702
Bingham & Garfield 372 484 527 75 87

Chicago, Burlington & Quincy. 21,245 20,973 19,778 14,531 12,729
Chicago & Illinois Midland— 2,605 3,213 2,384 869 816
Chicago, Rock Island & Pacific.. 13,153 12,681 12,081 13,459 11,743
Chicago & Eastern Illinois 2,793 2,879 2,365 5,767 6,842
Colorado & Southern ; ... 1,256 1,514 2,393 2,612 2,456
Denver & Rio GrandeWestern—5,103 5,477 4,913 7,269 6,419
Denver & Salt Lake— 635 575 806 18 17
Fort Worth & DenverCity—1,000 1,066 1,496 2,423 1,661
Illinois Terminal...—— 2,256 1,773 1,698 2,042 1,805
Missouri-Illinois. —1,167 '.1,153 1,268 543 519
Nevada Northern— ...—1,083 2,166 2,155 92 133
North Western Pacific 669 940 1,037 913 680
Peoria & Pekin Union. 5 11 9 0 0

Southern Pacific (Pacific)., ...... 28,547 30,825 31,177 14,660 15,643
Toledo, Peoria & Western. 493 398 300 , 1,940 1,874
Union Pacific System— ! 21,652 21,626 20,370 18,376 18,599
Utah— 475 598' 579 2 10
Western Pacific—...— . 1,872 .f' 2,579 " 2,289 ' 4,919 '"4,414

Total " ' ~135,778 138,402 133,647 110,095 104,359

186

2,536
3,965
1,188
2,629
2,913
1,272
291

" 427

5,462
20,984

195
8,739

7,163
5.280

7,947
60

26

76,682 78,201 74,043 70,475 71,263

Widen Rules For

Federal Sav. & Loan

Assns. Under G. I. Bill
An addition to the regulations

for Federal Savings and Loan As¬
sociations clears the way for such
Federally-chartered home financ¬
ing institutions to make all types
of home mortgage loans covered
by the loan guarantee provisions
of the G. I. Bill of Rights, James
Twohy, Governor of the Federal
Home Loan Bank System, an¬
nounced on Nov. 11. The an¬

nouncement stated:

'Together with all other types
of thrift institutions which are

members of the Bank System,
Federal associations are preparing
to offer their institutions' facili¬
ties to aid veterans acquire homes
through the provisions of this Act,
Mr. Twohy said.
"After an association has ob¬

tained the approval of its invest¬
ors, it may secure immediate per¬
mission to make G. I. loans merely
by filing applications with the
Federal Home Loan Bank Admin¬

istration, the supervisory body.
The widened powers then granted
will enable Federal Savings apd
Loan Associations to make loans
for a higher percentage of value,
because of the guarantee by the
Administrator of Veterans Af¬
fairs under authority of Title III
of the Servicemen's Readjustment
Act of 1944. There are 1,465 Fed¬
eral savings and loan associations
in operation with assets of nearly
$3,000,000,000, Mr. Twohy said. .

"Mr. Twohy also reported that
state officials who supervise the
state-chartered members of the
Bank System have moved ahead
rapidly to place these institutions
in a position to fully support this
program designed to assist ex-
servicemen to home ownership.
The 2,247 member home financing
institutions of the Bank System in
this group represent resources of
approximately $4,000,000,000;'-;

Weekly Statistics of Paperboard industry
. We give herewith latest figures received by us from the National
Paperboard Association, Chicago, III., in relation to activity in the
paperboard industry.

