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The Financial Situation
" The unrealistic notion that: World War II is an “ideol-
ogical war” and related ideas appear t6 be on the way to

having some natural, perhaps inevitable, but nonetheless
unfortunate results. - We have from the first, and our allies

“‘have from the first, insisted that “‘every vestige™ of Fascism,

Nazism and the equivalent in Japan. must be obliterated
pefore we should be willing to make peace.. By this it was
apparently meant (by us in the United States at any rate)

“not only that all those who have any active part in existing

regimes in those countries must be'bereft of- power; but that
a wholly different type of government be installed, orat.least
a type of government which we in our ignorance—we had
almost said arrogance—deem radically different from the

‘totalitarian regimes-throughout the world outside of Russia.

Imposing Our Own Ideas

With most Americans who probably have not given the | B

matter a great deal of thought, the uprooting of totalitarian
regimes in enemy countries almost certainly also' implied
destruction of faith or belief in such regimes, and the adop-
tion by the peoples involved of political doctrines of a sort
more closely akin to those professed in this country. Indeed
this idea appears to have pervaded the minds of many of
our political leaders, and with regret be it said, some of our

educational and other leaders who certainly should have| §

known much better. Thus, much has been said about the
“education” or.“re-education” of the peoples of Germany,
for example, when

Much of this “education” doubtless would be directed at

“ ‘matters that have to do with the rest of the world, but

much of it also would bear directly upon that which. con-
cerns the internal governmental forms and practices, and
: (Continued on page 2524) )

Post-War Employment
Roger W. Babson Recommends Merchandise Field

BABSON PARK, MASS,, Dec. 1--Men who had good jobs before
they entered the service should take these jobs back, even if they
do not-want to stay in them forever. Men who did not have jobs
before should go to school and become expert in something.” The
best investment anyone can make is in a practical education, whether

‘it is a business or a mechanical or a professional education. - I

especially rec-*
ommend
training

uation  depends upon . the ef-
ficiency of post-war retailing.

they were not longer able to resist.

S .Rogerr W. Babson -
stores. Hence, the post-war com-
_petition will be less.

‘United States is increasing. at
.about - 800,000 per year.

'million. more retail customers in

‘going the goods must be sold. The

which will
make men ex-
perts in dis-
tribution.
This includes
s t orekeeping,
outside sell-
ing, advertis-
ing, = market

- research, etc. -
(1) 500,000
‘small  stores
have been
closed by men
who have en-
teredtheserv-
ice.During this
time there has

. bheen no - in-
crease in -the number of chain

(2) The population ' of the

This
means that there will be several

the post-war days than there were
before the war, .

(3) It will be easy enough after
the war to manufacture goods,
but in order to keep the factories

entire post-war employment sit=~

ditized for FRASER
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(4) There is much to learn in
connection - with = distribution.
While the efficiency of manufac-
turing has greatly increased and
the cost per unit has decreased,
the cost of retailing has gone up.
This difficulty can, and must, be
solved.

(5) The present system of dis-
tribution holds the key to ‘“free
enterprise,” as ~this~ depends
largely upon full employment and
a low cost of living. Those who
are interested in continuing free
enterprise and in avoiding com-
munism should give more thought
to efficient merchandizing. e

(6) People will have more
money to spend in the post-war
period. There will be,a surplus in
the hands of consumers of about
$100,000,000,000 in -addition to
their current earnings.: :

(7) More than 4,500,000 mar-
riages have taken place. since
Pearl Harbor, and this figure will
probably be over 6,000,000 when
the boys return. This means that
there must be a great demand
for housing. Every new home
gives .a boost to over 30 indus-
tries, including furniture and

home appliances of all kinds. J.

(8) Things have been wearing
. (Continued on page 2529)

Post-War Tasks and Problems of the
‘  United States and the United Kingdom

By SIR GEORGE SCHUSTER, M. P.* :
< Director, Westminster ‘_Bank,‘ London
Because of Economic Difficulties Facing Both U. S. and Great Britain, Prominent Brit-
ish Statesman Recommends a Greater Understanding of Each Other’s Post-War Prob-
lems to Assure World Peace. Asserts Great Britain Will Not Resort to State Social-

ism and Doubts That Its Exports Can Be Increased by 50%, or That U..S. Will Utilize

Its Full Productive Capacity.. Says New Deal Methods Were Not Successful, and Urges -
Concerted ‘Action With Great Britain as Essential to Post-War Readjustments. - Rec- -
ommends a U. S. Official Survey of Britain’s Position as Aid in Solving Problems.

Mr, Chairman, Ladies and Gentlemen, I hope that-I shall live®
up to the high character that your Chairman today has given me. To

some extent

" he has taken
&  the words out
¢ of my mouth,
or perhaps
rather given
me a text on
which to
speak. You are
all very busy
people, and I
~have given
~myself a huge

® therefore

‘without . -any

~preliminary

flourishes I

propose to get

" right down to

" Sir -George ' Schuster ghaifrganyﬁ‘;;

said, I am to talk on the post-war

tasks of this country and yours—

and may I, Mr. Chairman, say

“yours’” when T am talking to you,

because, although I know a great

many of you: represent British

business, I like to feel that I am

talking to. an American audience

today and “that I can- call them
“you.” |
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subject, and,

British-American Understanding.
w0 Needed ™ i

Our tasks and yours: it seems to
me that our first task is very much
what your Chairman has said, to
understand each other and to find
a basis for pulling together. Other-
wise I myself can see no hope of
world peace- or- the. survival of
free democratic societies; and I
do not want to be misunderstood.
I am not suggesting anything like
an Ahglo-American domination of

the world. .We have got to work |.

with Russia; but if our two na-
tions pull" different . ways, then
personally I see no hope for any-
thing at aH. If we are to achieve
this I myself see two main needs.
First, we need. no- sloppy . senti-
mentality but hard-headed under-
standing of each other’s resources
and problems, of why in our own
interests we have got to work to-
gether and how we can do it to
the best mutual advantage. I want
to emphasize -very. strongly the
view that official hush-hush pol-
icy and tactful silences will get
us. nowhere, but if either of us

has got what he considers to be a
grievance. or a good case let us
have it flat'on the table. We can
afford” to treat each other like
that. We, both our nations, speak
the same language in more senses
than one; we are both decent peo-
ples; we both want fair play; and
I myself feel that the knowledge
of working together in this war
has meant that we have got, or at
any rate we should have got, be-
yond the-stage of trying to out-
smart each other in any way.

Intertwined Destinies .
Now, the second great need that
I see“is that ‘we should see the’
picture as a whole, the picture of
the way in which our affairs are
mixed up: together, see-it as a
whole and not just look at one
corner. at a time. I want very
briefly to sketch what seem to me
to be the main features in the pic-
ture. As I see it, there are three

*An address made by Sir George
Schuster at the American Cham-
ber of Commerce luncheon, Lon~
don, England, Oct. 19, 1944.

‘((;ontinued on page 2528)

From Washington e
| -~ Ahead of the News
By CARLISLE BARGERON
The pigeonholing by the Senate Foreign . Relations Committee

31| cooperation

8 |son we are go-
. ing to do this

4| are so reac-

1/lwe won’t

o/machinery

"of its members, though not the
.. more solid ones, are taking advan- |,

‘of the Anglo-American oil pact is-being cited by the professional

internationalists as evidence of the impossibility of international
cooperation on, the part of this country unless we revise our treaty
making set-up. It secems a bloody shame, these professionals chant,
that we are going to throw away lt\he greatest opportunity for, world

that ever fell
in an innocent
people’s lap,
And the rea-

tage of the war hysteria, to press
is. “The House was purposely
kept out of treaty making by the.
¢ramers of the Constitution: be-
cause. they serve only two years
and thus are responsive to every’
public whim that comes along;
indoubtedly just such agitation as |
‘s now taking place is what the
framers sought to guard against.

Another plan of modernization
is' ‘that  treaties not be  called
treaties' but  simply agreements
between governments upon which
the legislative body would not be
permitted to act at all.

If there was ever any doubt as
to the need for some such revis-
ing of policy, the professional in-
ternationalists are now saying, it
is removed by the predicament of
the oil pact. We doubt, however,
that a single one of these gentle-
men has read the pact. All they
know, or-at least the way they
look at it, it expresses a deter-
mination on the part of nations to
get together, to understand one
another, and to make impossible a
(Continued on page 2529}

is because we

tionary, or so
in the grip of
reactionary
Senators, that

change a
treaty making

thathas work-
ed for more
than150 years.
What we
should do, they
say, is to make Senate ratification
of treaties possible by a majority
vote instead of two-thirds vote,
now necessary, or oy a majority
vote of both Houses. The House is
terribly anxious to get in on the
treaty making power, and several

Carlisle Bargeron‘
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How Can We Get It?

“The development of
‘horsepower to -freedom.

our industry has given
It ‘has raised the well-

being of the working man. The basic idea of our
| industrial society is to find out what a man 1s good
for and to give him a chance. :

Make ‘use of people! - The fore-
most resource of the United
States is the people of the United
This thought gives new

States.
meaning to freedom.

“But no one must ever forget
that it has been savings and in-
vestment which made ‘industry
possible and freedom full of new
meaning. If in this post-war era
the people are in truth to have a
new birth of freedom, then sav-
ings and investment again be-

come essential..

“Nowhere is there any auto-

matic assurance that a supply of

venture capital will be forthcom-

Emil Schram

ing to equip our nation for vigor-

ous life.
blood from the heart.
but it may not appear.

It does not flow like air to the lungs, or
The organism requires. it;

“Byt when the people understand that the road to
independent ownership is the road to freedom,
that there is no middle ground between venture and
freedom on the one hand and loss of freedom on the
other, we may believe that they will turn their
attention, and that of their government, to the
means for their free national life.”—Emil Schram.

More is needed than a turning of attention to our

problems.

We must have a much better under-

standing of the real nature of our needs—not only
that we must have what may be termed the “ven-
ture spirit” in business but how that spirit is to be

nurtured.

We shall have to turn,

away from panaceas and

recreate fundamental conditions favorable to the

assumption of business risks. ; '
We wish the rank and file understood these things

as well as we are sure Mr. Schram does.

1, S. Tax Gourt Holds Profils Used for

Plant Expansion Hon-Taxahle Surpius

Stating that the U. S. Tax Court has taken the .position jchat
corporations which in the early stages of the war. retameq earnings
for use in wartime expansion should not be penalized by imposition

- of the tax on undistributed earnings, advices from the Washington

Bureau of the New York “Journal of Cqmmerce” under date of
Nov. 16 reported further as follows regarding the decision:

In a decision -handed down to-
day, the court took a broad view
of company policy in accumulat-
ing funds for the expansion and
modernization of equipment and
declared that the tax law is not
intended to prevent this use of
earnings “rather than to resort to
borrowing for that purpose.”

The « case involved -General
Smelting Co., aluminum and zinc
producer.

The company had not distri-~
bLuted any of its earnings and
profits in 1939 and 1940, but re-
tained them in its business for the
purpose of financing its modern-
ization  program and increased
business which followed the out-
break of the war in Europe.

Against the position taken by
the Internal Revenue Commis-
sioner that the company had per-
mitted its earnings and profits to
.accumulate beyond its reasonable
business needs, the tax court de-
nied any “unreasonable” accumu-
Jation had occurred. The court
said:

“It is doubtless true, of course,
as respondent (the Commissioner)
seems to argue, that petitioner
{the company) could have paid
out all of its earnings and profits
for 1939 and 1940 in dividends to
‘ts stockholders and could have
porrowed money to finance its
:modernization and expansion pro-
gram.”

The court pointed out that the

company had not borrowed any:

money ‘to finance its expansion

and modernization program, al-

though some assistance from the

banks had been used for {inancing
; . %

Pigitized for FRASER
bt //fraser.stlouisfed.org/ } ,

inventories of raw materials and
accounts receivable. :

“Byut we do mnot understand,”
the court said, “that the*tax law
and -regulations under it prevent
a taxpayer corporation from mak-
ing reasonable accumulations of
its earnings to finance expansion:
and modernization programs  out
of its own funds rather than:re-
sort to borrowing for that pur-
pose.”

The outbreak of the Second
World War on Sept. 1, 1939, gave
the company reasonable ground
for the belief that its business
would materially increase as it
did, the court said. Capitalized
at $300,000, the company’s 1938
volume was $1,312,125, compared
with $2,666,341 in 1941, The court
in particular, noted that as of Dec.
31, 1939, when the Commissioner
contends the company subjected
itself to tax liability for failure to
distribute its 1939 net income of
$32,705, the company not only had

| embarked on the expansion plan

but the Second World War had
started in Europe.

The . court made the ' added
point that in view of these facts,
the company would be required to
carry larger inventories of raw
material at increased prices and
would be required to carry larger
amounts receivable on its books.

The court also dismissed the
Commissioneg’s argument that the
company did not need all of its
earned surplus for business uses
because it had paid out upwards

of $50,000 as premiums-and in

payment of loans and :interest.

NYU Gourses onWar_,.'-:-;' - The Sta'l:e of Trade

Gontract Settlement

A series of short three-day
courses ‘on war confract: settle-
ment planned to prepare contrac-
tors for one of their major ad-
ministrative ‘problems began ,on
Nov. 29 at the New York Uni-
versity Graduate School’ 'of . Busi-
ness Administration in. ¢oopera-

| tion with 18 military procurement
| and government agencies, it was

announced by Dean -G.. Rowland
Collins. i T R
Open to staff members of prime
contracting ' ‘and '~ subcontracting
organizations and..others with a
legitimate interest in contract re-
adjustment, the program: will be
given to a limited number of reg-
istrants on three consecutive days
and will be repeated weekly as
long as necessary.  The training
program will cover the rights and
duties of the contractor and sub-
contractor; the preparation of
claims; accounting for costs; -the
settlement of fixed price contracts;
plant clearance and property dis-

| posal; and interim financing.

While the primary: purpose: of
the program will be to. prepare
war plants for the difficult per-
iod of reconversion and the tran-
sition from war to civilian.pro-
duction, Dean Collins pointed out
that contract readjustment has
little or nothing to do with the
end ‘of the war, Dean Collins
added: L

“For examble, 1,879 contracts

| were terminated in the Middle

Atlantic area from January to
July of this year. The value of)
contracts settled by termination
in. this area in that six month
period -was $4,362,000,000.. = Ac-]
cording to a report of the Director|
of Contract Settlement, total ter-
minations for the. entire country|
to date amount to 21 billion dol-
lars with another 20 billion dol-|
lars. of contracts to be settled;
within three months  after V-E
Day. It is of the utmost impor-
tance, therefore, that contractors,
realize the magnitude of the prob-
lem which they face. They must
begin to plan their readjustment:
procedures now and become thor-
oughly familiar with the technical,
problems involved.”

Real Estate Holdings of
Life Gempanies Down

Real estate holding% of the life'
insurance companies 'have been
reduced by sales of $229,000,000
since the first of the year and at

the end of the third quarter: stood’|

at $1,131,000,000, of which another
$223,000,000 is now under contract:
for sale, the Institute of Life In-
surance reported on Nov. 30. The
Institute further stated the aggre-:
gate of holdings is smaller than’
for any year since 1933 and the
percentage of such holdings to
total assets is smaller than for any
year: since 1930. Eliminating the
properties under contract for sale,
the ratio becomes-smaller than for
any year since 1928. - Of the total
holdings, $270,000,000 are farm
properties and $861,000,000 are
city . properties,  including the
home office buildings owned by
the companies. The properties un-
der contract for sale are $128.000,-

000 farm, leaving $142,000,000 not

under. contract, and $95,000,000
city, leaving $766,000,000 not un-
der contract for sale, of which
over .one-fourth “is home - office
properties. The year to date sales
of foreclosed properties, taken un-
der distress conditions during the
depression, were divided $82,000,-
000 farm and $147,000,000 city.

against certain insurance policies,
assigned to the company. .
While the payments were not
made for business purposes, they
were - related to the company’s
business as they served the end
of the “preservation and conser-.

_.i An harmonious note was: struck -at the ‘eight-day International
Business Conference at Rye, N. Y.,

by the world’s business represen--

tatives from 52 nations who arrived. at a general accord on the best

post-war, .

"approach to good international business and trade relations in the

The fruits of the conferees’ eight days of study bearing on theﬁk

world economy totaled a  like®

number - of general subjects.all
tied in with the'main purposes of
the conference, “the preservation
of .free enterprise.” 'The Confer-
ence was under the sponsorship
of the National:Chamber, the Na-
tional : Association = of - Manufac-

.turers,  the - National - Foreign
Trade Council, and the American
Section ~rof - the International:

Chamber of Commerce
The International Chamber was

| suggested « by ' the - “Free. Enter-
| prise” study group as a “suitablc
| nucleus” ‘for’'an' international 'or-

ganization which would ‘“‘actively

| undertake. measures. designed to

{vation of its funds,” the court
lsaid. - ' .

\

bring  about "the- restoration and
development and expansion. of
private - ‘enterprise,” The study
group,- on. .“Private Enterprise”
after affirming  the effectiveness
and desirability. of such a system
urged that governments adhere to
the principles of equality of op-
portunity; equality under law, re-
ward for initiative; privilege for
thrift; a tax structure that encour-
ages incentive and risk; restric-
tion of monopcly; abstinence of
government from competition
with private business; freedom of
production and sale and the equit-
able 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 and

| thereby - promote - the - common

good. It was recognized by the
group that in some countries state
control ' of . certain - enterprises
(such as public: utilities) was a
general.policy for a long time and
it felt. that this policy could be
continued without harmful effect
on their own national economy,
but that extension of such con-
trol into new fields was neither
desirable nor necessary.

On the subject of “Raw Mate-
rials and Foodstuffs,” the section
was  convinced = that production,
processing and distribution of raw
materials and foodstuffs should be

| the responsibility of private man-

agement and operation, and that
the cooperation  of government
with business in the fields of re-
search, education and the collec-

4 tion of statistics and the wide dis-

semination of their results, would
provide a foundation on which a
well coordinated economy could
be developed through private en-
terprise. - ;

With' respect to tariffs it was
recognized that their immediate
repeal was not politically or oth-
erwise expedient, but that the aim
should be to make the elimination
of trade barriers and of all dis-
crimination of cardinal point of
national and international polices.
in the interest of facilitating the
free flow of raw. materials and
foodstuffs in. international trade,
the section recommended the re-
opening of all commodity futures
markets at the earliest possible
date.

Touching upon the subject of
“Encouragement and - Protection
of Investments” this study group
strongly recommended that when
private capital from one country
is invested in- anothzr country
consideration should be given'to
association and co-participation
with local capital. The group em-
phasized that participation should
not be required by law, because
such restrictive legislation. might
have the effect of turning venture
capital away. An economically
sound tax regime was advocated
along with the recommendation
that “international business con-
ducted in any country should be
taxed as is othér business in that
jurisdiction, irrespective of own-
ership.