. 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

Unfilled
Production

Tons

Orders
Period . Received

1944—Week Ended Tons

August 5 ; ' 195,161
August 12—— 140,338
August 19 . 136,936
August 26 128,596

September 2— 173,065
September 9 —131,988
September 16 ; 129,481
September 23— 125,258
September 30— 160,952 '
October 7 ... 217,096
October 14. 139,347
October 21 133,028
October .28 146,003
November 4 207,817
November 11_— 141,154

160,568
158,849
155,516
156,921

155,820
123,758
158,178
161,114

159,114

158,946
154,719
156,269

lj'57,806
157,644
158,266'

Orders

Remaining
Tons

604,299

585,316
562.744
534,174

549,114
554,352
525,730
486,818
482,896
541.424

523,875
499,929
486,882

535.745
515,738

Percent of Activity

Current Cumulative

96

96

95

96

97

80

97

96

95

96

96

94

95

96

96

94

94

94
94

94

94

94

94

94

94

9#

94

94

94

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

Parcel-Post To Eritrea, Etc.
It was made known on Nov. 13

by Postmaster Albert Goldman
that information has been received
from the Post Office Department,
at Washington, that parcel post
service is resumed to Eritrea,

Ethopia, British Somaliland and
French Somaliland. The advices
state:

. "Parcels for Eritrea will be lim¬
ited to 11 pounds in weight and
those for Ethiopia, British Somali¬
land and French Somaliland to 22

pounds. Parcels may not be regis¬
tered or insured. Otherwise, the
conditions in effect prior to the
suspension of service are restored.
The parcels must comply with the
licensing requirements of the For¬
eign Economic Administration."

Lumber Movement—Week

Ended November 11, 1944
According to the National Lum¬

ber Manufacturers Association,
lumber shipments of 500 mills re¬

porting to the National Lumber
Trade Barometer were 4.0%
above production for the week
of Nov. 11, 1944. In the same week
new orders of these mills were

15.0% less than production. Un¬
filled order files of the reporting
mills amounted to 89% of stocks."
For reporting softwood mills, un¬
filled orders are equivalent to 35
days' production at the current
rate, and.gross stocks were equiv¬
alent to 37 days' production.
For the year to date, shipments

of reporting identical mills ex¬

ceeded production by 2,7%; orders

by 4.1%.

Compared to the average corre¬

sponding week of 1935-39, produc¬
tion of reporting mills was -22.5%

greater; shipments were 42,1%
greater, and orders were 18.1%

greater.
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Items About Banks, Trust Companies
The Guaranty Quarter Century

Club, composed of employees, of¬
ficers and directors of the Guar¬

anty Trust Company of New York
who have served the company for
25 years or more, held its annual
dinner on Nov. 15 at the Starlight
Roof of the Waldorf-Astoria with
400 members attending. The club
has inducted 139 new members
in the last year, bringing total
membership to 558, including a
chapter in London where the
company has had offices for 48
years. An address was made by
Joseph A. Bucher, Assistant Sec¬
retary of the company and a mem¬
ber of the clubhand Vice-Presi¬
dent Henry C. Stevens accepted a
membership certificate on behalf
of all the newly inducted mem¬
bers. Among other senfor officials
of the bank who attended the
dinner as members of the club
were William C. Potter, Chairman
of the Executive Committee; W.
Palen Conway, Vice-Chairman of
the Executive Committee; Eugene
W. Stetson, Chairman of the
Board; and Charles E. Dunlap and
Cornelius F. Kelley, Directors.
Vincent G. Potter was elected

President of the club for the

forthcoming year, succeeding Leo
Szymanski. Membership in the
club is honorary. In addition to
membership certificates and ser¬
vice emblems, members other
than officers receive annually an

extra week's vacation upon at¬
tainment of 25 years of service.

For the first time in its 40-year
history, City Bank Club, com¬
posed of the staffs of The National
'City Bank of New York and City
Bank Farmers Trust Company,
has elected a woman as its Presi¬
dent. She is Margaret Hudson.
Her election was announced at
the annual banquet of the club
at the Hotel St. George, which
marked the formation of the club
back in 1904 by inviting all its
past Presidents to sit at the
speaker's dais. Mrs. Hudson is a
member of the City Bank Farmers
staff. More than 2,000 employees
and officers attended the banquet.
Mrs. Hudson is also former Chair¬
man of the Women's Committee
of the American Institute of Bank¬

ing.

"The regular quarterly dividend
of 35 cents per snare was declared
on the $25,000,000 par value of
capital stock now outstanding,
payable Jan. 2, 1945 to stockhold¬
ers of record at 3 p. m. on Dec. 12,
1944.

"The board of directors at the
same meeting appointed a com¬
mittee of the board to formulate
a profit-sharing plan which is in¬
tended to include all employees
and which will conform to exist¬

ing Government regulations."
At a meeting of the board of di¬

rectors, of Bankers Trust Com¬
pany of New York, held on Nov.
21, W. Laud-Brown was elected
a Vice-President and James If.

Jenkins was elected an Assistant
Vice-President. Mr. Brown has

been. associated with the-; bank's
bond 'department' since 1921. Mr.
Jenkins was graduated from Dart¬
mouth in 1926. After leaving col¬
lege he was associated with va¬
rious security houses and is at
present with the Central Hanover
Bank & Trust Co. He joins Bank¬
ers Trust Company on December
1 and will be connected with its

Metropolitan Division.

Mr. Russell Sillery was elected
Deputy Comptroller of The Bank
for Savings at the November
meeting of the board of trustees.
Mr. Sillery was formerly Assistant
Comptroller and has been in the
employ of the bank since 1922.

James A. Greig, Assistant Cash¬
ier of the Metropolitan Branch of
the Chase National Bank, New
York, died on Nov. 13. Mr. Greig,
who was 59 years of age, began
his banking -career in 1902 with
the National Shoe and Leather
Bank and after its merger with
the Metropolitan Bank, continued
with the latter, which eventually
became a branch of the Chase Na¬
tional. He had served as Assistant
Cashier since 1930.

S. Sloan Colt, President of
Bankers Trust Company of New
York, announces that at a meeting
of the board of directors of the

company held on Nov. 21, it was

voted to call a .special meeting of
the stockholders on Dec. 11, to
authorize an increase in the capi¬
tal stock from the present amount
of $25,000,000 par value to $30,-
<100,000 par value, this new stock
to be distributed to stockholders
as a stock dividend. The an¬

nouncement says:

"This stock dividend was de¬
clared payable Dec. 29, 1944 to
stockholders of record at 3 p. m.
on Dec. 12, 1944, in the ratio of
one new share for each five shares
held on that record date. This
declaration was made subject to
the stock increase being author¬
ized by the stockholders, and for¬
mal approval by the State Bank¬
ing Department. The board also
authorized the transfer of $5,000.-
000 from undivided profits to
surplus, as of Dec. 29, 1944.
"This action, if approved, would

result in increasing capital funds
to a -total of 8135,175.880 divided
as follows: Caoital. $30,000,000;
surplus, $80,000,000: undivided
profits. $25,175,880. (Based on fig¬
ures as of Sept. 30, 1944.) . ,

Harvey L. Schwamm, President
and Chairman of the board of di¬
rectors of The .. National Bronx
Bank of New York, announced on
Nov. 21 the following appoint¬
ments:

Jack Gutstein and David Owen
as Assistant Vice-Presidents and

| Garret Sanderson as Manager of
the New Business Department.

, Mr. Gutstein was formerly with
the Public National Bank & Trust

, Company and will be located at
the Freeman Street Office of the
National Bronx Bank. Mr. OWen,
a former bank examiner with the

Comptroller of the Currency, will
be in charge of the bank's Credit
Department. Mr. Sanderson has
been associated with the bank for
four years.

Succeeding the late Jacob C.
Klinck, James R. McLaren has
been elected President of the

Kings County Savings Bank of
Brooklyn, N. Y. According to the
Brooklyn "Daily Eagle" of Nov.
15, Mr. McLaren was formerly a
Vice-President of the bank and
has been a member of the board
of trustees of the organization
since 1928. A member of the
bank's finance committee since

1936, he is at present the Chair¬
man. Mr. McLaren has also served
on the examining committee of
the bank and has been secretary
to the board.