On the important matter of
“Currency Relations” the ap-
pointed group expressed the opin-

jon that the world should keep

gold as a monetary metal and use
it as a constituent part of the
posi=war monetary system, and
added “It is fully recognized thaf
a stable exchange relationship be-
tween the U. S..dollar and the
pound sterling is an essential con=
dition of the international mone-
tary stabilization.” 2

Un the subject of “Transporta-
tion**and - Communications” ' the

creation of additional free port'or -
free zone' facilities was. proposed -

together with the standardization
of negotiable through bills of lad-
ing  and liberalization and stand-
ardization of rules and regulations
governing -international transit.
This section also gave recognition
to the need for the full and un-
ohstructed - development of na-
tional aviation as an aid to the
development = of . transportation
within the borders of every coun-
try, and for equal opportunity to
all interested nations wishing to
join in the development and ex-
pansion of international aviation,

‘In:an effort to promote freer
trade and remove so far as pos-
sible the obstacles in its path, the
“Commercial Policy” group of-
fered as a solution the concluding
of a multilateral trade convention
(regarding  tariffs, embargoes,
ete.); the concluding of treaties of
commerce for periods of at least
ten years: to enable persons en-
gaged in: international trade to
make long-term provision for pro-
duction and marketing; an inter-
economic  organization, which
would be entrusted with the task
of supervising and coordinating
commercial policies from an in-

ternational angle in' accordance .

‘with- the provisions of the Eco-
nomic Charter. I :

In setting forth its position on
the" general subject: of “Cartels,”
the Conference suggested a defini-
tion that cartels might be: “agree-
ments, either between independ-
ent private parties. or between
governments, or both, which pro-
vide in respect to commodities
and raw materials the subject of
international trade, for any or all
of the following: regulation of
production; orderly marketing;

coordination of prices; exchange -

of technical knowledge and  ex-
perience, and of patents where
they are connected with produc-
tion or marketing schemes.”

Expressing its position on car-
tels the Conference group stated
that it was essential to preserve
the benefits of such agreements,
and to avoid their use in a man-
ner which is contrary to the public
interest of any nation. The group
further stated that it was vital to
economic - cooperation ~between
nations that they reconcile their
views and practices in regard to
these agreements over as wide an
area as possible and establish
rules and standards to govern
such- agreements in international
trade.

Steel Industry—At present urg-
ent war needs and a substantial
backlog have enabled the steel
industry the past week to con-

tinue a steel production and steel

finishing level not far under re-
cent peaks. All-time highs have
been . passed. and ' pressure - for
overall deliveries' has lessened

somewhat. On several Steel items'

deliveries continue tight, but by
the end of the first quarter of
1945 this condition may be easier.
For the next few months produc~
tion of heavy shell steel, small
arms ammunition and Navy build-
ing requirements will be stressed,
states “The Iron Age” in its Nov.
30 issue. \

Notwithstanding the cut in steel
plate directives and a.reduction
by the Maritime Commission in
its current orders for plates, it is
felt in some circles that the Mari-

(Continued on page 2527)
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_ U,S. Hot Responsible for Disequilibrium in
£ International Payments

‘National City Bank Circular

Refutes Lord Keynes Asser-

-tion That We Obstinately Took Action -to Draw Gold

"From Other Nations.

The December issue of the Monthly Bank Letter of the National
- City Bank of New York in an article entitled “Facts and Fiction
. Regarding U..S. Balance of Payments” combats the “certain/broad
. statements” that have been ‘made abroad, that the United :States,
/in imposing high tariffs and in expanding unduly its exports,-has not
fulfilled its. obligations as a leading .creditor nation'and is Jlargely

"responsible for the depressions

and difficulties arising out of the
disetfuilibrium  in international
-balances of payments prior: to the
-present war, - ; :
. In the' discussion of plans for
international monetary stabiliza-
.tion-and of the post-war role of
. the United States in international
trade and. investment, says ‘“the
Circular,” certain broad statements
. have been made so often, and fre-
quently with such authority, that
they have -come to hé widely ac-
“cepted with little or no qualifica-
“tion or proof, and almost taken for
“granted. It is said, for example,
that—

(1) " the :United States ‘“fell
down on the job’” as a creditor na-
tion after World War I and, by re-
fusing to lend or buy abroad in

-adequate amounts, was largely re-
sponsible for bringing on the de-
"pression; ¢
~(2) the United States. obliged
foreign countries to pay in gold,
thus draining off foreign gold re-
serves and forcing deflation and
currency depreciation upon our
customers; 4

(3) our tariff policy was a prin-
cipal cause of foreign inability to
make payments in dollars; and .

(4) the United States, as today

““the 'world’s greatest creditor na-
“tion,” ought not only to lower its
tariffs with a view to achieving a
. surplus of imports, but at the
same time embark upon a-prodi-
gious - lending program ‘for - the
~purpose both of = meeting = the
‘“needs” of the outside world for
goods and ‘of maintaining “full

-+ employment” at home.

_Continuing, the article states:

V. 8. Balance of International Paymentis in the Interwar Period .

(In billions of dollars. ~Plus signs indicate net “receipts by U.-S. and minus net > i
payments by U, 8.) Pieei

 Goods ‘and Service Transactions:’
+ . Net Goods and Service Sold:

| appear in'the accompanying téb}é.

The foregoing "are all. familiar;

assertions. ~The shortcomings “of
the United States in its experience
as a .creditor nation have been
thoroughly ‘advertised, particular-
ly‘where a large body of opinion
appears to hold this country chief+
ly to blame for the international
economic ‘breakdown ‘of ‘the ’30s.
This viewpoint was reflected 'in
Lord Keynes's speech on the pro-
posed ‘International = Monetary
Fund in the British House of
Lords last-May when, in extolling
the virtues of the Fund, he ref-
erred to it as “a far-reaching for-
mula of protection against a re-
currence of the main cause of de~
flation during the inter-war years;
namely, the draining of reserves
out of the rest of the world to pay
a country ‘which was obstinately
borrowing and exporting on a
scale immensely - greater than it
was lending and importing?”
What are the facts? In setting
up a post-war international mone~
tary program we need to start
from sound. premises. Since it is
generally recognized that the bal+
ance -of payments: position of the
United States: is at the heart of
the problem, the first task would
seem to be to get a clear picture
of what that position actually was
between the close of World War I,

when the United States emerged

as a creditor nation, to .the out-
break of World War  II+in 1939.

This can be done most readily by

dividing the 18-year period, 1922-
39, into two nine-year 'periods,
1922-30 and 1931-39. The figures

-9 Year Periods—— |
1922-30 1931-39 ©

Excess of merchandise. exports.
Net Goods and Services Bought

Net immigrant remittances and g:pari!;_y

Net ‘tourist expenditure

$465, - $+39

—3.1

=106

Net . shipping expenditures

e

Other -(net) transactions, inel. silver pur}:}x

=iy
]

1

$—6.7

-Total

Net Goods and Service Transactions
‘ Financial Transactions:
Debt Service and Dividends:

Net interest and dividend receipts (private)
Net amortization receipts (private).._._.

—2

$45.1
+1.9

- War débt payments to U. S

Total - -
Other Financial:

New long-term loans and direct inyestment

Repatriation  of foreign securities

Net sales of U. S. securities abroad

Net short-term capital inflow...

Total
Net Financial Transactions

. Balance of All Above Transactions
. Balancing Items: "’ R

“Gold ‘movement .
¥Residual  total

D426

1

Balance

Source: “The United States in the World Economy.” U. S. Dept.. of Commerce.

' (Economie Series, No. 23).

#Gold imports designated with minus signs as representing  expenditure. of U. 8.

dollars.

tDifference. between calculated net balance of all transactions and gold

movement. During the '20s the minus residual reflected undel:est.imation of paymepts
i trgn‘flthe U. 8., mcgludlng unreported trade credits and speculative purchases of.foreign-

currencies. During the '30s

to the U. 8., including unreported inflow of refugee capital.

Analysis of the Facts

The first thing to.be noted in
“{he table is that on goods and
service account the United States
was not—as so often ‘ charged—
persistently collecting more
abroad than it was willing to ex-
pend abroad. While it is true that
on merchandise account alone we
“were selling more than we were
" buying, we were at the same time
“making substantial net expendi-
- tures abroad for such purposes as
immigrant remittances and char-
ity, travel, shipping services, eiic.
As a result, our total outlays for
,such items abroad actually ex-

ceeded our . receipts. abroad - for.

hitized for FRASER

p://fraser.stlouisfed.org/

the plus residual reflected underestimation” of payments

each nine-year périod. On current

account for goods and services we|

were debtor, not creditor.

As the 1943 Annual Report of
the Federal Reserve Bank of New
York pointed out in an illuminat-
ing article on “Post-War Interna-
tional Monetary Cooperation,” the’
residue of truth in foreign beliefs
about our ‘international transac-
tions in goods and services is that
our purchases did not exceed our
sales by a sufficent margin to off-
set the outside world’s need’ for

dollars for private interest-and’

dividend payments and ‘war. debt-

transfers. - During the. ’20s these:

requirements were more than cov-

PO g

ered by a'heavy outflow of capital
from: this ‘country in-the form of
long-term loans and direct invest-
ments: : The net imports of $700
million of gold were amply ac-
counted for by a. voluntary in-
flow of foreign capital for repa-
tridtion of foreign securities, in-
‘| vestiments “in our stock market,
and building  up of short-term
balances here, i
“‘During the ’30s, when our long-

tically’ reduced, the dollars for
foreign debt service and dividend
requirements were ‘indeed - sup-
plied “in “part through-gold ship-
ments. - Yet, as .the table shows,

on’ ‘current goods and service
transactions 'and on  long-term
capital’ account was considerably

lion“of gold imports during the
period. The rest of the gold came
as a‘capital movement, due very
largely to economic and political
uncertainties abroad.

In short, criticism of the United
States -as-a creditor nation would
seem” warranted not for ‘obsti-
nate” failure to provide enough
dollars,  but rather for first pro-
viding too many dollars and for
wrong - purposes, and - then sud-
denly cutting down the flow. The
trouble was we went to extremes.
At the same time, the responsibil+

tuating- the ‘scarcity of dollars
through capital transfers to . this

sized.

.~In any review of the balance of
payments experience between the
two wars, the disturbing elements
that - stand out  overwhelmingly
have been the sudden movements
of capital—both American and
foreign—and the instability of our
internal- economy, with . conse-
quent wide fluctuations in our im-
ports and other - expenditures
abroad. - In the face of  these
sweeping movements . the influ~
ence of American tariff rates upon
our -overall balance of payments
and upon the supply of dollar ex-
¢hange seems clearly subordinate.
.. Of scourse, "the objective is not

ments, but to do-so at the highest
evel consistent with a steady and
orderly - flow of reciprocal goods
and’services. - During the ’20s the
whole 'level was dangerously in-
flated by excessive .expansion of
credit; while during the ’30s the
balance =was ' achieved partly at
| the “sacrifice of payments on war
debts’and ‘an important share of
interest ‘and dividénds due us on
private investments. : 3

1. Are We a Creditor Nation?
“|" -~ Another: assertion, ‘frequently

made. and - apparently accepted
accepted - with :little question, is
that about the United States be-
ing “the world’s greatest credit-
or nation,” On the assumption of

clusions — mentioned above — are
being ‘drawn as to our ‘“responsi-
bilities” in regard to post-war
foreign - credits, tariff policy, and
the ‘encouragement of  imports.
Only within the past few days a
Washington despatch to the New
York “Times” has, quoted a re-
port by the Committee on Inter-.
national Economy Policy of.the
National Planning Association as
deéclaring that “a complete rever-
sal of the American  attitude on
imports will be necessary . if this
country is to make the most of
the post-war trade opportunities
and fulfill its obligations as to.the
world’s principal creditor nation.”
Continuing, the despatch says:
Pointing out- that despite the
fact that in the last 30 years this
cotintry has changed from a debt-
or to a leading creditor nation the
committee said “we cling basicall
to the foreign trade and invest-
ment policies of our non industrial
and debtor period.”

was. a great creditor
Whether it “is a creditéor nation:
today is another question. The'
war “debts “of course have long
‘ceased to be paying assets. Ag for

term ‘capital exports were dras-’

the total. of such ' requirements |-
not: covered by our debit balance

less than ‘a third of the $9.7 bil-

ity of foreign countries for accen-.

country should also be empha- |

merely ‘to achieve a balance be-,
{ |tween incoming and outgoing pay-

this being the case, certain con-|

It is true that the United States,
nation.-

private investments, the following
table, adapted from a Department
of Commerce report, shows that
the excess of such U. S. invest-
ments abroad over foreign invest-

U. S. Investments Abroad:
Long-term investments—
- Direct

International Investment Position of the United States, Exclusive of War Debts
3 (In billions of dollars) :

ments here dropped from $9.5 bil~
lion in 1933—which probably was
around the peak—to $1.8 billion
in 1939. ;

1919
$3.9

1930
$8.0

1939
37.0

2.6 1.2

Portfolio .-

Total long-'term

3.8

$15.2

Short-term investments

* Total investment abroad
Foreign Investments in U, S.:
Long-term investments—
- Direct .. z

$6.5 $10.8
5 2.0 .6

$17.2 $11.4

Portfolio ...

1418l 83,

Total ‘long-term
* Short-term investments

Total foreign investments...
Net creditor position of U. 8
%

Sourcse:
(Economic Series’ No, 23).

The decline in our net creditor
position shown in the table was
due principally to (1) a decrease
in our portfolio investments
brought about by redemptions and
repatriation = of securities from
American - markets, . frequently
purchased at substantial discounts
from par; and (2) a building up of
foreign investments in this coun-
try, chiefly in American stocks,
bonds, short-term investments and
bank: balances. - Considering the
fact that the $3.8 billion of U, S.
foreign portfolio ‘investments re-
maining in' 1939 were counted at
par values well  above market
values, and included securities in
default, even the $1.8 billion net
creditor- position shown for' that
year appears high. The question
may well be raised as to-whether
in' terms of actual values it had
not been entirely wiped out.

To what extent the war has af-
fected our creditor-debtor posi-
tion cannot yet be determined.
But with the destruction that hag
been wrought in many areas, and
with' the further accumulation of
foreign funds in this country, due
both to-the influx of flight capi-
tal and to heavy U. S. purchases
of foreign materials, the proba-
bility of our being a creditor na-
tion in the sense of having “good”
investments abroad in excess of
foreign investments here becomes
still more dubious. In fact, the in-
dications suggest the reverse, un-
less war debts and lend-lease be
considered collectible assets.

Moreover, whereas our own in-
vestments abroad are mostly long-
term, a large share of the foreign
investments in .this country con-
sists of highly liquid securities and
demand obligations which could
be withdrawn on short notice. Ac-
cording to the latest Treasury fig-
ures the total of such short-term
investments ' and  bank balances
alone amounted to $5.4 billion in
July of this year, against $3.3 bil-
lion in 1939. : .
" While in. 1939 the total U. S.
receipts from investments abroad
were still in excess of our total
payments on foreign investments
here by a substantial margin; this
was due in great measure to the
large share of foreign money 1n
this country held in the form of
short-term investments and bank

‘balances yielding little or no re-:

turn-—a condition accentuated to--
dayi b G '

The Kind of Program Needed

The foregoing.is not to suggest.
that the United States will not
and should not be prepared to co-
operate in the post-war period in
the providing of credit and capi-
tal for foreign reconstruction and
development, and in the encour-
agement . of multilateral trade
through mutual efforts toward
breaking “down excessive " trade
barriers. The United States, with
its great productive capacity, will
be wanting foreign markets and in

Y'lthe development and financing of

its foreign trade will continue to
be a great capital exporting coun-
try. As such, our interests will
call for international monetary
collaboration, and for recognition

injour trade policies of the need

services if trade is to prosper and

“$5.

i

“The United States in the World Economy,’. U, S, Dept. of Commerce.

the sums loaned abroad are tobe .
repaid. j

In sgtting our sights for the
future, however, we need to be
realistic and not be misled by slo-
gans. We need first to get the
tacts straight as to our past and
present position, and'to apply the
lessons to the future,” A danger is
that we shall again pour out
money -in loans abroad without
adequate consideration of how we
are going to get it back; and that
when we find we have poured out
too much we shall suddenly stop
and repeat the experience of the
’30s. What is wanted is a flow
of investment in: such amounts
and to -such productive uses that
a steady stream. of debt service.
and dividends can be maintained.
The continuity and character of
investments and trade are more
important . than  the absolute
amount at any time.. - :

With respect to the balance of
trade, it is clear that if we want
to stimulate exports we must also
stimulate and permit imports: The
latter. means primarily the main-
tenance of a high volume of busi-
ness activity, and consuming pow-
er in this country, and second-
arily, -a reconsideration of the
tariff.  If we can have the first,
together with a tariff policy based
upon the' principle of holding
‘down rate increases, and seeking
opportunities- for such downward
adjustments as may be found pos-
sible and desirable from time to
time in exchange for similar con-
cessions by ® other countries, the
results should be an enlargement
of two-way trade to the mutual
benefit of ourselves and the rest
of the world.

St. Louis Reserve Bank
Elects 2 New Direclors

In the election of directors of
the Federal Reserve Bank of St.
Louis, which ended on Nov. 21,
Tom K. Smith, President of Boat-
men’s National Bank, St. Iouis,
was elected by member banks in
Group 1 as a Class A director, and
Louis  Ruthenburg, President and
General ‘Manager of Servel, Inc,
Evansville, Ind., was elected by
member banks in Group.3 as’'a
Class- B director, according to an-
nouncement - of, Wm, T. Nardin,
Chairman of the Board. The Re-
serve Bank announcement says:'

“Each was chosen for a term
of three years beginning Jan. 1,
1945. The newly elected direc-
tor’s . succeed.. Sidney  Maestre,
Class A director, and John R.
Stanley, Class B director, who
have served a number of years
and were not candidates for re-
election. y
~“The Board of Directors of the
Federal Reserve Bank consists of
nine members, divided into classes
of three each. Directors of Classes
A and B are elected by the mem-

for a two-way flow of goods and

ber banks, while the Class C di-
rectors are appointed by the Board
of Governors in Washington. Th=
Class A directors represent bank-
ing, “and the: Class B directors,
commerce, agriculture or some
other industrial pursuit.” !
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the poht;cal and social philos-
ophy of the conquered peo-
ples.

'Not so much has been heard
of late of this re-education

- business, although it is by no-

" means clear that. it has'been

‘put aside either here or in

Britain - where it certainly

: proposals have come. forward
- which must give the thought-
< ful observer pause, and devel-
. opments within some; or: vir-
tually all; the liberated coun-
-tries have been of a sort to
stimulate- more realistic
thought about our attitude to-
ward purely domestic affairs
of friends and foes alike in
-~ the years-to- follow this war:
. Our efforts on several recent
occasions to burden interna-
tional discussions of post-war
“ conditions and policies ‘with
pleas for some of our “free-
doms,” and proposals for stip-
ulations © or - agreements- on
such matters relating to situa-
tions internal to other coun-
tries have caused. a definite
raising of the eye-brows in a
“number .of foreign countries
.—and we do not mean only
Russia, either.

Other Peoples, Other Ideas

We have for so long prac-

’ t1ced what we term “democ-
-~racy” in this. country, and
“have for: so long placed the
term, if not its actual content,

in the category of the sacred

that -it " is -difficult- for us:to

"understand or to realize that
-many peoples—we had almost
-said most peoples . of the
world—have not been. prac-
“ticing ‘democracy, do.not ‘re-
gard things demot¢ratic with

' the’ same reverence that we
think we-do, do-not have-the

slightest desire to live under

~democratic regimes, and al-
most certainly could not" for

one reason or another make-a

- ~success of any attempt to. es-

tablish and maintain a demo-
‘cratic government among
»themselves. Yet such are the
facts of the case. And we
might ~ add in passing that
the same forces which. haye
made a mockery of democ-
racy in some European coun-
~tries — and which have ac-
tually destroyed it in some—
have certainly not been.con-

‘spicuously  absent- from this-

country in recent years.