"The pension plan, effective
Dec. 1, applies to all workers with
the bank for five years or longer.
It provides for the payment at 65
of 30% of full salaries, with a
maximum of $250 a month.

David Keece; Assistant Secretary,1 in State Democratic party poli-

At a meeting of the stockhold¬
ers of the Columbus National
Bank of Providence, R. I., plans
to increase the capital stock from
$200,000 to $325,000 were ap¬

proved, it was announced on Now
16, The 12,500 additional shares
(par $10) will be sold at $12.50 a
share. The Providence "Journal"
in noting this move by the bank
said:'

"The bank reported that this
new issue has already been over¬
subscribed.
"Stockholders also ratified ac¬

tion by the board of directors
whereby the outstanding pre¬
ferred stock, amounting to $59,-
060, will be retired by use of ac¬
cumulated earnings in the reserve
for retirement of preferred stock.
A common stock , dividend has
been declared at the rate of 41.9%.

Thomas F. Black, Jr., was re¬

cently elected a director of the
Providence National Bank, Prov¬
idence, R. I. Mr. Black is a mem¬
ber of the law firm of Greenough,
Lyman & Cross, President of the
Rhode Island Civil Service Asso¬

ciation, and a trustee of the Prov¬
idence Institution for Savings.

Philip F. Coleman has been elect¬
ed Vice-President of the First Na¬
tional Bank, Philadelphia, Pa.,
and will enter upon his new

duties on Jan. 1. Mr. Coleman
has been connected for the last
10 years with the Federal Reserve
Bank of Philadelphia.

At the annual meeting on Nov. 13
of the Bankers and Bank Clerks
Mutual Benefit Association of

Pittsburgh, Pa., George K. Clatty,
of the Keystone National Bank
of Pittsburgh, was elected Presi¬
dent of the Association. Other
officers elected, according to the
Pittsburgh "Post-Gazette," were
Lee F. Mason, Union National
Bank, Recording Secretary; Karl
W. Gundlach, Allegheny Valley
Bank, Corresponding Secretary;
Willard Perry, Commonwealth
Trust Company, Treasurer.

Spencer B. Robert; Assistant Trust
Officer, Roland Sti£ringer; Direc¬
tors, James A. Green, L. W. Scott
Alter, R. A. Holden, Jr., William

tics and a widely known lecturer
and writer on financial subjects,
died on Nov. 9 at the age of 77
years. The Milwaukee "Journal"

P. Matthews, Barrett, Roberts and i from which we quote, said
McAvoy

In furtherance of plans to in¬
crease the capital of the Harris
Trust & Savings Bank of Chicago
from $6,000,000 to $8,000,000 a
stock dividend of 331/s% has been
proposed by the directors, and a
special meeting of the stockhold¬
ers will be held on Dec. 13 to au¬

thorize the transfer of $2,000,000
from undivided profits to the
capital account of the bank to
permit the payment. The Chicago
"Journal of Commerce" of Nov. 14
in its advices stated:

"New stock would be distrib¬
uted to stockholders at the ratio

of One share for each three held
under the plan, as outlined t<?
holders in a letter yesterday.
"Officials said it was planned

to pay the regular quarterly div¬
idend of 3% Jan. 2 to holders of
old stock

, of record Dec. 18 but
that the new stock would not be-

"In recent years he had been
associated with the Aetna Life In¬
surance Co. of Milwaukee, Wise.
He was Cashier and President of
the Citizens bank of Clinton from
1893 to 1914, when he became
President of the Wisconsin Mort¬
gage & Securities Company of
Milwaukee. He was President of
the State Bankers' Association in
1913 and 1914, President of the
Bankers' Joint Stock Land Bank
in 1918 and was appointed to the
Federal Reserve Board by Presi¬
dent Woodrow Wilson in 1919.
"Mr. Moehlenpah's political ca¬

reer included the Democratic can¬

didacy for Governor in 1918, for
Congressman in 1906, Lieutenant
Governor in 1908 and for Presi¬
dential elector in 1916.