If considerations such as
‘these did not' deter us from
. this eternal effort to dictate
the form of government, if

not the political philosophy
of . other countries, it wpuld
appear - that - certain “other
causes would. One of these is
-the simple fact that our most
powerful ally has nosympathy
or interest in “democracy”
as. we understand the term,
and as a matter of cold fact is
as much inclined to promote
statism in liberated countries
- as'we are to support demo-
* cratic thinking. We hailed the
end of the Internationale

with hope if not complete
confidence that it meant an
end to or at least a great re-
duction in' the active -inter-
ference by Russia in the do-

mestic affairs of .other: coun-

tries. This interference we re-
garded -as unworthy, essen-

flourished at one time. Buta’ Hially. wrong, and productive

“number of other programs or

of -international ill-will if not
actual strife. Yet we proceed

‘to-promote our ‘own ideas' in

foreign-lands. A continuance
of 'this policy and practice on
our part-can scarcely encour-
age Russia to get out of the
field, or to restrict her activ-
ity in'it.

Intngue in Europe

" One of the most persistent
of .the :features .running

thorugh the news ever since|

territories have begun to be
liberated are developments
either. growing .out of this
situation or closely related to
it. ' In them all it is apparent-
ly quite possible to detect a
certain element of friction be-
tween Russia on the one hand
and Great Britain and the
United States on the other.
These - situations * could de-
velop into definite rivalries
for influence if not control of
the political thinking and the
political machinery of most if
not all the countries-of Con-
tinental Europe. Such a situa-
tion certainly does not tend to
promote peace,. good—wﬂl and
a settling down in the post-
war years to the work that
must be done-if the peoples
of the world, and particularly
the peoples of Europe, are to
restore their economic posi-
tion within a half century.

- This, general tendency to

which we ‘ think we . have

found ‘salutary does not stop|;
with forms of government or|

general precepts of political
philosophy, of course. Repre-
sentatives of the press have
of late, so we must think, not
been guided too well in their
demands . for assurance ‘of
“free access to the news.” It
is not always easy to be cer-
tain precisely' what is meant
by this term: Of course, the
press never has completely
free access to all develop-
ments either governmental or
other in any country. The de-
gree in ‘which it does in fact
obtain access to such things
depends in no small measure
upon its own initiative and
resourcefulness. In such coun-
tries as Great Britain and the
United States legislative de-
bates so far as they occur
upon the ﬂoor of our legisla-
tive halls are open to- the
public, but much of .the busi-
ness of leglslatmg, indeed it
would not be amiss to say
that most of it, goes on out of
sight of the press—save as the
press through its own initia-
tive quite 1nformally and un-
officially and often indirectly
obtains its information: Much
of the other business ‘of ‘tHe
Government even in this

Dr. Mees to Be Guest
0f Chemical Seciely -

The Rochester Section - of the
American Chemical Society. will
celebrate its 500th meeting on
Dec. 4 at the Rochester Chamber
of Commerce. Dr. C. E. K. Mees,
Vice-President and - Director of
research of the ' Eastman . Kodak
Company, will deliver an address

on “The- Growth of Chemical|

Ideas.” . Mr, « Herbert ' Eisenhart,

President of Bausch & Lomb Op-t-
{tical Co., will be toastmaster and
: Professor |

Victor - J. Chambers,
Emeritus, - of . Chemxstry ‘at ithe
University .of- Rochester, .will in-
troduce such of the charter :mem—
bers of the Section and. its pre-
decessor, The. Chemist’s Club of
Rochester as are able. to’attend.
Howard S ‘Gardner,.Chairman of
the Section, will also speak. A
dinner -at the -Chamber- will-pre-
cede the meeting.” The commit-
tee of arrangements consists of
Howard S." Gardner, E. R, Taylor,
C. J. Staud, Ethel L French, Har-

old: Coles,. Norris D, Embree, and |

Thomas F. Murray, (‘Jhairvman.‘
Results Of Treasury
Bill Offering

The Secretary of the Treasury
announced on Dec. 4 that the
tenders of $1,200,000,000, or there-
abouts, of 91day Treasury bills
to be dated Dec. 7 and to mature
March 8, 1945, which were offered
on Deec. 1, were opened at the
Federal Reserve Banks: on Dec. 4.

The details of this issue’are as
follows:

Total applied for, $1 974,792 000
Total accepted, $1, 204 896 ()00 (in-
cludes . $67, 110,000 entered. on.a
fixed pnce basxs at' 99. 905 and ac+
cepted in full). /

Average price 99 905 equwalent
rate of discount appr0x1mately
0.375% per annum. *

Range of accepted competitve
bids:

High, 99.908, equivalent rate of |-
‘discount apprommately 0364%
‘per annum.’

Low, 99. 905 equivalent :rate of
discount approx:mately 0376%
per annum.

(55% of the amountibid- for at

the low' price was accepted.):
impose upon others the things|

There was a maturity.of-a sim=
ilar issue of bills on:Dec.-T"in
the amount of-$1,206,893,000. :

country and in Great Britain
reaches the public eye and ear
thirough the press against the
will and wishes of: those ac-
tive in it. - This is particularly
true “of the international as-
pects of governmental activ-
ity. What we do have in‘large
measure in ordinary times—
although not quite so com-
pletely as is sometimes sup-
posed—is freedom from cen-
sorship and lack of effective
control over the press to stop

it from printing what it does!

obtain.

It might be an- excellent
thing if all the world were to
match us in our official rela-
tion to the press, but we may
as well understand that such
a doctrine would sound
strange to some ears in Eu-
rope—nowhere more so than
in Russia—and. that in insist-
ing upon it-we may find our-
selves following more or less
in the footsteps of Don
Quixote.

One way in which we might
promote peace: in the post-war
world is; we suspect, to. mind
our own business'‘more 'care-
fully than we now appest in-
<lined to do.

' |Form Credit Group

500 ,000. bank credit - group, the
member banks of the Wilmington
Clearing House . Association on
Dec. 4 gave definite -assurance to
small business in Delaware that it
will receive adequate bank credit
in the post-war period. Announce-
ment of the group, known .as the
| Bank -Credit Group of Delaware,
was made by. J: Gordon McMillan,
‘President of the Delaware Bank-
-ers .Association. . Mr: McMillan ‘is
also, President of. the Claymont
Trust Co., Claymont; Del. . “This
action by 'the lemmgton banks,"
said Mr. McMillan, “is i in line w1th
the: program: of = the Post-War
Small Business Credit " Commls-
mission of the American Bankers
Association’, to  create . effective
machinery for providing adequate
bank credit to' small business far
in advance of the time when the
credit _is-actually needed for post-
war activities. Organization of the
Bank  Credit ‘Group, of Delaware
is regarded by the National Asso:
ciation as @ major step in the con-

sion,”

It is pomted out that.the Bank
Credit .Group . of Delaware will
not directly solicit loans nor will
such activity be undertaken by
any  of “its. members for the ac-
count of the group. Applications
will' originate with local banks.
The -originating bank, however,
except under extraordinary con-
ditions, must participate in every
loan adopted by the:group. The
credit operations of the group will
be carried on by a Committee
consisting  of ‘one. representative
from - each member bank. This
Committee will consider all loan
application. ' The original mem-
bers of the Bank Credit Group of
{Delaware * are’ Central National
Bank -of ' Wilmington, Delaware
‘Trust Co., Equitable Trust Co.,
‘Farmers Bank:of Wilmington, In-

Co. and Wilmington Trust Co.

According to the announcement,
the purpose-of the group, as ex-
pressed.in the agreement: adopted
by the member-banks, is “to im-
plement,.augment and undertake
the financing (through  loans or
.other_ credit accommodations) of
'small' and .medium-sized business
concerns in the Staté of Delaware
and - surrounding terrxtory during
the “present: reconversion period,
which is expected to continue af-
ter-the cessation. of the present
hostilities, by participating with
local originating banks located . in
the State of Delaware and sur-
rounding . territory. in financing|,
rlsks so undertaken which may
be in amounts, . for ‘periods or
upon terms or under conditions
which may make usual bankmg
accommodatmns available.”

Stating that-“the banks of Del-
aware and. elsewhere throughout
the country are going to make
sure that enterprise has adequate
credit for "every legmmate use
and has that credit in the form
best .adapted _to each particular
business,” Mr. McMillan said:

“Every credit-facility and lend-
ing technique will be employed by
the' Delaware banks in.fulfilling
their pledge to provide adequate
credit’ to small business. Credit
in.the form best adapted to each
particular business will be made
available. - This : does not mean
that the banks are going to made
bad or reckless loans. Such loans
are of no benefit to the borrower,
the bank or the community.. Pro-
viding ample credit for small busi-
ness. is no new story to bankers.
In 1940, the last peacetime year
of busmess the records show that
the banks of the United States
Joaned $39 billion to 24 million
borrowers. The average loan was
$1,700. American banking is de-
termmed that small business shall
live and be given the opportunity
lto grow and prosper. Fmancmg
business is banking business.”

Observing ‘that bank - credit
groups already have been organ-

- With the organization of a: $7—_,

structlve wonk -of the Commis- |

dustrial ‘T 5 rity T |
usttial 2 rusk Co;, HECuriLy rust the money may be included ina

deficiency -appropriation bill' be-

|Witmington, Del. Banks Finance Pacts Signed .

- |By France and Belgium

The French Press and Informa-
tion Service of New York made
public as follows on Nov. 30 ad-
vices from Paris, Nov. 25, regard-
ing the signing by France and
Belgium of financial accords.

. Following the financial conver-
sations which took place on Nov.
22.and 23, between Messrs. Henri
Spaak and Camille Gutt, Belgian
ministers, .and . Messrs, 'Mendes-
France and Ploven, the followmg
results - were obtained:

. “The French: Government has

promised to send wheat to Bel- -

gium, on condition that the quan-
tity: of wheat loaned shall be pa1d
back by: Allied supplies. -

- “The “French ‘Government also
negotiated the exchange -of coke
for iron ore. This accord concerns
small quantities of raw materials
only, but will make it possible for

blast furnaces in recently liberated .

territories to start working again.
“The French Government also

‘examined- the possibilities of ‘re-

storing railway ‘and ' canal com-
munications between France and
Belgium.

“The fmanmal problem created

by Belgian francs held in the Bank
of France or frozen in France will
be examined when General de
Gaulle and Georges Bidault re-
turn from Moscow.”

‘The above advices are credited
to .the Ministry of Informatxon
Paris. .

President fisks
Funds for Johs

The first request by the Ad-
mmlstlatlon at Washington for
cash to help get post-war employ-

‘ment rolling  toward . President .
Roosevelt’s goal of 60,000,000 jobs,:

was made on Nov. 28, when the

President asked Congress to ap-

propriate $75,900,000. Stating that

fore the end of the year, since
Congress already has approved
the ‘purpose’ for which "it will be
spent, -Associdated -Press advices
from Washington Nov. 28 as given
in the 'New York ‘Journal of
Commerce” further $aid:
The ‘idea is for the “Federal
Works -Agency' to split most -of it
up—rnot give it away, but lend it
—among . States, ‘counties ' and
cities on a population basis.
in turn, would spend it on plans,
blueprints -and. engineering for
schools, hospitals and- other public
works. :
‘Thén - if cmploymenl needs a
stimulant in the reconversion pe-
riod, contracts can be let and the
projects  'started immediately—
provided the States, counties and
towns  have  the - construction
money. The loans will be repay~
able when construction starts.
As yet Congress has not author-
ized revival of the old public
works - administration,” under
which . the Federal pocketbook
supplied - grants and loans for
projects. ;

ized by 27 New York City banks
with $100,000,000 funds to operate
on a nat10n~wide basis, by  six
Chicago banks for a total of $50,-
000,000 to serve the Chicago trade
area and by New-Orleans, Hous-
ton and Dallas banks, in each of
which the capital funds are $25,-
000;000, the New York “Times” of
Dec 5 added

“Other groups previously formed
are a $21,900,000 Louisville (Ky:)
group, a $20,000,000 Fort Worth
eroup, a -$15,000,000 Oklahoma
City group and a $10,000,000 Phil-
adelphia group. Like organizi-
tions are pending in San Fran-
cisco for an amount of $50,000,000,
in St. Louis for  $25.000,000, in
Baltimore for $10.000.000, in Con-
necticut for $4.000,000 and, in

- | Maine for $1,000.000, the last two

scheduled to include all banks in
the respective States.

They
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Shipment of lron and Steel to Britain Under -
i End Soon; Gommitiee Reports

Joint Statement by Crowley, Morgehth&h and Stettinius
Incident to Discussions on Lend-Lease and Reverse Lg’nd-

Lease Policy.

A statement by the Special Committee of the U.'S. Government

on lend-lease and reverse lend-

lease :discussions ‘with ‘the - British,

following up the Quebec conference, was issued on Nov. 30 by the

members of the Committee, viz.,

Administrator; Henry  Morgenthau, Jr.,

Leo T. Crowley, Foreign Economic

Secretary of the Treasury,

and Edward R.-Stettinius, Jr., Acting Secretary of State “(the last

named has since become Secretary

of . State). ’

It is siated in their ‘advices that
from the beginning of the lend- |'
lease program in March,. 1941,
lend-lease aid has been extended
for one purpose only ‘“the defense
of the United States and to-enable
our Allies to bring the full weight
of their: men - and resources.te
bear upon-our common enemies.’
The Committee makes the state-
ment that “to some degree lend-
Jease aid for the United Kingdom
will be reduced even before’ the
defeat - of - Germany,” and it is
added “it"is now. expected that
some raw. and semi-fabricated
" materials, such as iron and steel,
will no longer be provided by the
United States to the United King~
dom under lend-lease after Jan,

1, 1945
The statement follows:

. “Throughout the war the lend-
lease and reverse lend-lease .re-
quirements of the United:Nations
“have bzen reviewed from time to
time in the light of the military
strategy for the war against Ger-.

many and Japan. ;

“Such.a review has beer car-
W con-
cluded between the apbropriate
iyilian

of 'the Unifgd |
States and United Kingdom Gow | 3

ried out in discussions

military, naval,. air and
representatives

ernments. These discussions con

cerned the lend-lease and reverse
lend-lease aid required to enable
~ ‘the carrying-out of the strategic

‘decisions made .at. Quebec for
winning - victory over both Ger-
earliest

many and Japan at the
possible. moment.

. “The programs of Jend-lease and
reverse lend-lease ‘aid should be
continued in accordance with'the
fundamental principle laid down
by .the President that: ‘Until the

lend-lease frpm the United States
shall ‘be ‘exported commercially.
“After the defeat of Germany,
there will be no impediment. to
the United Kingdom's exporting

permit, which .are no longer ‘sup-
plied under lend-lease: and are
obtained out ' of theirown pro-
> |‘duction. or’ purchased from this
country for cash. .

“To some degree lend-lease aid
for the-United Kingdom will be
reduced- even ‘before the defeat
of Germany. ‘It is now expected
:hat some raw ‘and semi-fabri-
sated materials, such as iron and
steel, wiil no longer: be provided
7y the United States to the United
Kingdom under lend-lease after
Jan. 1, 1945, This will have the
effect, under the terms of the
White Paper itself, of removing
oroducts made from such mate-
rials from limitations that will
continue to: apply -to -articles re-
seived . under - lend-lease.. Such
naterials no longer obtained un-
der ‘lend-lease will, of course, be
jvailable to the United Kingdom
n commercial exports only. after
the overriding - considerations of
war ‘supply and-war shipping’are

the pagt, the United
“th ited - Kingdom
r to. insure; to
the—extént practicable, that nei-
their  United States nor ‘United
Kingdom exporters receive undue
competitive -advantage over  the
other ‘as a. result of the war
situation. . .. S oy

. “It appeared in the discussions
‘that in the  period immediately
following the defeat of Germany,
the British ‘need for lend-lease
assistance “would. bé. not -much
more ‘than ‘one-half of that cur-

articles, so. far ‘as ‘war conditions:

Sleﬂinius'\:Sworn_ In
Rs Secretary of State: |

| Edward-R. Stettinius, Jr. was
sworn in’ as Secretary of State on
Dec."1; ‘succeeding’ Cordell Hull,
whose' resignation - because of ill
‘health, ~was reported in these
‘columns ‘Nov. 30, page 2384. The
nomination of Mr, Stettinius (who
advances from the-post of Under
Secretary of State) was confirmed
by ‘the "Senate on Nov. 30 by a
‘vote of 68 to 1.
Dec. 1 -Associated Press advices
from. Washington stated:
7 Mr;. Stettinius® goes into office
‘with: a non-partisan endorsement
by . the -Senate, -which  yesterday
heard charges’  from  Senator
Langer - (Republican ~of N, D.)
that ‘the :44-year-old former
Chairman:of the Board of United
States Steel was “a representative
of Wall Street ‘and the House of
‘Morgan.” Mr. Langer was the only
member. voting against confirma-
tion, - . Bt
After “Mr. Langer had talked
2% hours, the Senate thought: so
tittle of the accusations that it
‘voted 67 to 1 to confirm him as
the No, 2 man in the executive
sranch. - Later, ~Senate. clerks
added -to the list of “‘yeas” the
name of Senator Hall (Democrat
of 8. C.), (the vote: had previ-
susly been reported by-the press
as 67 to 1)  who came into the
chamber just as the vote was an-
nouriced: :

Special advices from Washing-
iton to the New York “Times” by
Kathleen McLaughlin on Nov. 30
said Senators Connally and Clark
separately undertook refutation of
the Langer accusations.

As Chairman of the Committee
on Foreign Relations, which has
‘{wice- unanimously approved
nomination of Mr. Stettinius, first
‘as - Under-Secretary "and now as
Secretary of State, Senator Con-
‘nally. told ‘the Senate that he had
‘been informed “on-the best au-
- horily” that Mr. Stettinius never
‘had ' ‘been connected with' J.. P.
Morgan & Co. ., T
. .. Senator. Clark, speaking on an-
‘other. ‘angle of . these . assertions,
'stated that it-was well established
that. upon entering Government
‘service Mr.  Stettinius had, for
'purely patriotic reasons, given up

Under date of |-

and cotton merchant.

Assistant Secretary-——Archibald
MacLeish, Librarian of Congress.

Assistant - Secretary — Nelson
Rockefeller, now Coordinator: of
Inter-American Affairs.

. Dean  Acheson, ' the President
announced, . will ., continue = as
Assistant Secretary of State.

With the naming of the new
assistants,  the President at the
same time named Joseph C. Grew
(Ambassador ‘to Japan for nine
years prior to Pearl Harbor) to
succeed Mr. Stettinius as Under:
Secretary of State, the post held
by him before he assumed his
new office of Secretary on Dec. 1,

The = appointment, -said the
Associated Press, from Washing-
ton, put heavy emphasis on eco-
nomic affairs in foreign policy.
These advices, as given in the
New. York .‘“Journal of Com-
merce,”” added:

“Mr. - Clayton, - who . formerly
headed the cotton brokerage firm
of Anderson, Clayton & Co,
Texas, will be in charge of eco-
nomic affairs.

“Mr. MacLeish will have charge
of cultural and public:relations.
Mr. Rockefeller will oversee Latin
American relations.

" “The biggest surprise among the
resignations was in the case of
Mr. Berle.  Mr. Long is inill
health and currently resting in
Florida. ' Mr. ' Shaw. desires. to
leave Government work, at least
for the time being, to do rehabili~
tation’ work - with the " nation’s
‘wayward boys. .

“It was reported that Mr. Berle
has been offered an ambassador-
<hip, ‘presumably to Brazil, and
that Mr. Long had been offered a
similar appointment, presumably
to Cuba. . It was reported here
that both felt compelled to refuse,
although © Mr. Berle " said in
Chicago that consideration of a
new post would await his return
here.”