Ernest R. Tennant, President of
the Dallas National Bank, Dallas,
Texas, died on Nov. 6; he was

. , ,. ., , 159 years of age. The Dallas
come eligible for, cash dividends ■ ,,TimJes Herald," of Nov. 6, in re-
until April 1, 1945, although, if poryng M,. Xennant's death, said:
authorized, it would be issued and, ^ n t pntprpri th* Dai

"C*ivin£ rffrrt to the rlisnffG';! las National Bank as head of its
in Sn Si7ftiAn ' iL haS fn I bond department in 1909. Work-in capitalization, the banks in- • 0 • pvprv Honartmemf nf
vested capital as of Dec. 31 would every £ ,q,S
include $8,000,000 capital stock, I m toi msidenUn 1928
$12,000,000 surplus, and more than among Southwestern tankers Un-
$1,250,000 undivided profits, for a ^dershin the

thefbank said thaUn a°ddnten the" fr0m 55'b°'"
institution had $9,000,000 of 'sound 00° t0 ?55.000.000-

Nicholas Timm has been elected
a trustee of City Savings Bank
of Brooklyn,' Brooklyn, N. Y. He
is senior partner in the realty firm
of Timm & Behrens of Brooklyn,
and is connected with the Brook¬
lyn Real Estate Board and -the
N. ,Y. State Appraisers Associa¬
tion. V'' ■ 11

David W. Tuthill, President of
the People's National Bank of
Greenport, Long Island, died 011
Nov. 12. He was 74 years old.

The Niagara National Bank,
Buffalo, N. Y., announced on
Nov. 16 the declaration of a divi¬
dend of 15 cents a share on the
capital stock and the installation
of a pension plan for all workers.
This is learned from the Buffalo

"Evening News," which stated:
"The dividend is payable Dec. 1

to stock of record Nov. 20, and is
the same as paid previously, when
the ..dividend was raised from
10 cents.

"President Herbert J. Vogel¬
sang said semi-annual dividend
payments hereafter will be made
in JulVahd January', instead of m
June and December.

Directors of the Southern Ohio

Savings Bank & Trust Co. of Cin¬
cinnati, Ohio, on Nov, 13, elected
Glenn F. Barrett as President of
the bank, succeeding the late Ar¬
thur Espy. Mr. Barrett was pre¬
viously Vice-President. The Cin¬
cinnati "Enquirer," of Nov. 14, in
reporting this, stated that the di¬
rectors made additional appoint¬
ments as follows:
"Malcolm McAvoy, who has

been associated with the institu¬
tion since 1918, has been elected
to the new position of Chairman
of the Board.

"George E. Robert has been
elected Executive Vice-President,
a new office. He had been Vice-
President and has been with the
bank since 1910.
"Two new positions of Assistant

Vice-President were - established.
Fred Hoese, who had been Secre¬
tary-Treasurer/ was advanced to
one of these positions. Paul B.
Momberg, who had been Assistant
Trust Officer, was named Assist¬
ant Vice-President in charge of
the Trust Department.

"Larry J. Austing was advanced
from Assistant Secretary-Treas¬
urer to succeed Hoese as Secre¬
tary-Treasurer. Austing has been
with the bank since 1916.

"Dr. Louis B. Owens was elect¬
ed a director to fill the vacancy

on the board caused by Mr. Espy's
death,

"The board also announced that
Wallace S. Espy, who has been on
leave of absence for two years,
while serving as a Captain in the
Army, has been granted an honor¬
able discharge and will return to
his former positions as Vice-Pres¬
ident and Director.