President Names.Grew Under Secrefary of .. i
State—Hew Rides to Secrefary Steflinius

' Three new assistants to Secretary of State Edward R. Stettinius
Jr.. were named on Dec. 4 by President, Roosevelt, following the’
resignations, announced on that day, of Assistant Secretaries Adolf A.
Berle Jr., Breckinridge Long and G. Howland Shaw.

The new assistants of Secretary Stettinius are:
Assistant Secretary—William L. Clayton of Texas, former Sur-
plus War Property Administrator — !

“The Hon. Nelson A. Rockefel-
ler to be Assistant Secretary. of
State in charge of relations with
the =~ American republics.  Mr.
Rockefeller will resign as coor-
dinator of Inter-American Affairs.
No successor to that office will be
appointed, as Mr. Rockefeller will
continue to direct the policies of
the office during the time neces-"
sary to integrate the programs of
the office . into the permanent
structure of the Government and
to terminate the strictly war-time
activities of the organization as
war conditions permit. '

“The Hon. Archibald MacLeish
of Virginia to be Assistant Secre-
tary of State in charge of public
and cultural relations. L

“Other appointments strength-
ening the State Department will
be made in the near future.

“I" intend soon to send to Con-
gress ‘the nomination of the Hon.
Norman Armour to an important
diplomatic post abroad.”

Accampiis&nmem of ABA
Rgricultural Program

Five committees have been ap-
pointed from the membership of
the Agricultural Commission and
the Subcommittee on Agricultural
Credit of the Committee on Fed-
eral Legislation of the American
Bankers ' Association, and have
been charged with the responsi-
bility of carrying out the major.
objectives of the American Bank-
ers Association’s = program . for
country banks during 1945, it was
announced by C. W. Bailey, Chair-
man - of the ‘Commission, who is
also President of the First Na-
tional Bank, Clarksville,” Tenn.
These objectives were formulated
at the recent executive session of
the Commission - at Memphis,
Tenn., when representative coun-

{ry bankers from all sections of
the United 'States:met to planfor
increasing < the services which

unconditional surrender' ‘of ‘both’
. Japan and Germany,’ we should
continue: the lend-lease program

rently furnjshed in 1944. -
“Afier the. defeat of Germany
the  United Kingdom and the

“a’ princely salary” to accept di-

‘rection: of  the National Defense The 'text’ of President "Roose-

velt’s statement follows:

el T

_ “Gince’ lend-lease ‘aid is-made-
available to our allies only when
it contribvtes directly:to the win-

- ning of the war; lend-lease ‘ar-
ticles have from the beginning not
peen available for re-export com-
mercially. That policy will ‘also be

. éontinued -without change. There
- iwill be o change in the principle

" 4s laid down by the Government j
of -the . United Kingdom. in its
White -Paper - of September, 1941,
that no articles received under

on whatever ‘scale is necessary

‘against” our,
., That policy

to make the -combined striking
power-of all the United Nations
against | our . enemies ‘as  over-
whelming and as effective as we

ecan make it ¢
“The amounts and

without change.

+

types of sup-
plies required: continue to be sub--
* ject, as always, to adjustment.from
" time to time in:accordance-with.
the changing conditions ‘of the
war, When finished munitions are
. produced. and available: for de-
livery, they are assigned: by :the
| Munitions-Assignment: Board un=
... der directives .of the .Combined:
Chiefs of Staff in the light of the
strategic considerations prevailing
at the -time -of the assignment.
Similar  procedures are and will
./ eontimue-tn: be! in effect for other
war supplies 'that each country
may make available to the: other:
. “From the beginning of the
lend-lease program in March 1941,
iend-lease aid has been extended
for one purpose—and for one pur-
- pose. onlv—the defense of the
United States and to enable our
allies to bring the full ‘weight of
their men and resources -to bg:ar
common enemies.
will' be ' continued

| United States’ will . both use".all
the: fighting  power. that - is. re-
quired for the “earliest possible
‘defeat of Japan, - It is likely, how-
‘ever, that both the United King-
dom and the United States will be
‘able 'to "reconvert: part of. their

‘to meet essential civilian needs.in
'the period. between' the defeat of
Germany and the defeat.of Japan..
'As a result’of such a partial-and
‘equitable reconversion there will
‘be some improvement in‘the:con-
- ditions of life of the British peo-
ple. Fof 'six years, first standing
‘alone against the enemy and later
fighting alongside our own ‘forces
on battlefields, on seas and in the
'sky all over the world, they have
- endured - privation ~indiet,” had
'their houses destroyed about them
'and- have: beer. sent to- distant
parts of ‘the :country to work
. wherever the needs of war: called
them, - After: the defeat .of Ger-
.many, it is necessary that their
inadequate -diet ~ be ' improved,
temporary emergency housing be
| provided,:-and. such.. other meas-
ures adopted:as, may relieve 'in
some degree ‘their ‘present .ex-
tremely: difficult: circumstances:

" “This committee: believes that

achieving this objective is ‘a'mat-
ter: of necessity for ‘the most ef-
fective prosecution of the war
-against - Japan, and- that it-ex-
presses in some measure the com-.
mon bond which has-carried our
 countries through the hard days
of the war to approaching victory.
“Since “lend~lease -and reverse:
| lend-lease. are ' concerned, ‘solelv.
with -war - supply, . problems - of
post-war- foreign' trade:through-:

¢

i

resources “on. an’ equitable “basis | -

a’ program, ‘which will ‘help in |

.Council at’'a much smaller remu-

neration’ ‘Further, he added, he
 had -disposed. of all his interests
\in United States Steel so that no
-such holdings might = embarrass
‘him "in" the conduct: of his' Gov~
‘ernment . duties, and had placed
'his 6ther holdings in a trust fund.
“T think' it’ comes with a ' very
‘poor. grace for -anyone to attack
‘him' because'some of his friends
‘happen to be members of the
| House ' of  Mcrgan,” commented
.the Missourian. Y

f

'fice Mr. Stettinius at a. press con-
ference’ said; “I shall do my ut-
‘most to carry. ‘out the high"prin-
'ciples for which Mr. Hull has al-
‘ways stood'in the conduct. of our
foreign-policy.’ .
‘“'«T6 build from the havoc of
this war a peace.that will endure,
‘is a task far beyond-the strength
‘and. wisdom .of any. one man, or
'group of men. It will require the
'active participation and support
‘of ‘all the American people—and
of all the other peace-loving peo-
ples-of the world.” .. . = |

- The nomination of Mr, Stettin-
(ius: was.- unanimously confirmed
on Nov: 29 by the Senate Foreign
'Relations Commiittee:; . - i

W . Ly * W
out the: world did. not enter. into
tihe review . of “these programs.
Economic and financial ‘¢coopera-
tion by all the United Nations in
many . different forms will be re-
'quired  to ‘meet these - separate
| post-war - problems.. Effective
measures in this field will require
both international *and .national
'activon by the respectivel govern-

iments, including in’.many’ cases,

legislative action.””
I

. Following his induction into of- |

“I have today sent to the Senate
the nomination, for the important
post of Under Secretary of State,
of the Hon. Joseph C. Grew of
New Hampshire. = y

“T have also sent to the Senate
nominations to fill three posts of
Assistant Secretary of State made
vacant by the resignations of the
Hon. Adolf A. Berle Jr., the Hon.
Breckinridge Long and the Hon.
'G. Howland Shaw.. I have ac-
cepted these resignations. with
great regret.:' All three have:ren-
dered outstanding service .to the
country .in:the posts which they
have filled ‘'with great distinction.
Mr, Berle remains as the head- of
‘the American -delegation to the
‘Civil" Aviation . Conference,. . the
\proceedings ‘of which he has con-
‘ducted with skill and ability. .
| ““The .Hon. Dean  Acheson .of
Maryland will continue as” Assist-
'ant Secretary of State.. Mr. Ache-

our participation in
| conferences. N
“The nominations to. fill the
| vacancies are:  Joseph C. Grew.

international

|MacLeish and Nelson A. Rocke-
| feller. S T e
“The Hon. William L. Clayton
of Texas to be Assistant Secretary
of State in charge of ‘forejgn eco-
‘nomic - affairs. Mr: Clayton, at
| Mr. Stettinius’s request, will re-

1 port directly to me on the matters

i pertaining to Civil Aviation after

completion. of the Civil Aviation

*| Conference in, Chicago.-«- v+ -~

SEA L e X T s Ry ety

 country banks provide -for. their

farm customers. The Association
in .its- announcement’ on. Nov. 21

-stated ' that membership of the

Committees from both the Agri-
cultural Commission and its Ad-
visory Council, as well as the Sub-
committee on Agricultural: Credit
of the Committee on 'Federal
Legislation, ‘will make possible: &
coordinated - effort to meet  the
problems of agriculture -during

‘the period- of adjustment follow-
.ing the end of the war. Members

of each of the five: Committees

‘were chosen.as far as possible .to

provide a cross section of coun-

try - banking the  country over

son will have general responsi-'
ipility for all. matters concerning ' tional Bank, Medina, Ohio, Chair-
‘the - department’s. relations with |man. Committee on 1,000-Point
the Congress. and will assume im- | Rating Program: C. T. O'Neill,.
'portant duties in connection with [ Vice-President and Trust Officer,.

| William L. Clayton, | Archibald |

which will be representative both
of the principal classifications of

‘agriculture and'geographical areas

and interests. : I
The Committees appointed. by

‘Chairman Bailey and their Chair--

men, are — Committee ‘on Farm
Land. Prices: Paul M. Jones, As-
sistant. Cashier, Old Phoenix Na-

National Bank & Trust Company,
Charlottesville, - 'Va., Chairman.
Committee on County Key Bank-
ers: R. N. Downie, President, Fi~
delity: State Bank, Garden City,
Kansas, Chairman. Committee -on
the - Development of - Efficient:
Farm Lending Methods: Otis - A.
Thompson, = President, National

 Bank & Trust Co., Norwich, N. ¥,

Chairman. ' Committee on. Mer-
chandising' Farm- Credit -Service:
Warren Garst,. Cashier, Home
State Bank, Jefferson, Iowa;
Chairman.> .. ... ., . .. 3
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Lend Lease Shipments by U. S. to
Britain to Be Cut In (945

Plans to curtail the lend-lease program were announced in the
United States and Great Britain on Nov. 30, at which time it was
indicated from Washington that the halting of lend-lease shipments
of iron and steel to Britain on Jan. 1 would mean a drastic down-
ward revision of the war-aid program for 1945.

In London, on Nov. 30; a statement in the House of Commons

by Prime Mnnster Wmston
Churchill had the following to
say:

" “The defeat of Germany will
make possible reductions ‘in the
lend-lease program, and in cer-
tain fields we have been able to
anticipate these changes and to
work out the basis of a new pro-
gram from the beginning of 1945.
Thus, from that date we shall no
longer get shipments to this coun-
try under lend-lease of any manu-
factured articles for civilian use
which enter into the export trade,
nor of many raw materials and

. semi-fabricated materials such as

iron, steel and some non-ferrous
metals. We shall then be free to

-export a wide range of goods

made from those materials.”
 As to Washington advices in the |

. matter the Associated Press on

Nov. 30 reported the issuance of

an official statement summing up

lengthy British-American  lend-
lease conferences just concluded
in Washington, these conferences,
it. is said, having resulted. in a
$5,600,000,000 program for ship-
ments to Britain during 1945—a

cut of almost 50% under compar--

able figures for this year.

From the
Wagshington accounts, as given in
the New - York “Sun,” we: also
quote:

“Elimination of cost-free ship-
ments of steel and some .other
raw and semi-fabricated materials
to Britain is made possible by de-
creasing war demands on Britain's
own steel industry, it was learned.
It has been ordered into effect on
Jan. 1 in order to smooth the way
{or reconversion of British indus-
try to civilian production on an
equitable basis with reconversion
in this country. The British are
anxious to reconvert in order to
begin restoring their 71% loss in
exnorts.

“The principle of equitable re-
conversion' was worked out for
the first time in these confer-
ences, headed by Lord Keynes,
British  economist, and Harry
White, - ‘American - Treasury. ex-
pert.

“It is taken to mean that the
British may relax their war pro-
duction controls and shift their
production capacity where they
ean on a basis of equality with
the United States, and that lend-
lease arrangements from now
until the war’s end will not deny
them that onportunity.

“Acting Secretary of State Stet-—
tinius, Secretary Morgenthau of
the Treasury and Leo T. Crowley,.
Foreign Economic- Administrator,’
jointly announced the new sched-’
ule.

“Their statement distinguished
between lend-lease and post-war
foreign trade relations of ‘the
United States-and Britain' which’
are still.to be determined. The’
Keynes-White committee, it said,
did -not enter into the- rev1ew of
trade problems.

“The

system only and that no article

which = Brifain receives under

lend-lease may be re-exported.
“‘After the defeat of Germany,

“it continued, ‘there will be no im-~

pediment to the United King-
dom’s exporting articles, so far as
war conditions permit, which are
no longer supplied under lend-
lease and are obtained out of their
own production or purchased from
ihis country for cash.

““To some degree lend-lease aid
{or the United Kingdom will be
rediced even before the defeat
of Germany. It is now expected
that some raw and semi-fabri-

cated materials, such ds iron and
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i statement promised no’
change in the fundamental poli-’
cies that lend-lease is a war-time

‘steel, will no longer be provided
by  the United States  to  the
United Kingdom under lend-lease
after Jan. 1, 1945.

“Officials -commenting on this
said that only some revolutionary
change in the war situation could
prevent this from going into ef-
fect.

“*“This (cut) will. have the ef-
fect, said the joint statement,
‘under terms of the White Paper
itself, of removing products made
from such materials from limita-
tions that will continue to apply
to articles received under lend-
lease.

. The White Paper was a formal
statement of British Government
policy against re-exporting any
article received under lend-lease.
The present declaration means
that if the British want to ob-
tain American goods for export
or. other commercial purposes
they' must pay cash since at
present there is no  private or
public credit arrangement set up.”

In his statement in the House
of * Commons, Prime - Minister
Churchill said:

“I may remind the House that it
is no part of the Lend-Lease Act
to provide general relief or to pro-
vide for post-war reconstruction
or to aid our export trade.”

He also said:

“So that we can play our full
part in-continuing the struggle,
the program of lend-lease aid
against Japan after the defeat of
Germany has now been planned
with the American Administra-~
tion “to  maintain ~our fighting
power - against- Japan. Without
any reduction in our proportion-
ate efforts, we shall be able, along
with the United States, to release
some of our manpower to produce
some more civilian goods. .

“Finally, we have been able to
reduce the lend-lease program so
that there will be no obstacles to
the efforts we must ourselves be~
gin at once and intensify to de-
feat Germany and to increase the
export trade, which will be abso-
lutely vital to us when, at the
termination of the war, the pres-
ent system of lend-lease neces-
sarily and properly comes to an
end.”

In: our issue of Nov. 30, page
2379, reference 'was made ‘to
President Roosevelt’s report on
reverse lend-lease aid received by
the  United States from Great
Britain.

Prime . = Minister  Churchill’s
statement to Cominons, - as: re-
vorted in- United Press advices,
from London Nov. 30. follow:

“I' think it proper to take this
opportunity to tell the .House the
outcome of the discussions which
have been taking place the:last
few. weeks- in- Washmgton be-
tween ‘the British mission headed
by Lord Keynes and the Ameri~
can administration.

“The mission has been occupied
in  examining' the manner in
which the continuation of the war
after the defeat of Germany is
likely to affect the best use of
our joint resources, and, in par-

[ ticular, changes” in the program

of supphe's whxch the American
administration feels it is proper
and right for us to have in ac-
cordance with the terms of the
lend-lease act, a fact which we
must remember was for the de-
fense of the United States and
strictly limited to what was neces-
sary for the effective prosecution
of the war by the United States
and its Allies.

“The end of the war with Ger-
many will make possible large
reductions in some of our re-
quirements. We expect our needs
will be met by the program at a

rate not much more than half of

|what ‘we have beeh ‘receiving :in.

1944, All of these supplies and
services will be exclusively: for
the joint war effort against the
common enemy.

“The prolongation of the war |

into what will be for us the sixth
and seventh year means that cer-
tain  improvements  are "essential

if our national economy-is:to be.

as fully effective as possible for

the prosecution of the 'war. ' Fa-

tigue and abstinence carried too
far, endured too.long, can.impede
the effectiveness of a.people:at

war, at least as much 'as a’more.

sensational form. of privation. .

“After the defeat of Germany
some release in man.  power to
increase the supply available for
essential = civilian
must follow in due 'course, and
some improvements inthe stand-
ards and variety of the national
diet and devotion of resources.to

the provision of emergency. hous-:

ing, and serious efforts to rebuild
the export trade which we delib-
erately gave up in the extremity
of our emergency -but -without
which we cannot live in the fu-
ture.

“These are forms of sacrifice
which it is both possible and right
to make over a limited period but
they become self-defeating if they
are continued too long.

“All these matters, both military
and economic, have been' jointly
examined, supported' with a
wealth of detail, by our represen-
tatives  in . Washington  with the
heads ' of .the American. depart-
ments concerned.- We have put at
their = disposal  every . particular
and every relevant fact-in our po-
session, Relevant material  has
been made available to the public
both here and in the United States
in the White Paper published a
few days ago.

“During the recent brlef recess
our representatives in Washington
have been in position to make a
full report.

“I take this opportunity to ex-
press our very great appreciation

of ‘the practical sympathy with.

which the realities jof the situa-
tion have been examined and of
the results - which ‘have ‘been
achieved.

“I may remind the’ House that

it is no.part of the lend-lease
act to provide general.relief or to

provide for post-war reconstruc-’

tion or to aid our export'_trade
That. great act has. stood us and

our allies in good stead and we:e

have neither asked nor’expéected
any assistance which is not strictly
within its terms and provisions.

“Nevertheless; as. the.war: pro-
ceeds, the nature of the aid which
forwards its prosecution’most-ef-
fectively, though unchanged in
major matters, gradually ~will
change in detail. Accordingly, so
that we can play our, full:part-in
continuing the struggle:the pro-

gram of lend-lease ~aid: against:

Japan after the defeat of Germany
has now been-planned with the
American administration to main-
tain our fighting power agalnst
Japan. Without any. reduction, in

our proportionate efforts, we shall
be able, along with the United:

States, to release some of our:man
power to produce some.  more
civilian goods. :

Some  improvement " in ' the
variety of civilian diet will Dbe
made possible.. We shall be able
to do more to build. temporary
and emergency houses. We must
necessarily, for the most part,
depend on our own efforts in this
field.. But in -addition to those
efforts resulting from the planned
and proportional program, we an-
ticipate - aid from = American
sources; not only in materials but
also in complete houses to meet
some of our needs for temporary
emergency houses for war work-
ers in war areas. These items are
being ‘closely examined with the
help of experis sent out by the
Ministry of Works during the ten-
ure of Lord Portal.

“It is too soon to say on what
scale the possibilities of physical
production and shipping will al-
low this most generous assitance
to be reahzed in practice, -

consumption. |;

It is-

not too soon o say that the prin-
eiple is'necognized that:provision,
of emergency shelters for bomb-
ed—out war workers is an essential
part  of fully effective contribu-
tion to final victory. N
“Finally, we have been able to
reduce the.lend-lease program so
that there will be no obstacles to
the efforts we must ourselves be-
gin at once and intensify to defeat
Germany. and to increase the ex-
port :trade,  which will -be abso~-
lutely vital to us when, at the ter=
mination .of the: war the present
system. of " lend-lease - necessarily
and properly.comes to an end. This
is a matter on which I am.well
aware the members are anxious
1o ‘hear in some detail what' our)
position will now be.