"Officials continuing in their
present position are Trust Officer,

reserves' not included in these

figures.•' •:■. :y"%;/.•,< 'v. ^
"A second proposal to be voted

on by stockholders at the Decem¬
ber meeting is a plan for retire¬
ment pensions and group life in¬
surance to supplement the bene¬
fits of the employes' savings and
profit-sharing trusts now in ef¬
fect. '

"Frank R. Elliott, President of
the bank, explained that the pro¬

posed pension plan will provide
for retirement of men at 65 and
women at 60, the pensions to be
three-quarters of 1% of the av¬

erage basic salary in the last ten
years of service, multiplied by the
number of years of service, but
with a maximum of 30% of such

average basic salary.
'"As the employes are already

contributing 5% of their salaries
to

. the present profit-sharing
plans, it is proposed that the new
retirement pension plan will be
non-contributory by employes,
Mr. Elliott concluded. !

Mr. Tennant was also Vice-
President and Director of the Re¬

public Insurance Co. of Dallas,
and held similar office in the Dal¬
las Title & Guaranty Co. He was
President of Tennant Brothers,

Ltd., manufacturing agents, and a
director of Great National Life
Insurance Co.' ,

The election of Edward H. Bel!
as director of the Wells Fargo
Bank & Union Trust Co. of San

Francisco, Calif., was recently an¬
nounced.

Locomotive Orders Rise
In October-More

Freight Oars
The Class I railroads on Nov. 1,

1944, had 30,408 new freight cars
on order, according to the Asso¬
ciation of American Railroads.
This included 10,960 hopper, 2,625
gondolas, 229 flat, 12,750 plain box:
cars, 1,438 automobile box cars*

The Lawndale National Bank of 2,023 refrigerator, and 383 stock
Chicago, 111., announced on Nov. j freight cars. On Nov. 1 last year*
7, that it will retire its entire they had 34,092 cars on order.
outstanding preferred stock,
through the sale of 17,500 addi¬
tional shares of common stock at

The railroads also had 519 new

locomotives on order on Nov. 1,
this year, which included 102"

$15 a share. The Chicago "Journal steam, two electric and 415 Diese!
of Commerce," of Nov. 8, from locomotives. Total on order Nov.
which this is learned also said:

Present stockholders will be of¬
fered the opportunity to subscribe
on a pro rata basis according to
their respective holdings. Upon
Completion of this program, the
bank's capital structure will bo
substantially as follows; Capital,
commoil stock, $500,000; surplus,
$400,000;' undivided profit and re¬
serves, $200,000. Total resources
of the bank are now in excess of
$25,000,000.

On Nov. 14 the directors of the
National Bank of Detroit, Detroit,
Mich., approved the transfer of
$7,500,000 to the surplus account.
According to the Detroit "Free
Press" of Nov. 15, . Walter S. Mc-
Lucas, Chairman of the bank's
board, in announcing this, said:
"This places us in a position to

make additional funds available
to business and industry not only
for reconversion but for peace¬
time business as an essential part
of maintaining high levels of pro¬
duction and employment."

1, 1943, was 1,039, which included
426 steam, three electric and 610
Diesel locomotives. Total on order
Oct. 1, 1944 was 499 new locomo¬
tives.
The Class I railroads put 30,832

new freight cars in service in the
first ten months this year, com¬

pared with 23.714 in the same pe¬
riod last year. Of the total in¬
stalled so far this year, 4,676 were
installed in October. Those in¬

stalled in the first ten months in¬

cluded 13,211 hopper, 3,164 gon¬

dola, 1,286 flat, 2,270 automobile
box, 10,443 plain box, 117 stock*
340 refrigerator freight cars and
one other car.

They also put 783 new locomo¬
tives in service in the first ten

months of 1944, of which 287 were

steam, one electric and 495 DieseL
New locomotives installed in the

first ten months of 1943 totaled

574, of which 344 were steam, 15
electric and 215 Diesel. Newloco-

. __ . . u t ^ motives installed in October this
Henry A. Moehlenpah, former ,

President of the Wisconsin Bank- ^ar staled 62> of which 20 were
ers' Association, an active figure steam and 42 were Diesel.
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