HThe . defeat of Germany w111.
\make possible: reductions - in' the
‘lend-lease program, .and .in. cer-

tain fields .we-have been able to
anticipate: these'. changes..and .to
work out the basis of a new . pro-
gram from the beginning of 1945.
Thus, from that date we shall no
longer get shipments to this coun-
try under lend-lease of any manu-
factured articles for civilian use
which enter into the export trade
nor of many raw materials and
semi-fabricated materials such as
iron, steel and some non-ferrous
metals.. We shall then be free to
export a wide range of ‘goods
made from these materials.
“Naturally we have not used in
export, and do not propose to use,
any: critically scarce material ex-
icept - where ‘export is essential to

the effective: prosecution of -the
war.

“Until the German war is at an
end, however, there.can, of course,
be no. significant release of re-
sources. - Prosecution of the war
must. still. continue to have first
call on' our. resources after that,
but after the defeat of Germany
it will be both possible and neces-
sary  to turn over an increasing
part of our resources to civilian
production, including the export

‘trade. As a result of recent dis-

cussions . with' the United States
exports will then only be subject
to-those inevitable limitations dic-
tated by the needs:of'the war
against Japan

“There is not, and never has
been, any qucsuon of re-export~
ing in commerce any articles we
received under lend-lease, nor in
general shall we receive in -this

‘country under lend-lease finished

articles mdentxcal with those we
export, "¢

. “All such articles will be pald
for by us. Where we continue.to
receive - any - raw -materials. the

‘quantities *supplied under . lend-

lease are limited to our domestic
consumption for the manufacture
of munitions and the maintenance
of our essential wartime economy.
We shall pay cash for any addi-
tionalsupplies we - wish to take

from the United States for export |
L purposes.

~This .one _uncertainty
dbout: our - future ' conditions * has
now been removed,

. “It should -be possible for-ex-

porters henceforward . to' make

plans with the assurance that they

‘will be able to give effect tothose

plans with the least possible time

‘lag-when :the defeat of Germany

releases man-power capacity: and
materials.
- “I'should like to add one word.
The White Paper. on reciprocal
aid. lately published and the
President’s lease-lend report pro-
vide vivid evidence of the extent
to which community and interde-
pendence of effort between the
two great - Atlantic communities
proceeded.

“Never has there been a more
thorough . under:y andmg of the
facts of the economic position and
the problems of Great Britain and
the United States than we have
now.been able to reach. If men
of .good will start out from the
same premises and agreed facts,
they do not necessarily find it
impossible to reach the same con-
clusions.

(Laborite Emanuel Shinwell
interrupted to ask: “Are we to
pay for the goods and raw ' ma-
terials imported from the United
States out.of our foreign assets

still available or would the United
States *takein-return':goods: ex-/
ported from this country?”)"

“Everything is as I said. This
statement was agreed upon almost
sentence by - sentence by  our
American colleagues and I would
be grateful if Mr. Shinwell would.
put the question, which is a per-
fectly valid question, to me after
reading the paper either ‘tomor-
row or the next day,

. “T would not like to glve the
answer offhand, - which may: not
correspond with exactly what was
decided upon.' I must add, that I
consider the 'statement I have
made one of a highly satisfactory
nature ‘and it gives real hope for
the future and for the smooth de-:
velopment of economic affairs be-
tweenthe two. countries in the
future.”

ABA Agrlcullural
Program for 1945

. A constructive three-point pro-
gram through which the 11,000
country banks of the United States,
will serve their farm customers
better during 1945, and which is
planned especially to aid agricul-
ture in meeting the problems of
the period of transition from war
to peace, was adopted in Memphis,
Tenn., on Nov. 16, by the Agri-
cultural Commission of the Amer-

jican Bankers Association at the

close of an intensive two-day.
execulive business. session,. This

‘program’ for country bhanks has

been organized about three main
objectives:
A. Help Keep Agriculture Fi-
nancially Sound. -+
B. Develop Sound and Help~
ful Farm Lending Methods.

C. Merchandise Farm Service

Aggressively.

The report. of the Commission
setting out in detail its country
bank program was signed jointly
by W. Randolph Burgess, Presi-
dent of the  Association, who is
also Vice-Chairman of the Board
of the National City Bank of New
York, and C. W. Bailey, Chairman
of the Commission, who also is
President of the First National
Bank, Clarksville, Tenn,

In its program for banks to

‘Help Keep . Agriculture Finan-

cially Sound” - the: necessity to
“help  farmers. keep debts ‘at a
safe level,” was stressed. The
Agricultural Commission of the
American  Bankers * Association
will * gather opinions and data
from colleges, the Bureau of Agri-
cultural Economics, farm leaders,

and all farm lenders about over- -

extension of both long and short-
term agricultural credit to keep
bankers informed so that they
may help their farmer-customers
keep in a safe position. -

The Commission is contmumg
to . emphasize  the 1mportance of
country’ bankers* using ‘their. in-
fluence with farmers to promote
the laying up of financial reserves
in’ War. Bonds that can be drawn
upon as the bonds mature to re-
pair machinery and buildings, im-
prove the farm home, and meet
emergencies such as crop failures
or declining prices. Another major
part of the program to keep agri~
culture “financially sound is. the
efforts of country bankers to pre-
vent a farm land boom. The Com-
mission will continue its study of
the farm land price situation and
will bring its findings and.recom-
mendations to the country banks
of the nation "as it has done for
the past three years. It is also
pointed out by the Association
that especially vital to the future
welfare of agriculture during the
months which will follow the ces-
sation of hostilities, will be -the
development through efforts of
the Commission 'of a close co~
operation between country hank-
ers and the committees being or-
gamzed by the extension service
in every county to advise return-
ing veterans concerning the pur-.
chase of farms. This will help,
avoid ‘mistakes such as the pur-
chase of land not suited to profite
able farm operations.
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time - Commission’s shipbuilding
program will be no ‘means be
completed by the middle of next
“year. *At ‘present” this program’ is
continuing but the seeming para-
dox in the falling off of Maritime
steel orders is due more to a bal-
ancing out of shipyard inventories
. accompanied with: close control
than it is to any current/drop in
the rate of shipbuilding, states the
magazine. :

Lxtension of delivery dates pro-
ductwise across the board is caus-
ing comment in some sections of
the steel trade, but so far Wash-
ington officials do not seem to -be
alarmed about the situation. Some
steel sources believe that if the
current flurry of delivery troubles
becomes too serious, production
directives may be used to a great-
er extent as they were early this
year.

Evidence at some centers as a
result ‘of the change in product
mix occasioned by differences in
various steel directives point to
some decline in ingot operations.
The lack of demand for ingots
and semi-finished steel for the
purpose of fabrication at plants
other than those which produced
these - ilems has brought about
some decline in raw steel output.
A -shift from plates to hot rolled
sheet production too, has forced
some cutback in raw steel output
‘due to marpower shortages in
fully processing hot rolled and cold
rolled sheets which require more
manpower than in plate produc-
tion, . Such production difficul-
ties - however,  will. have no
material effect upon delivery of
urgently needed war materials, it
'is felt.

The delivery situation in bars,
galvanized sheets, coated " nails
and structural steels were reflect-
ing a tighter "delivery situation,
the: Navy being confronted with
one of the tightest delivery items

. in the steel indusiry—galvanized
sheet, “The Iron Age” reports.

Railroad equipment orders by
the verious roads according to the
magazine, are coming to hand and
revision of the Army 1944 rail-
road car program -provides . for
completion of 38,782 units by -the
end of this year. The 1945 Army
‘program calls for 26,170 units, of
which 15,700 are under suspen-
sion.. Further Brazilian inquiries
are also on the books. ‘

Although the Iron Age steel
serap. composite price showed no
change last week at $17.08 a gross
ton, the markets were definitely
stronger with many grades other

_than No. 1 heavy melting advanc-
ing in price. i

The American Iron and Steel
Institute announced last Monday
that - the operaing rate of steel
‘companies (including 94% of the
industry) will be 969% of capac-
ity for the week beginning-Dec.
4, compared - with - 96.3% one
week ago. This week’s operating
rate is equivalent to 1,727,000 net
tons 'of steel ingots ‘and’ castings,
compared with 1,732,400 net tons
1ast week and 1,730,700 tons’ one
year ago.

Electric Production—The Edi-
‘son. Electric Institute reports that

“the output of electricity increased

to approximately - 4,368,519,000
kwh. in the week ended Nov. 25
from. 4,450,047,000 kwh. in" the
‘preceding week. The latest fig-
‘ures approximate .a  décline  of
0.87% ‘from the level of one year
‘ago, ‘when output reached 4,403,
342,000 kwh. iy ‘
' “Consolidated Edison Co. of New
York reports system output of
175.600,000 kwh, in the: week
‘ended No. 26, 1944, comparing
with 209,100,000 kwh. for the cor-
responding week of 1943, or a de-
‘crease of 16.0%.
. Local distribution of electricity
amounted . to, 170.400.000 - kwh.,,
compared with 205,600,000 kwh.
for the corresponding week of last
year, a decrease of 17.1%.

Railroad Freight Loading—Car-
loadings of revenue  freight for
the week ended Nov. 25 totaled

(Continued from page 7522) - )

768,730 cars, ‘the- Association  of
American “Railroads “announced.’
This was a decrease of 95,643
cars, or 11.1% below the preced-
ing week this year due to Thanks-

giving holiday, and a decrease 'of |

51,102 cars, or 6.2% below the cor-
‘responding. week of 1943. Com-
pared with. asimilar period “in
1942, an: increase of "25,266 " cars,
or 3.4%, is shown. :

Commodity Price Index—Com-
modity prices at the primary mar-
ket level remained unchanged at
104.1% of the 1923 average dur-
ing the week ended Nov. 25.
Slightly  lower’ prices ® for farm
‘products, -particularly -livestock,
were offset’ by higher prices for
grains, for certain fruits and veg-~
etables and for scrap steel. In the
past four weeks the all-commod-
ity index has risen 0.2% to a point
1.5% higher than at this time last
year, the Bureau of Labor Statis-
ties reports. il

Coal Production—The U. S. Bu~
reau of Mines reports production
of Pennsylvania ' anthracite for
weelk  ended  Nov: 25,1944, .ai
1,135,000 tons,a decrease of 114,-
000 tons (9.1%) from the preced-
ing week, and a decrease of 133,-
000 tons or 10.5% below the cor-
responding  week  of .1943. The
1944 calendar year to-date shows
an increase of 6.9% when com=
pared ‘with corresponding period
of 1943.

The report of the Solid- Fuels
Adrinistration placed bituminous
production for the week ended
Nov. 25 at 11,200,000 net tons, a
decrease below the output in the
week ~preceding, which totaled
12,180,000 - net - tons. - Production
in the corresponding week of last
year amounted to 12,685,000 net
tons, while output for Jan. 1-to
Nov. 25, 1944, totaled 564,830,000
net tons, an increase of 6.5% over
the 530,481,000 tons mined in the
same 1943 period. :

Estimated production .of  bee-|
-| hive.coke in the United States for

the week ended Nov. 25, 1944, -as
reported by -the same source;
showed 'a decrease -of 9,500 tons
when compared: with:the output
for the week ended Nov. 18, last.
There. was also a° decrease " of
62,500 tons for the corresponding
week of 1943, : s

Machine Tool Orders in October’

—Machine tool . industry ‘arders
increased 70% .in - October ‘over
September the- WPB recently dis-
closed. The backlog - of -unfilled
orders advanced to $213,000,000 as
a result of net placements: of
$56,521,000 - last. month At the
present rate of shipments it would
take according to estimates of the
WPB, about six months to wipe
the backlog.

There was a marked increase
in shipments of machine tools or-
dered without priority ratings.

Lumber - Shipments—The  Na-
tional Lumber Manufacturers As-
sociation - reports that lumber’
shipments of 497 reporting mills.
were 5% above production: for
the week ended Nov. 25; while.
new orders of these mills are 6%
more than production.” Unfilled
order files amounted to 87% ‘of
stocks. ‘

- For 1944 to date, shipments of

reporting identical mills exceeded.
production :by 2.8% :and - orders’
ran 3.9% above output. e

Compared to the average' cor-’
responding week. of 1935-39,- pro-:
duction - of . reporting . mills ::was
20.1% greater, -shipments - 26.8%
greater, and orders 16.3% greater.
* Crude Oil Production — Daily
average gross crude oil production
for the week ended Nov. 25,-as:
estimated by: the American Pe-
troleum Institute,  was 4,736,000
barrels. This represented’ a -de-’
crease of 2,850 barrels per- day:
under the preceding week, and
15.500 barrels in excess of the
daily average figure recommended
by the Petlroleum Administration:
for War for the month of Novem-:
ber, 1944. When compared . with
the corrrsponding week last yeary
crude ¢.l production was 322,350

barrels’ per day higher‘ For the
four weeks ended Nov. 25, 1944,

| daily - output averaged 4,730,500

barrels -

Reports - from refining - com-
panies ‘indicate that the industry
‘45 a°whole ran to stills (on a Bu-
reau. of Mine basis) approxi-
mately 4,672,000 barrels of crude
0il ‘daily and produced 14,549,000
barrels of gasoline. Kerosene out-
put totaled 1,452,000 barrels, with
distilliate fuel oil placed at 4,484,-
000 barrels and residual fuel oil
at’ 8,992,000 barrels during ' the
week ended Nov. 25, 1944. Stor-
age” supplies -at the week-end
totaled 79,421,000 barrels of gaso-
line, 13,502,000 barrels of kero-
sene, 47,101,000 barrels of distil-
late fuel, and 62,835,000 barrels of
residual fuel oil.

Paper. Production — Paper pro-
duction' for the week ended Nov,
25 was at 90.3% of - capacity," as
against 91.7% of capacity in the
preceding week,
Paper and Pulp Association’s in-
dex of mill activity disclosed. The
rate during the week ended Nov,
27 last year was 87.6% of capacity.
As for paperboard, production for
the same period was reported at
91% of  capacity, a decline of 5
points from the previous week.

Silver — Consideration is now

being given to the extension of
the Green Silver Act by the Sen-
ate Committee on Banking and
Currency. . It is the opinion :of
authorities that the “Act” will be
extended  for at least one year.
The London market for silver the
past - week was unchanged at
23%d. The New York Official for
foreign ' silver continued at 44%
cents with-domestic silver at 70%
cents. ;
" ‘Auto - Financing in ' October
Rises—Sales finance companies
in October financed 6% more new
passenger cars than in the previ-
ous month, while used car sales
of this type “advanced in - the
month by 7%, according to the
Department of Commerce. In each
case, it is understood, the paper
volume was up?% - New commer-
‘cial‘vehicles financed in Septem-<
‘ber were '10% fewer -in. number
than in the preceding month and
paper volume was off by 6%.
There was no change in the num-
ber of used commercial vehicles
from’. September, but paper vol-
ume rose by 9%.

Jewelry Trade—"An enormous
number of men are going to be
active prospects for the sale of a
watch as soon as they get home,”
5o states “Jewelers’ Circular-Key-
stone,” monthly publication:in its
December issue.

According to a survey made by
former .members of the maga-
zine’s ‘editorial staff. only one G.
1. in three owns a wrist-watch in
good condition, and the other two
want watches. Samplings in:two
widely distant theaters of war re-
vealed that less than one-third of

| the-men surveyed—on Guam and

in the Netherlands—have working
wrist-watches, in sharp contrast
to 80% of-the male civilian popu-
lation who own watches.

A poll of 400 soldiers in almost
every. branch of the Army, the
magazine revealed, found that the
life expectancy of a timepiece on
the fighting fronts is very short.
On'Guam .alone, 40% of the men
polléd:had: ruined or lost one or
more :watches in active service.
1t*was also  learned that 50.8% of

/| the "watches were acquired by |

purchase.and 49.2% by gift.
' Retail ‘and- Wholesale Trade—
Estimated volume of retail trade
throughout' the country in "the
past week ranged from 9 to 13%
above the same period of “lasi
year, Dun & -Bradstreet reported
the current week. . Christmas
shopping, as usual, made for a
much heavier volume of sales,
Demand for women’s wear was
especiallv heavy, with sizable
sales velume in handbags, ling-
erie, gloves, slippers and hosiery.
Irregular supplies hampered turn-
over in furniture and housefur-
nishings - departments. Personal
linens. .toweling - and, howsehold

specialties® were principally - af-
fected.” In the men’s department

the: American

higher-priced suits and overcoats
moved ' in *better volume. Toy
stocks this year were reported in
greater abundance:than one year
ago. )

Steadiness marked the course of
wholesale activity the past week.
Some stimulation was also al-
forded by the Christmas. season,
with holiday-wares and reorders
large. Business in industrial sup-
plies was slightly improved over
last. Beer, wine and liguor vol-
ume was also on the increase,
while food sales were slower than
the previous ' week, but " better
than a year ago.

Retail percentage increases on
a regional *basis for the. week
were: New' England, 7 to 10%;
East, 8 to 12%; Middle West, 10 to
12%; Northwest, 8 to 10%; South,
15 to 18%; Southwest, 12 to 15%,
and Pacific Coast, 12 to 18%.

Department store sales on a
country-wide basis, as taken from
the Federal Reserve Board’s in-
dex, were 17% ahead of a year
ago for the week ended Nov, 25.
This compared with 13% in the
preceding week. - For the four
weeks ended Nov. 25, 1944, sales
increased by 11%. A 9% increase
in department store sales for the
year to Nov. 25, 1944, over 1943,
was. also noted. .~ )

The inclement weather here in
New York last week had a very
negligible effect upon retail trade
as the pace of Christmas shopping
quickened. Department stores en-
| joyed ‘substantial gains in. sales,
some of which reflected advances
of 15% or more’ over -the like
period in 1943. -

The wholesale ~markets con-
tinued - to be plagued by a tight
delivery condition, with the pros-
pects of further difficulties in: the
early' months of 1945, growing, ac-

The holiday assortment of stocks
are showing evidences of gaps as
‘dealers strive to round out their
supplies. i

According to  the Federal. Re-
serve -Bank’s index, department
store sales in New York City for
the weekly period to Nov. 25 in-
creased by 14% over the same
period of last year.. This com-
pared with
week. For' the four weeks ended
Nov. 25 sales rose by 9%, and for
the year to Nov. 25 they improved
by 9%.

Reporis on Holdings
0f Life Ins. Policies

At the end of this year, approxi-
mately 70,000,000 Americans will
own life insurance policies for an.
aggregate of about $148,400,000,-
000. and the assets, which, together
with future premiums ard inter-
est earnings, guarantee the pay-
ment of those policies will total
$40,750,000,000, James A. Fulton,

i

President of the Life Insurance
Association of America, reported
to member company executives at
the ' organization’s 38th - Annual
Meeting at the Waldorf - Astoria
in New York on Dec. 1. He said
that the.owners of life insurance
policies and their beneficiaries, in
the aggregate, now comprise a
large majority. of the men; women
and .children of the nation.

As to the part played by life
insurance in - financing the war
effort, Mr. Fulton disclosed that
by the end of-this: year, $16,500,~
000,000, or 40% of the assets of the
life’ insurance companies will be
invested in Government bonds.
This, he said, contrasts with 21%
only as far back as 1941. He pre-
dicted that by the time the war
is over half of the assets of Ameri-
can life insurance will be so in-
vested. He also reported that life
insurance ‘company holdings of
corporate obligations total $11,-
000,000,000, or about 27% of assets,
$5,500,000,000 being in utility
bonds, $3,000,000,000 in railroad
securities, and $2,500,000,000 in

other corporate obligations, and

observed: “These figures seem to kind.”

spell out the negessity for the
closest examination of those
trends in government and busi-
ness which can adversely affect
those obligations.” Six billion dol-
lars or nearly 16% of assets, he
caid, are invested in mortgages..
The Association’s President es-
timated that in 1944 American life
insurance companies will have
paid or credited to policyholders
and beneficiaries approximately .
$2,500,000,000. Of this amount, he
said, 48% will have gone to bene-
ficiaries as death claims and 52%%
will have gone to living policy=
holders. ; i
. “We must do everything we can
o see that these dollars which are
paid to beneficiaries have some-
where near the same purchasing
power as the dollars which the in-
sureds have paid to guarantee the
future of these beneficiaries,” he
continued. As to the possibility of
post-war - inflation, he said:
“Sound fiscal policy, a 'sensible
tax program, and other factors
will be the things in the future
that  will primarily =~ determine
whether the benefits for which
our policyholders have sacrificed
are to be whittled away by the
depreciation of the ‘value of the
dollars . which = they and their
beneficiaries receive.” i

- Mr.  Fulton enumerated - two
things which must be done if the
life insurance business is to. dis-
charge its primary obligation of
service to policyholders and bene-
ficiaries. “First,” he declared,
“we must defend the right of life
insurance to perform its proper
functions without'being hindered
by excessive taxation or unrea-
sonable restrictions. Second: We
must find. ways of improving the
service we can render our policy-
holders and the American people.”

cording to the New York “Times.” |

8% in the preceding.

One problem which lies ahead
of life insurance, Mr. Fulton as~
serted, relates to the absorption
into civilian life of the country’s
11,000,000 service men. Pointing
out that they have in force over
$120,000,000,000 of National Serv-
ice Life Insurance, he said that
through an Association joint com-
mittee on the subject, plans are
already being made to. cooperate
with the Federal Government in
measures which will best serve
their interests. He added “As an
organization and as individual
companies, there is much we will
be able to do along this line.”

In coacluding his report, Mr.
Julton  said: “The progress of
mankind has been a story of a
struggle for two things—Iliberty
on the one hand, and security on
the other. Liberty is precious; men
fight and die for it; and yet, when
necessary, men sacrifice liberty to
‘have security.: In the beginning
of this Republic, security could be
achieved through the ownership
of a small business, a home, a plot
‘of land. With the development of
our modern  machine- civilization,
this is no longer possible for' a
‘great part-of our people.

“Security can be had in just two
‘_ways—one, through government,
and that means a sacrifice of lib-
‘erty, the other through personal
effort and the use of the institu-
tion of life insurance. To the ex-
tent that we as an organization
and life insurance as an institu-
tion discharge our obligations and
meet our opportunities will we
'_make unnecessary the assumption
of those obligations by govern-
ment. If we fail, then the trend to
collectivism of one kind or an-
other will be irresistible and

rapid. We have in our custody not
only the future of life insurance,
but, to.a large exteht, the future
of the American dream of indi-
vidual liberty under a government
of law and everything that that
means to the hopes of all man-

|
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main heads: first, the practical ar-
rangements for -world security,
ireaties, defense plans, etc., and
as far as that is concerned our in-
terests are identical and indivis-
ible. Secondly, there is the order-
ing of our own societies at home,
and there it seems to me that we
have parallel problems and a great
deal to learn -from each other:
Thirdly, there is the way in which
we earn our daily bread, our in-
dustry, and our commerce, on
which success under the other two
heads  entirely - depends, -and in
that part of the picture we may
come flat up against each other.
The question we have to ask our-
selves is, are we going to let quar-
rels over industry and trade pre-
vent us from cooperating together
for world security and social
progress, without which I believe
neither of us will succeed in our
aims? : :

I want to talk mainly on the
third head, but I would just like
to say a word about the other two,
because it seems to me there are
chances of misunderstandings be-
tween us under those heads.

As to world security, I think
our interdependence is now gen-
erally acknowledged on your side.
I think that Walter Lippmann, for
example, in his last two books
has done a great deal to help us
all to think clearly on that- sub-
ject. You know that you want us
for certain purposes and‘we, of
course, know that we want you.

The U. K, Not Just An American
Airfield

I just want to make two points
about our position, ‘and - first I
should like to say: Do not regard
us merely as a moated airdrome
that you are going to need for any
operations in Europe, just as you
might need bases in the West In-
dies. This moated areodrome is
going to be no-use to you unless
it is filled with a strong people, a
people strong in national purpose
and strong in industrial potential.
Then the other point that I wanted
to make concerns our . interests
over-the whole world, the wide
spread of the territories of the
British Commonwealth, I think
there tco you recognize, or public
that as - a
foundation for any strategic plan
or any structure of world security
you need and you must walk with
the territories of the British Com-~
monwealth spread throughout the
world, but I have a feeling that
some of your thinkers — and this
avplies, I think,  particularly to
Walter Lippmann— do not quite
appreciate all that our position
means to you and the aspect of it
‘which. I think he has failed to
appreciate adequately, is the vital
importance of the maintenance of
the Pax Britannica — the British
Peace — in what I would describe
as the Indian Ocean region; that
vast area which stretches from
the Suez Canal to Singapore, ‘an
area which contains: 400 millions
of Moslems and:Hindus, an area
which contains or is closely linked

%o all. the peoples of Southeast!

Asia, an area,which' must pro-
vide the anchor and the'arsenal
for any contribution to world se-
curity in the region that lies be-
tween the Far East and the West,
and an area, too,:across which
pass trade routes of vital impor-

“tance to our people and to yours.’

Now, there is‘—: we must ac-
knowledge it —a pessibility of
misunderstanding; and- the point
that I want to stress in regard to
that is how I myself long to see
Americans doing more to appre-
ciate what is our position in India
and on the Continent of Africa.
Please do not regard us as hang-
ing on to old imperialistic ideas.
Our problem in India is very dif-
ferent from that: our problem s
how can we withdraw the British
influence in India withnut tearing

tized for FRASER
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curity; and I want to impress upon
you that if in that area the order
which we have given is followed
by chaos, then the chances of the
maintenance of world peace over
the next 25 years will be gravely
jeopardized. That problem is your
problem now just as much as ours,
and therefore I say I wish to see
Americans' doing more to under-
stand. our position in India, in
Africa, and, in Egypt.: I wish, Mr.
Chairman, the time were avail-
able to talk at greater length upon

Ithat and to do  something if I

could to dispel certain of the mis-
understandings that exist, but I
am atraid I must pass on to my
second heading,

Britain’s Leftward Drift No Cause
for Alarm

remember, was the ordering  of
our societies at home, where I
suggested that we had parallel
problems. As I see it,” we both
have one dominating problem
now, or rather a set of dominating
problems which all fit in together,
and that is this: how to ensure
that State guidance of economic
activities' which is needed to pro-
duce what 'I.would call a coordi-
nated ' national "effort is applied
without destroying individaul en-
terprise or the spontaneous force
of society; how to create security
without creating slavery and stag-
nation; and how to create a really
good understanding between
wage-earners,  management and
finance. All those problems hang

together and they are your prob-
lems just as they are ours. On
that I would say, and I believe it
is true, that all political parties
in this country are groping to find
‘the right answer, the right solu-
tion of those varied aspects of the
same problem. Some of you in
{ America, I rather think, fear that
our color is becoming alarmingly
red, and that we are moving dan-
gerously toward Socialism.

All I would say 'upon that
is: Do not be afraid of that,  We
what we-are about in this country.
This is a land of peaceful evolu-
tion; and I would ask you to re-
member. -how -we, with  you,
showed the way forward after the
dangers of the French Revolution,
how we together showed the way
forward for peaceful advance in
the' political field. I think we
have to do the same thing in the
economic field in the years which
lie before  us; but I am going to
venture to say that you have a
great deal to learn from us in
that - matter. Production is. not
merely a question of well laid out
factories and a proper flow line
of production and good machine
tools; the human side is very im-
portant, and ‘I believe that you
have lessons to learn from us on
the human side of the various
things that have been going on
during this war, such as the de-
velopment of the functions of
works production councils and so
on, -and I would gladly see more
being done by Americans to study
what has been happening in this
country during the war,

Now, Mr. Chairman, I come to
my third heading, industrial and
commercial policy, and.the provi-
vsion of the material foundation
for, all our plans. Here our two
positions contrast 'glaringly ' to-
oether; our essential problem is
how to produce what is needed to
meet the vast needs and commit-
ments that lie before us. Yours is
how -to find = fruitful purposes
which will*tully utilize your vast

live; you want exports to give
vour people employment at home,
Lgt_ me try to present the two
pictures in a few broad touches.
Consider our commitments. We
are committed now to a vast vro-
eram for imoroving standards at

home —higher wages, more leis- |
down the whole structure of se-ure, children’s allowances, and thé ‘
vh LR R

My second heading, as. you will

vesources. "'We must export to'

whole range of all those things
that are covered by' the heading.
of social security. We are com-
mitted . to.very. much- higher~ ex
penditure on non-productive pur-
poses, education and defense; we
are committed to a vast housing
program.. We have immense ‘ar- |
rears of maintenance and replace-'
ment of industrial plant to. un-
dertake, some of it arrears accu--
mulated during the war, but I am'
afraid we had fallen ‘back a good |
deal before the ‘war ‘began, -~ All|

those ' are ‘tasks which we  can /"
fairly. be expected to' provide. for |

out of our own resources. But on|
top of that' we have got certain|
special British difficulties. " We |
have the great destruction of our
houses and factories to make good;
and ‘the thing that’ worries me|
more than anything- is- that we!
shall end up this war owing vast
debts ‘on current “account, not|
funded debts, to other countries to
repay war. expenditures. Lord|
Keynes has  estimated- that we
shall end up with debts of that
kind amounting to something like
3,000 millions' (sterling).. I am}
chiefly concerned with our debt
to India, which will certainly be
more than 1,000 millions sterling.,

Vast Trade Difficulties Loom

Those are going to be great dif-
ficulties, but our greatest diffi-
culty of all, our special British!
difficulty, concerns exports, We!
all know that we shall have lost]
most of our foreign investment. in-|
come and shall suffer from severe|
cuts in our income from services|
like shipping ;and insurance; ‘and|
we all know too that such exports|
as we try to place we:shall have|
to place in -much more: difficult;
markets that before the war:be-:
cause of the great industrialization.
that has gone on during the war!
in what were our former markets.’
It is now becoming generally rec-
ognized — and Sir John Anderson
accepted the difficulties as estab-
lished in his speech at the Man-
sion House the week before last*
—that if we are going to import:
the same volume, of goods as we
did before the war we shall have
to increase the volume of our ex-
ports by 50%. That is an easy
phrase, and many people are talk-
ing as if they saw the way and
as to how it is going to be done.

But I do not believe that anyone

has faced up to what it means, to
what a vast dislocation it will
mean in the trade of the world,
for we have to remember this: a
mere general increase in world
trade, which might increase our
exports, will not give us what we
want, because what we want is to
increase our exports by 50% more
than the measure by which we
increase. our imports. If I were
to give my own opinion, I would
say quite definitely that I regard
that as completely impossible, and
I think we have to face up to what
that mears, what it will mean’in
its reactions on British commer-
cial policy, and the point I want
to put to you is that you ought to
try to understand that problem of
ours and realize into. what a jam
we may be placed, Y

America’s Frightening Productive
' ~‘Capacity e

Now, let me turn from:that to
your position, which I -have de-
scribed as a:surplus position. We:
have various ways of ‘measuring:

it. We all know from people who.|
come back ‘and  report that al-:

though you have got 10 millions
or 12 millions in the Forces. and,
are devoting half your productive
effort to war production, you are
still able to maintain your civilian
population at something liké pre-
war - standards. @ - - b oy
. Or, again, we might take certain
striking figures; I have. just picked
out some figures that were given|
in- an article in the ‘“Sunday
Times” this last Sunday affecting’
certain commodities. You are pro-
ducing now, according to this ar-
ticle, 700,000 tons annually of syn-

*See “Commercial and-'Finaﬁ-‘
~i~1 Chropicle,” Nov..9, 1944,.p.
2021, s
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thetic rubber., Your capacity is
1,000,000 tons, Your pre-war con-
sumption ‘was only. 600,000 tons,
You have now got an arnual pro-
ductive capacity of aluminum of
three-quarters’ of a million tons
(personally I. believe it is more
than that), and we have to add to

that the half-million or, so which |

Canada’ can produce; but eyen at
three-quarters of a million tons

that is more than the total world

the war.. . e ) i,
_How Will It Be Used? -

consumption of aluminum before

"1'say these are frightening signs |

of potential - disturbance in the
world’s complex balance of trade
exchanges. But to measure your
own position more precisely, I was
going to select from many possible
yardsticks some figures given in
a very' interesting article which
appeared in the “Survey of Cur-
rent Business” which is published
by your United States Department
of Commerce. It:was published
last year, and that provided a most
interesting and careful survey of
the trends of growth in manpower
and of productivity per man-hour
in the United States, and it arrived
at this conclusion, that in order

|to produce the same quantity of

goods and services which you pro-

duced in 1940, a. year which was|.
away - above - the production ' of |
your top boom year of 1929, look- |
ing' ahead. to 1946, to what your]
manpower will be then and what;
your productive efficiency will be |

then, you will be able to produce

that result’ and ' still' have 19%] ; ; ;
millions unemployed, ‘Well, niow. | ly by starting to live on the income

if ‘your ‘production in 1940 was
enough to keep” all your people
clothed, happy and contented, and

in 1946 you are going to be able]

to-do that with 194 millions un-

employed, what does that mean? |

Well, that ‘may perhaps be over-
painting the picture, but I say
that there  is: no - more fateful
guestion in the whole world than
this: How will the United States
use her surplus capacity after the
war? Because the fact that she
will have a surplus "capacity’ of
staggering ' size is one which no
one' can possibly question, and I
ask: Will she pour that out on the
world
looking mainly to her ‘need for
giving employment to her people
at home, or will-she concentrate
primarily -on' building up her
standards - at home and regulate
her exports so as in the first place
to create as little disturbance as
possible to the economies of other
countries’ who - have to - export
abroad, and so in the second place
to produce the maximum possible
permanent advantage to the coun-
tries that are receiving her goods?
I have not the slightest doubt in
my own mind that in the long
run ‘interest of the United States
that question ought to be answered
in. the latter sense, but one has
got to recognize-that it will in-

volve most. difficult adiustments.

You have your industries geared
up to produce an enormous quan-~
tity of goods, and, of course, you
will -want toexport, and I ask
myself what political party is go-
ing to tell your electrical industry

or your new shipbuilding industry:

to' cut :down and send their men

off to build houses for their own’

people, so as to give British manu-
facturers a better-chance?-

Great Mali'v.‘ djnstments‘ Followed
. World War' I ..

“There are the two positions as T

see them. But' I do not want to
present the picture merely as one
of two countries each with its own
set of problems.- I think the better

way of looking at it is that we are.
really involved  together, you in:

one way and we in another, in the
terribly complex tangle caused by
the complete upset of the old
world eauilibrium bv two world
wars. 1 should have liked to have
gone-over in some detail the story
of what hapvoened after the Jast
World War, because I think it has

been so much misrepresented and

'misunderstood. I think it is suf-

ficient. to say this, that there had
been built up before 1914 a com-

in manufactured  goods,

plex  system of trade exchanges
between various countries work-
ing on a multilateral basis which
fitted the natural capacities of the .
countries concerned and was in
harmony  with their international
financial relations, so that debtors
could settle their debts with goods
and 'so.on, . | , L s
.But the. first World War com-
pletely - upset:. that. structure,
Everybody’s . position :was. turned
upside down; countries: which had
taken ‘secondary. « products - were
producing their own, and other
countries which had been creditor

countries became debtor countries = -

and. vice versa, and.international
financial  obligations. did. not ‘in
the least fit in with their natural
flowof trade, We had not in the
years between the two wars com-
pletely -adjusted that position; we
were gradually climbing back by
carefully concerted measures after
the collapse of 1929-32; and we
were doing quite good work in
that way, much better than some
people would lead one to under-
stand; but still we had not cre-
ated a properly balanced system
again; and then on top of that has
come - this new war, and that is
going to  create, if anything, ‘a
more serious upset that'the. last
war - did,

U. S. A’s Responsibility; New: .
Deal Unsuccessful

There 'is the:problem, I think,

which ‘we: have to face together."

Both of us really -struggled: on

between. the two. wars; -we. part- -

of our foreign investments, which
previously we had always rein- .
vested, and partly by - failing to
spend -enough to keep our ‘indus-
trial plant up to date, partly as the
result of enjoying very. favorable
terms of trade, but all the time
we had the terrible blot of two
million to three million unem-
ployed. You on your side had a
different and in some ways more
painful experience.: You staried
by a wide pouring out of foreign
loans - which-did not fit in really
with the economic: néeds of ‘the

‘world in the way of building up

a permanently sound - situation,
which rather tended to- disguise
what - were the underlying un-
soundnesses, ‘and then ‘suddenly
you - stopped - those  loans -and
landed’ yourselves in the most ter—
rible collapse and. infected the
rest of the world rather largely
with your own collapse.

Then you tried the most stag-
geringly vast experiment that the
world - has -ever seen, and God
knows what would have happened
to that experiment if the war had
not come to create a.completely
changed set of conditions; so that
I do not think you can. say that
you had attained equilibrium; you
were still oscillating violently and
had not settled down to any satis-
factory balance. All those prob-
lems will' come on us again after:
the war. . gy :

A Planless World; Signs of . .
.« Misunderstanding « .+ . -
Now, I amafraid T am being
very - gloomy, but: I'think it is
well to face facts. Then I turn
from: that to what is happening’
today, and I confess that I am not
very -cheerful about that. I donot

1| see. anywhere "an- attempt” to get

down 'to any comprehensive ‘fac-

| tual survey of the position, so that":

we may assess what will be the:
surplus - capacity - of the various
countries, and what will be the’
importing needs ‘of various coun=-
tries, how we are 'going to fit
this picture together again, and’
the point I am making is what we
shall -never do that except by
carefully concerted measures, and"
I want to see a much more real-'
istic study of the- position taking
place than has yet taken place.’
One looks about and sees varius
aspects of the situation discussed.
We had the Wheat Asgreement: we
had the Bretton Woods Confer-
ence; but nowhere do I see an at-
tempt to put all these pieces to-
gether: and: see the picture -as a
whole. | T ‘
:On-top of that one does see, and -
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again it is well to face the fact,

‘all sorts of -disturbing signs - of

differences  .and. misunderstand-

“ings between our-two countries.:
‘We on our side cherish the pretty

‘widespread feeling that the uni-
lateral -declaration -of how - we
were to operate under the Lease-
Lend Agreement; an understand-

ing based on what: was written by

Mr, Eden to your Ambassador. in
1941, has :put” usinto- very - great
difficulties; and that there was a
strong case for: modifying it as
soon-as you-came into the war.
< Qur - manufacturers - are- . very
frightened, too, by what they fear
are plans for: reorganizing for
peace production and particularly
export trade which 'are going.on

in the United States, and I might|

add that perhaps what we are
most frightened about of . all is
our own. Board of Trade and its
apparent lack of any, realistic vi-
sion of the situation or of the need
for giving - our ‘manufacturers a
lead.

VWants Commerce Department to
 Survey Britain’s Economy

‘You, on your side, I think, cher-:

‘ish’ certain ' suspicions “about us,
but I need not go into those. What

. I-am leading up to is this. I want.

to see a new :attempt madé;so
1hat business people on-each side
of the-Atlantic may get to under-

stand each other’s position. I want:
"¢ to throw ‘out a’ practical sugges-

-tion. My suggestion is this, that

@ ' delegation of  high quality of’
" practical industrialists and- econ-:

" ‘omists “from’ the United - States

should make a careful factual sur-:

‘- wey of British economy: as it will
be after the war, of what will be

~our. problems, what will be-our!

‘resources, what will be required
Aor our healthy economic -exist-
ence, and how 'those can be fitted
into the United States position. I
should not at all object myself to
a unilateral inquiry of that kind;
I think it would be very valuable
for us to have it; but it would be
much more valuable if it were
balanced by a parallel inquiry by
British industrialists and  econ-
omists into the . United - States
position, I believe . that the two
combined would produce a story
of most fascinating interest and of
a value which would become in-
creasingly appreciated as we pass
on to. handle our: problems after
the war. . : %
Now, I'would put it to you that
that is no fanciful dream; it could
be done, You can send absolutely
first-class people to do it. I think
at that kind of inquiry you are
certainly a great deal ‘more ad-
vanced than we are. I myself have
seen nothing better in the range
of factual studies into the eco-
nomic position than that report
which was published by your
Commerce Department in the
United " States on “The United
States in the World Economy.” I
should - like to see the sort- of
people who did that carrying out
this kind of investigation which
I have in mind. So I do put that’
suggestion forward, - Mr, Chair-
man, as a serious proposal which
might be taken up by your Na-
tional Association of Manufactur-
ers, possibly. working together
~with -one of your great founda-
‘tions like the Rockefeller Founda-
tion, and I claim' that practical.
" experience of what. has happened:
during this war. justifies my sug-.

gestion. ... C
I am told that there has been

any. number of -cases during . the:

war affecting war supplies where
there have been threats of dis-
turbances and of misunderstand-
ings and quarrels arising between
our two countries, and that in
every single case where the pro-
cedure has been adovted of send-
ing a small American mission
over to this country to study facts
or getting a small mission from
this country to go over to Amer-
jca—in every single case when the
.facts have been agreed upon on
both sides and each side has un-
derstood the facts, differences
have been resolved.. Of course, I
may be told that the suggestion is
unnecessary, that there are oppor-

tunities now for joint discussion
either at® conferences arranged by
the ~Governments or through.
Chambers of Commerce, but: the
point that I feel about it is that in
conferences of that kind each side
always puts its own case and the
facts of the case put up by the
other 'side are.not always ac-
cepted.

‘Wants Businessmen to Get To-
gether Unchaperoned

.1 want your people to make
their own study of our position,
and then they will be really satis-
fied about the realities of the po-
sition. “Also T want businessmen
themselves o get together: rather
than a set of politicans who all
the time will be - looking over
their shoulders ' thinking what
their own' businessmen will say
about them. I believe that if I am
right in ‘supposing, as I said at
the beginning, that we are both
decent peoples, that we both want
fair play and that we are sensible
peoples who will see that neither
of us can profit from the troubles
of the other—I believe the sort of
contact which I have suggested
might be of great value, because
we in ‘this country, without the
slightest doubt, want a. strong,
prosperous - and - stable United
States and you want just the same
from this country, and the prob-
lem is how to combine the two in
the actual circumstances, with all
the conflict of different interests
that ~will . arise - after ‘this war.
Well, I am not afraid of those
difficulties. -if - they ~are franKly
faced and if the picture as a whole
is ‘always kept. before. people’s
minds. E

In conclusion, Mr. Chairman,, I
want to just say that I think that
our own  Prime Minister used
some very good words the other
day, or rather they were quoted-
the other day — those instructions
which he gave to his technical
advisers before the invasion prep-
arations in Normandy. I should
like to see our businessmen on
both sides taking those words as a
text and saying to themselves:

“We have got to find a way in

which we can both: prosper. We
do not want argument. The diffi-
culties will argue for themselves.”

C. A. Miller Dies -

Charles Addison Miller, retired
banker and President of the Re-
construction Finance Corporation
from " August, 1932, to ~March,
1932. died on Nov. 22 at his home
in New York City. He was 76
yvears old. ,Born in: Utica ‘and
educated in the public schools
there : and at Trinity . School,
Tivoli, N. Y., Mr; Miller was grad-
uated from Harvard ' University
in 1890. He studied law  in the
office of Miller, Fincke & Brande-
gee, Utica, and became a member
of the firm in 1892 and, said the
New York “Sun,” he remained a
member of the firm and success-
sors until his death, at which time
he was a senior partner in Miller
& Hubbell. From the “Sun” we
also quote: " §

“He became a trustee of 'the
Savings Bank of Utica" at' the
death of his father. ‘Addison C.
Miller, in 1895, and four years
later. ‘was "appointed ~vice-presi-
dentiii o R

“Mr. Miller was also President
of the New York State Savings
Bank Association in 1909 and the
following " year- he 'was elected
vice-president  of the New' York
State Bar “Association. s

“In_February, 1932, Mr. Mille.f,

was .appointed manager, of the

New York agency of the RFC.|
Tt was announced at that. time|

that. he had heen: selected as
Utica’s  Most ™ Useful Citizen of
1931 by a board of award whirh
represented seven service clubs
of the city,

“Mr. Miller, a Republican, was
appointed president of the RFC
by President Hoover and he ac-
cepted the post with .the under-
standing that he might retire after
it had gotten well under way.” -

From Washington
Ahead of The News

(Continued from first page)
recurrence of the present terrible
war, Such an undertaking on the
part of nations should be encour- |
aged by all peace-loving peoples.
" 'It 'so happens that the pact is
between Britain and this country
and no one ever suggests that they
will ever go fo war against one
another, or without being on one
and the same side. :

It seems that all the American
oil producers get out of this pact,
this great example of what na-
tions can accomplish when they
resort to pacts instead of wars, is
a guarantee that the wily rulers
of the rich Arabian fields won’t
be able to play them against the
British, This is a protection, of
course, only for those American
producers who are involved in the
Arabian  fields and it offers no
proof whatsoever that the wily
Arabian chiefs may not turn to
Russia and play her against both
the British and Americans,

But aside from this, in return
for  the protection which the in-
volved  American producers do
get, an international body assumes
control over all American produc-
tion, or production anywhere in
which Americans are  involved.
Naturally, the American oil pro-
ducers, generally speaking, have
set. up a howl. According to the
professional internationalists they
are more concerned in: profits
than  they are in perpetuating
world - good-will. - Just what the
professional -internationalists  are
concerned in, we have never been
quite able to dope out. .

We think the gentlemen would
serve themselves and the public
more profitably = if instead of
browbeating ~American interests
for not embracing every pact that
comes " along,  they would look
more realistically at the current
world situation. - Regardless of

is any comfort ahywhere for the
milennium * believers, "it utterly
escapes ' this writer. In. France,
Greece, Belgium, Italy, and else-
where, so-called liberated peoples
are engaged in killing each other
off, with the Communists the in-
stigators.

Here in Washington it is clear,
that while during the campaign
Mr. Roosevelt considered it im-
perative to have the people think
that he ‘and Stalin were as thick
as two peas in a pod, that it was
utterly essential that he be re-
elected - because Stalin - thought
well of him—it is now clear that
Roosevelt doesn’t give much of a
darn what Stalin thinks of him.
Throughout the campaign the
propaganda, circulated mostly by
unwitting propagandists, was that
he, -Stalin and Churchill, the in-
dispensable Big Three, were liable
to get together at most any time.
It would have been terrible under
the circumstances, with this meet-
ing likely to appear on the front
pages most any morning, for the
Americans to ditch their. man! .

It is no secret now-that Roose-
velt. has not.the slightest inten-
tion of running" after’ Stalin any
longer, or of going any such long
distance as Moscow .or Teheran to.
meet -him ‘again. “If there is a
meeting’ ‘Stalin: will ‘corme half
way. s gl e,

Indeed, Washington official cir-
cles are beginning to discuss Sta-
lin aquite -frankly. ‘Annoyance is
not disguisedjariy Ionger that he
hasn't come through with his part
of the Teheran bargain, of mak-
ing a direct attack on the Eastern
front coincident with our drive on
the Western front. There is com-
ing to be less emphasis, in fact, on
the whole business about “win-

ning! the peace,” and 'more on
winning the current war.. '

what ‘we do or do not do, if.there

-partments ‘of distribution. “The

{ fruits and.vecetables due to-the

|MAM Proposes 6-Point Program lo

- Rssure Post-War Johs By Business

The National Association of Manufacturers announced on Nov. 30
it would carry to the public for acceptance and support a 6-point
program specifying the action that business will take to assure jobs
and ‘higher living standards in the post-war period. Ultimate ob-
jective of the:Association’s long-term program is to create and put

into action a process of prosperity

during the post-war period which

will -enable  Americans to ‘“‘eart ¢
more, buy more, and have more.”
Walter B. Weisenburger, Execu-~
tive Vice-President -of NAM, in
announcing the program, stated:

“Until victory is achieved every
resource of industry will be mus-
tered behind the millions-of Amer-
ican fighting men and women on
the battle fronts. War production
must -not slacken until this all-
important job is done. Beyond
victory, industry is prepared to
assume its full responsibility in

Post-War Employment
(Continued from first page)
out very rapidly during the war.
Homes must be rebuilt, repaired
and modernized. Equipment of
all kinds, for homes, offices and
factories has been wearing out.
There will be an abnormal need
for all kinds of' replacements
which can be bought at some re-

tail store. R :

(9) There have been about
12,500,000 . children born in the
United States since Pearl Harbor.
Of this number, over 2,000,000 are
in excess of the normal birth rate.
The poorest retail purchasers are

the aged, who are dying off; but |

the best are the children and their
parents. ' ¢

(10) Consumer "goods are not
only wearing out, but styles are
changing. New things which will
come on the market after the war
will be  of: designs - which will
make the old things look obso-
lete. = This applies not only to
houses, " furniture, wearing ap-
parel, but even to foods and bev-
erages. - o

(11) Billions of dollars will be
required merely to bring factories,
offices, ~homes and individuals
“up-to-date.”  The farms of the
country will especially need at-
tention. - The land has been over-
worked; fertilization has been
neglected; farm  implements are
out-of-date. Moreover, the farm-
ers will have more money and
less debts after the war than they
have ever ‘had before. All of
these farm purchases must come
through retailers. |

(12) Even ' ‘the ' 'retail ' stores
themselves will be large purchas-
ers. ‘Most of them must be re-
furnished, relighted and - re-
painted. Air conditioning must be
installed . in- many; refrigeration
and other new equipment will be
needed., A’ large store  is not
necessary.. It may have. only a
10-foot frontage, but" it should
have modern furnishings with an
excellent show window.

Returning : service men should
also consider warehousing, trans-
portation, financing, advertising,
printing and various other de-

cooperatives, or group buying, or
voluntary ‘chains “or = manufac-
turers’ ~branches  present ‘oppor=
tunities.- I suppose there ‘always
will be an opportunity for the old
style . wholesalers; but "that -di-
vision does not appeal to me.  °
The greatest ‘opportunity ' lies
with' the chain- stores. especially,
the variety chains.” Next in im-
portance come the supermarkets:
and third. the department storés.
House-to-house 'selling  will . al-|
ways bé profitable for tho<e with
“guts.” Consumer . credit - will,
come back; cooperativg"'sf will con-.
tinue to increase in importance:
but the chain stores have nothing
to - fear from cooperatives for
many years to come. There will
be changes in servicing as well as
in products and packaging. This
esnecially applies to the perish-
able goods such as meats. fish,

utilizing these same resources to
build a better nation—a nation
in° which every person will have
a greater opportunity to achieve
higher living standards and in-
creased security.”

The six points of NAM's pro-
gram of business action, all of
which, it is stated, add up to more
and better jobs, are:

“1. Offering better values for
consumers by improving produc-
tion 'and distribution methods,
which will make available more *
and better goods and will stimu- *
late employment,

“2. Insistence upon full and free
competition to reduce prices and
to encourage the establishment of
new enterprises, again stimulating
increased employment.

3. Bold investment of risk capi=
tal to back new enterprises and
expand _production, : which = will
also make more jobs.’

“4. Adherence to wage policies
which give workers a fair reward
for work accomplished. ’
5. Providing  better tools and
improved working conditions as
an aid to higher. production and
fatter pay envelopes for individ-
ual workers.

“6.. Keeping open all possible
ad¥ancement opportunities for the
individual worker, to encourage
initiative and greater production
by assuring that such personal ef-
fort on the part of workers will
be rewarded.”

. Stating that “public acceptance
is sought for NAM’s six-point pro-
gram as a charter .for business
action,” Mr.. Weisenburger - said
that “if industry is to proceed at
full speed to activate an upward
economic trend, there must be a
combination. " of = effort - and ' the
realization .on the part of both
public and industry that they have
an identical goal—jobs and free-
dom of ‘opportunity. - Productive
jobs for all who want them in the
post-war period-are our chief ob-
jective, I'rom.  productive = jobs
stem' buying power which is the
motivating force that turns- the
wheels of industry.”

He likewise  said “‘that large
segment of industry, the 12,000
member companies, large ‘and
small, which make ‘up the Na-
tional Association of . Manufac-
turers, employs 75% of all wage
earners in manufacturing indus-
try, and is producing more than
85% of the materials and ‘muni-
tions with ‘which the war is be-
ing fought. These 12,000 business
leaders are convinced that Ameri-
ca’s vast wartime capacity can be
used to build the greatest peace-
time ‘prosperity the world has
ever  known. NAM’s six-point
program can translate that belief
into action with public backing
and confidence.. NAM’s platform
has been kept simple and direct
and-is keyed to the national wel-
fare, 'If .the people want to reap
the - full ‘advantage of the action
which industry will take, the pub- .
lic ‘can play a vital part. Unregu-
lated monopoly . must * be . elim-~
inated in the public interest. Post-
war tax policies should leave suf-
ficient funds for expansion of job-
making production: Labor policies
should place equal responsibility
upon Jabor and management, and
business - regulation ..should . be
through legislation, instead: of di-
rectives.”. .

It is announced -that the 4.000
manufacturers who will partici~
pate in the War and Reconversion
Congress of American Industry, to
be held in New York on Dec. 6-9,
will discuss’ ways and means to
implement this six-point program,
The public will be fully informed ~
on the program in a full scale na-

dinereased ..installations. .of deeps.

freezes. '

tional campaign, the spearhead of
which will be large. space-adver-
tisements. |
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—-Net sales Stocks
Oct, * Jan.-Oct. on nand
Department stores— 1944 1944 Oct. 31, 1944
Second District s +11 +.9 £
New York City. £ +11 +11 A
Northern New Jersey-— +10 +'5 — 1
Newark oo + .9 +.3 R
Westchester and Fairfield Counties. .o oo +17 +"k — 6
Bridgeport +- 5 -1 15
Lower Hudson River Valley . o eecn +18 +16 +18
Poughkeepsie. +16 +14 -
Upper Hudson River Valley: .. oo omii o +.6 4+ .1 +2
Albany_ ... +.8 . 5
Schenectady + 3 — 2 +2
Central New York State #11 +10 448
Mohawk River Valley, + 6 +.3 —1
Utica - + .3 44 Y
Syracuse +14 +14 +:8
Northern New York State - 416 +12 TR
Southern New York State +11 +i9 —1
Binghamton . oo —oocioon +13 +10 L
Elmira__ +11 +10 i
‘Western New York State._. .- RIS IR o o Y + 8 42k - +:2
Buftalo 2 +.6 + 6 + 3
Niagara Falls B 7 — 3 4 3 +10
Rochester.- x +13 +.i9 =1
Apparel stores (chiefly New York City) - -voommcae +18 +10 + 6
INDEXES - OF DEPARTMENT STORE SALES AND STOCKS
5 Second Federal Reserve District
(1935-39 average == 100)
1943 1944
' . Oct. Aug. Sept. Oct:
Sales (average daily), unadjusted—______-_. “157 110 #158 173
Sales -(average daily), seasonally adjusted-.- ™ *137 151 “149 152
h (1923-25 average == 100)
Stocks, ‘unadjusted 131 128 129 132
Stocks, seasonally adjusted oo coaoo. 119 131 124 120
*Frevised, :
INDEXES OF DEPARTMENT STORE SALES}
Average monthly sales, 1935-39 =100
1943 1944
Oct. Aug, Sept. Oct,
New York City %169 112 162 177
Newark ... 145 299 138 » 158
Buffalo _. 204 158 198 215
~ Rochester 2 ig 166 140 173 188
BYTACUSE .ot i b i o b i o = e 202 173 214 230
Bridgeport 2 164 121 156 172
Total Second Distriet i o wii weinoous *160 117 156 176
*Revised.

Gonsumer Credit Gulslanding for

 but was approximately 4% larger than on Sept. 30, this year.
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Depariment Store Sales In Mew York Federal
Reserve District in Oct. 11% Above Year Ago

The Federal Reserve Bank of New York announced on Nov. 17
that October sales of department stores in the second (New York)
Tederal Reserve District increased 11% over a year ago. The com-
bined sales for January to Oct., 1944, were up 9% from the same
period the previous year. Stocks of merchandise on hand in depart-
ment stores at the end of Oct., 1944, were 1% over last year.

The apparel stores in the New York Reserve District reported
an 18% gain in the net sales in October. Their stocks on hand at the
close of the month were 6% higher than the same month in 1943.

The following is the bank’s tabulation:

DEPARTMENT STORE TRADE'BY MAJOR LOCALITIES -OCTOBER, 1944

Second Federal Reserve District
percentage change from preceding year

+Indexes are based on total monthly sales; no adjustments made for differences:
in the number of shopping days from month to month or for usual seasonal variation
in sales volume: )

Commercial Paper Ouistanding

" Reports received by the Federal Reserve Bank of New York from
commercial paper dealers show a total of $141,700,000 of open market
paper outstanding on Oct. 31, 1944, the bank announced on Nov. 14.
This compares with $140,800,000 on Sept. 29, 1944, and $187,800,000
on Oct. 30, 1943.

; Following are the totals for the last two years:

1944— $° 187,800,000
141,700,000 169,500.000
140,800,000 156,200,000
140,900,000 3
142,900,000 149,800,000
136,500,000 143.3012.000
150,700,000 159,600,000
171,500,000 178.900,000
194,800,000 200,600,000

209,100,000
220,400,000

229,200,000
260,600,000

213,700.000
208,900,000

202,000,000
203,300,000

g e e

~ | Octoher 39/, Over Last Year

The Board of Governors of the Federal Reserve System an-
nounced on Nov. 30 that total consumer credit outstanding at the
end of October is estimated at $5,212 million, or about 3% more thaa
a year ago. The increase of about $140 million during the month
was due largely to seasonal factors and occurred principally in charge
accounts. The Board adds:

Instalment loans outstanding showed little change during the
month but were slightly above the October, 1943, level. Back figures
of these series have been recently revised.

Automobile sale credit continued . in about the same volume for
the third consecutive month and remained above the year-ago level.
Other instalment sale credit was below that at the end of October, 1943,

Charge accounts receivable rose nearly 8% during October, some-
what more than the customary seasonal expansion,
*CONSUMER CREDIT -OUTSTANDING
(Short-term credit. ‘In millions of dollars. . Figures estimated)
Increase or decreass from:

; Oct. 31, 1944 Sept. 30, 1944 Oct. 31. 1943
tTotal .consumer credit .. oo 5,212 +137 +135
Instalment sale credit: ¢

Automotive e 210 e + 929
other ..-:_.. = 533 + 23 it B
#Instalment loans - 1,197 — 2 416
Charge. accounts . gt 1,516 +114 + 150
Eingle-payment. loa - 1,024 + 2 Y

=Several of the subsidiary series contained in instalment loans have been revised.
The series revised are repair and modernization loans, consumer loans in commercial
banks and credit union loans. Thece revisions are reflected in the estimates of total
consumer credit. The “Federal Reserve Bulletin'® for December will carry. descriptive

Bankers’ Dollar Acceptances Ouistanding on:
Oct. 31 Increase fo $114,953,000

The volume of bankers’ dollar acceptances outstanding on Oct. 31
amounted to $114,953,000, an increase of $3,852,000 from the Sept. 30
total, according to the monthly acceptance survey issued Nov. 16 by
the Federal Reserve Bank of New York. As compared with a-year
ago, the Oct. 31 total represents a gain of $70,000. ¥4 0

In the month-to-month comparison, dollar exchange, and those
based on goods stored in or shipped between foreign countries were
lower, and imports, exports, domestic shipments and domestic ware-
house credits were higher; while in the yearly analysis-all ‘the itéms
except domestic warehouse credits, dollar exchange, and those based
on goods stored or shipped between foreign countries for October,
1944, are higher than a year ago.

' The Reserve Bank's report follows:

BY FEDERAL RESE!

BANKERS DOLLAR ACCEPTANCES .OUTSTANDING—UNITED STATES

RVE DISTRICTS

Own bills._.... $40,019,000
Decrease for month_.

Bills of others

Yo
Y2
Yo
%
Y8
Y%

The following table, compiled

month since Sept. 30, 1941:

Federal Reserve District— Oct. 31, 44 Sep. 30, '44 Oct. 30, '43
1 Boston $17,852,000 $17,075,000 $20,114,000
2 New York 74,483,000 71,502,000 65,254,000
3 Philadelphia 6,311,000 7,022,000 5,208,000
4 Cleveland-__. 1,813,000 2,259,000 2,019,000
5 Richmond 3 i 740,000 424,000 2,014,000
6 Atlanta 2,476,000 1,877,000 3,345,000
7 Chicago. 2,859,000 2,996,000 5,982,000
8 St. Louis.. —fadh 634,000 545,000 837,000
9 Minneapolis 50,000 33,000 174,000
10 Kansas City B Rl T G . 9 SRR
11 Dallas. : ’ + 220,000 222,000 443,000
12 San Francisco. : 7,515,000 7,146,000 9,493,000
Grand, Totalo.ioioilJual Luis $114,953,000 $111,101,000 $114,883,000
. Increase for month__ . ... $3,852,000 Increase for year........ $70,000
ACCORDING TO NATURE OF CREDIT ° :
! Oct, 31, '44 Sep. 30, '44 Oct. 30, '43
Imports $79,144,000 $77,746,000 $66,871,000
Exports - 3 12,653,060 10,536,000 9,290,000
Domestgc shipments. i 9,289,000 8,142,000 7,693,000
Domestic warehouse credits... 11,706,000 11,278,000 21,350,000
Dollar exchange. Sohted 48,000 89,000 173,000
Based on goods stored in or shippe ; s
between foreign countries____. ... 2,113,000 % 3,210,000 9,606,000

BILLS HELD BY ACCEPTING BANKS '

CURRENT MARKET RATES ON. PRIME BANKERS ACCEPTANCES NOV.' 16, 1944
Dealers’ Buying Rates
1

volume of bankers’ acceptances outstanding at the:close of each

1941— $ 1942— s )
Oct,  31.ihiid 184,806,000 | ~Oct. 31 118,581,000 114,883,000
A ~ 193,590,000 | Nov. 30_ 116,067,000 111,283 000
; 194,220,000 | Dec. 31 118,039,000 116,814,000

1942— ; 1943~

Jan, 31_..._..'197,278,000 | Jan, 30_..-..- 119,682,000 - 120,497,000
) 190,010,000 | Teb. 27._._. .. 127,062.000 ~ 134,772,000
~ 182,675.000 | Mar, 31___..__ 129,818,000 ~ 129,358,000
177,293,000 | Apr. 30-____.. 128350,000 125,566,000
T 173/906,000 | May 29____._. 135.815,000- 113,139,000
_ 162,849,000 | June 30 _.... 139.846.000° T 111,675,000
~ 156,302,000 | July 31.__.... 110,250,000 138,692,000
139,304,000 | Aug. 31......_ 130.244.000 109,632,000
______ 123,494,000 | Sept:30-...._- 117,016,000 111,101,000
: 114,953,000

_* 544,881,000 Total....- $84,900,000

Dealers' Selling Rates
?. 176

by us, furnishes a record of the

On Nov. 20 President Rooseve

standards.
Bush, director of the Office of Scie
in which he paid tribute to that

Roosevelt Seeks Recommendations
For Science Contrikutions to Post-War World

to how wartime scientific research could be carried into the post-
war world to create jobs and improve the national health and living
His request was contained in'a letter to Dr. Vannevar

1t called for recommendations as

ntific Research and Development,
agency for its achievements:in

solving important technical prob-@
lems of the war., Associated Press
advices from Washington, Nov. 20,
went on to say: :

“The tangible" results, though
not known to the public, Mr.
Roosevelt said, “can be found in
the communigues coming from the
battle fronts all over the world,”
adding that some day the full
story of these achievements could
be told. ;

“There is, however,” he con-.
tinued, “no reason why the lessons
to be found in" this experiment
cannot be. profitably employed in
times of peace.

“The  information, the tech-
niques, and the research expe-
rience developed by the Office of
Scientific Research and Develop-~
ment and by the thousands of
scientists in the universities and
in private industry, should be
used in the days of peace ahead
for the improvement of the na-
tional health, the creation of new
enterprises bringing new jobs,
and the betterment of the na-
tional standard of living.”

With that objective in- mind,
said the Associated Press, Mr,
Roosevelt asked Dr. Bush to make
recommendations on the following
major points:

material and back figures. fIncludes service credit not shown separately.
insured repair and modernization loans.
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$Includes

_First: What can be done; con-
sistent with military security,

tional well-being.”

‘ence to the ‘war of science against

and with the prior approval of
the military authorities, to make
known to the world as soon as
possible the contributions which
have been made during the war
program to scientific knowledge?

“The diffusion  of such ‘knowl-
edge,” the President said, “should
help us stimulate new enterprise,
provide jobs for our returning
service men .and other workers,
and make possible great: strides
for the improvement of the na-

Second: With particularv refér-

disease, what can-be done:now to
organize a program for continuing
in the future the work which has
been' done in medicine and re-
lated sciences?

“The -fact that the  annual
deaths -in this country from one
or two diseases alone are far in
excess of the total number of
lives lost by us in battle during
this war,” the President wrote,
“should make us conscious of the
duty we owe future generations.”

Third: What can the Govern-
ment.do now ‘and in the future to
aid research activities by public
and private organizations? -

“The proper roles of publip and

carefully considered.”

““Fourth: 'Canan ‘effective pr'bil
gram be_proposed for discovering

and - developing  scientific talent

in American youth so that the
continuing  future of scientific
research in this' country may be
assured on a level comparable to
what has' been done during the
war? :
“New. frontiers of the mind are
before -us,” Mr. Roosevelt said,
“and  if -they are pioneered with
the . same .vision, holdness, and
drive with which we have waged
this 'war, we" can create a fuller
and more fruitful employment and
a fuller and more fruitful life.

“I hope that, after such consul=
tations as you may deem advis~
able . with your associates and
others, you can let me have your
considered  judgment on these
matters as soon as convenient, re~
porting on each when you are
ready, rather than waiting for
completion of your studies in ail.”

Sullivan Quits Treasury -

The resignation of John.L. Sul-
livan as Assistant Secretary of the
Treasury was announced on Nov.
28. - Mr. Sullivan, who had been
with the Treasury five years, told
President Roosevelt he desired to
return to his law practice. His law
firm is in Manchester, N, H.,

In accepting the resignation of
Mr. Sullivan, effective Nov. 30,
President Roosevelt said:

“The five years of your service
have been epochal in the impor-
tance of the fiscal problems with
which you have been called upon
to deal. 'I have only the highest
praise for the contribution which
you have made so unselfishly in
the public interest. I shall hope,
as need arises, to have the bene-
fit of your wide knowledge and
experienced judgment.” A

From Associated Press advices
from Washington Nov. 28, we
quote:

Mr. Sullivan entered the Gov=-
ernment service as assistant to the
Internal ' Revenue -Commissioner
in September, 1939. He became
Assistant Treasury Secretary the
following January. ‘

In his letter of resignation he
recalled that he had arranged to
give up his professional responsi-
bilities- for -one: -year . when he
came to Washington. Since then,
the period has been extended four
times: “Unfortunately,” he assert-
ed, “the cumulative pressure of
the problems of those people with
whom I am’ associated, and of
-others who have relied upon me,
make' it imperative that I now re=
turn to private practice.”

Postoffice to Issue New

" By the beginning of next year
the Post Office hopes to put in the
first-class offices 100,000,000 pos-
tal notes, a’riew ‘and economical
means. of sending money orders
not exceeding $10 through ' thé
mails, Postmaster General Frank
C, Walker said on Nov. 22, accord-
ing to Washington advices to'the
New York “Times,” from which
we also quote: e

“A uniform-fee of five cents
will be charged. A person who
wants a postal note for $2.93 will
receive from the clerk a’90-cent

$2 postal note, He must write the
name’ of .the payee on‘the note,
then. detach. his record stub, on
which he  records the payee's
name, and mail the postal note.
The mnote itself is a pre-punched
card form.
“The'use of postal notes is a re-
vival of a system used in the
United States from 1884 to 1894,
except that the earlier notes were
for fixed amounts and payable to
bearer, thus lacking the security
offered by money orders. Use of
postal notes of not more than $10
has been legal since 1911, but an-
amendment this year removed the

of private research, and. their in-
terrelation,” he added, “should be

limitation of  fixed denomina-
tions.” . ,

Money.Order Forms

and ‘a 3-cent stamp affixed to-a .
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SEG Reporls Further Working Capital Increase

.. Corporate net working capital reached a new high in the second
quarter of this year®, esfimated at $44.3 billion as of June 30, 1944,
according to the quarterly analysis‘made public today by the Secur-
ities. and Exchange  Commission. During the three months, April
through June, 1944, working capital increased by $1.3 billion, about
the same rate as in the preceding quarter, This increase in working
capital was approximately:equal to retained profits.

: As: in the 'previous quarter, the record level of net working
capital at the end of June was in extremely liquid form with both
cash.and U. S. Government securities accounting for a very substan-
tial portion of the total. The only significant change in any of the
items of ‘current assets and liabilities during the quarter was the
$1.5 billion increase in U.'S. Governments, reflecting the influence
of the 5th War Loan Drive. Apparently corporations are continuing
to invest their excess funds in Government securities, ‘There was
comparatively little change:-in any of the other components of work-
ing capital. The ratio of corporate liquid funds in the form of cash
and U. S. Governments to sales, which is one.rough measure of
liquidity, increased again in the second quarter of 1944, and is well
above pre-war levels.: e : :

In-addition to-the increase in working!capital; corporations con-
tinued to accumulate post-war credits in refundable taxes, raising
the total of such refundable taxes to $1.8 billion as of June 30, 1944,
an increase of $200 million over the quarter. Other sources of sub-
stantial refunds payable ‘to corporations are the provisions of the
income and excess-profits’tax laws for carry-back of losses and
unused excess-profits credits, for accelerated amortization of emerg-
ency facilities, and for tecomputation of base-period income for
excess-profits determination. As for other items affecting the cor-
porations’ financial position, there was on the assets 51'de.a' girop.of
$500 million in the net property account and on the liabilities ‘51de1
a reduction of $300 million in long term debt; both of these declines
reflected a continuation of trends which characterized the two pre-
ceding years.

The attached tabulation and chart show the working c'apitall of
all corporations in the United States on which the above discussion
is based. Tables presenting more detailed data on current assets and
liabilities for various. industrial and- size  groups of corporations
registered with the Securities and Exchange Commission may be
obtained on request. These tables indicate that, though there was
considerable variation from group to group, practically all groups
of corporations shared in the rise of working capital over the war
period. ;

#Exclusive of banks and insurance companies.

“CURRENT ASSETS AND LIABILITIES OF U. S. CORPORATIONS
1929-1944

(Billions of dollars) A

Mar, 31 Jun. 30

1939» 1944 1944

o-Current Assets— 1940

Cash on hand and in banks - 10.
U. 8. Government securities...__-_".2.2
tReceivables from U. 8. Government_ ...

Other notes and accounts receivable. 22.(1)
18.
1.4

8
3

2
1
2
2

1
8.
3.6
39
7.0
o 13

i . Total current assets.._.....__.Z2 54.6 95.7

Current Liabilities:—
tAdvances and prepayments, U. S,
Government 9
Other notes and accounts payable... 21.9
Federal income tax liabilities 1.2
§Other current labilities.

" 1i
4., 25.
2. 16.
8. 9.

Total :current labilities 46.9 521 51.2

New working capital 36.5 43.0 443
. #All U,S. corporations excluding banks and insurance .companies. Data for 1939-
1941 are based. on statistics of income, covering virtually -all corpqratmus inthe
United States, Data for 1942-1944 are estimates based.on data compiled from many
different - sources, including data on corporations- registered with ng Commission.
Because of the nature of the figures, these estimates are subjgct to revision. A
tReceivables from and payables to U. S. Government :do not include amount;
offset -against: each other-on the corporation’s books or.amounts .arising from : sub-
contracting which are not directly due from'or to the U. S. Government. iy

tIncludes marketable securities other than U, S. Government.
§For 1942-1944 includes provisions for renegotiation other than

with income tax liabilities, LR ’

Wholesale Prices Unchanged for Week

those combined

- Ended Nov. 25, Lahor Dep’t Reporls|

“The: Bureau of Labor Statistics’ index:of commodity prices at|.

the primary market level has-remained unchanggd at-104.1% .of the
1926- average for three consecutive - weeks,” said the U. S.. Dept.
+ of Labor in-its Nov. 30.advices, which also said that. “during.the

week ended Nov. 25 slightly lower prices for farm prqducts, particu-
larly livestock, were offset by higher prices for -grains, for certain
fruits and vegetables and for scrap. steel. In the past four weeks the
all-commodity index hass risen 0.2% to a point 1.5% higher than at
this time last year.” The report continued:

“Farm Products and Foods—Led by a decline of 1.3% in primary
market prices for livestock and poultry and by lower quotations for

- ¢otton, average prices for farm products dropped 0.3% _during the

week. Most grains, except rye, advanced, In addition, higher prices
were reported for ewes, hay, wool, eggs, onions and sweet potatoes.
Since the latter part of October average prices for farm' products
rose 0.6% and were 2.4% higher than at the end of November, 1943.

“Higher prices for flour, fruits and vegetables and eggs account-
ed for an increase of 0.1% in prices for foods at wholesale during the
last week of November.” Although average prices for foods advanced
0.9% in the past four weeks they were 0.8% lower than at this time
last year. el

“Industrial Commodities—Except for greater activity and strength-
ening prices in scrap steel markets during the latter part of Novem-
ber there was very little movement in industrial commodity markets.
Effective Nov. 13, the OPA raised ceiling prices on domestic cigars
in an attempt to prevent the disappearance of low priced goods.”

The Labor.Department included the following notation in its
report: ' \

Note—During the period of rapid changes caused by price con-
trols, materials allocation, and rationing, the Bureau of Labor Statis-

tics. will attempt promptly to report changing prices. Indexes marked
(*),-however, must be considered as preliminary and subject to such
adjustment and revision as required by later and more complete
reports. ' A

The following tables show (1) index numbers for the principal
groups of commodities for the past three weeks, for Oct. 28, 1944,
and Nov. 27, 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. 18, 1944, to Nov. 25, 1944.

WHOLESALE PRICES FOR WEEK ENDED NOV. 25, 1944
(1926==100)
Percentage change to
Nov. 25, 1944 from—
11-27 11-18 10-28 11-27
1943 - 194{ 1944 1943
1026 0 402 + 15

P 121.2 +0.6
105.8 +0.9
116.9 0
97.2 0
w817 +0.1
+0.1:
0

~—0.1

0
+0.1
+0.5

0

+0.1

11-25 11-18 11-11 10-28
1944 1944 1944 1944
*104.1 *104.1 *104.1 *103.9

124.1 1245
105.0 104.9
116,7 116.7
98.9 989
_' 836 836
#103,9 *103.8

Commodity Groups—
All commodities..

124.4
104.9
116.7
98.9
83.5
#103.8
116.4
104,7
106.1

Farm products.

Foods.

Hides and leather productS...—....

Textile products.

Fuel and lighting materials..

Metals and metal products.

Building materials. 116.4 116.4

Chemicals and allied products.... 104.8 < 104.8

Housefurnishing goods_.._.._. - 106.1 106.1

Miscellaneous commodities._. 19367 93.4 - 93.4

Raw materials 114.1 1143 1143

Semimanufactured articles._. = Q4T v 94T 94T

Manufactured products #101.2 #101.2 *101.1

Al commodities other than ¢
farm products,

All - commodities other than
farm products and foods.

*Preliminary.

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM
NOV, 18, 1944 TO NOV. 25,1944

Increases

1.2 Other miscellaneous

0.3 Other foods

+1
P )

coococooooo

=5
-

e
o

111.1
92.9
160.3

o o oooe
DU ROmWaND e

M OHROMAWONLOON

*99.7  #99.7 98.6 +0.1

+ o F 4+t r+++] [ F
E,

#98.9  *98.8 97.5 +0.1

=
-

Grains
Fruits and vegetables
Iron and steel

Decreases

Livestock'and poultry. 1.3 Cereal products

Ghanges in Holdings of Reacquired Stack
Of K. Y. Stock & Curb Listed Firms

The New York Stock Exchange issued on Nov. 17 the following
tabulation of companies who have reported changes in the amount
of stock held as heretofore reported by the Department of Stock List:

Shares Shares
Previously Per Latest
- Reported Report

1,109,548 - 1,111,614
147 889

75,196
167,710

Company and Class of Stock—

Adams Express  Company, The, common

Associates Investment Company, 5% cum. preferred.

Atlas Corporation, common__.

Borden Company, The, capital

Bucyrus-Erie Company, preferred G

Crucible Steel Company of America, 5% conv. pfd.

Davega Stores Corporation, 5% cum. preferred

General Motors Corporation, common ;

International Minerals & Chemical Corporation, common_._

Jewel Tea Co., Inc,, common 5,

Jewel Tea Co., Inc., preferred 2

Johnson . & Johnson, common..

Johnson & Johnson, 2nd preferred, series A, 4%

Nash-Kelvinator Corporation, capital

National Cylinder Gas Company, common

Newport News Shipbuilding and Dry Dock Company—
$5 cumulative convertible preferred o

Petroleum Corporation of America, capital_

Purity Bakeries Corporation, common o

Real Silk Hosiery Mills, Inc., 7% cum. preferred...

Safeway Stores, Incorporated, -preferred

Sheaffer (W. A.) Pen Company, common

Sinclair Oil Corporation, common

Transamerica Corporation,  capital

United Merchants & Manufacturers, Inc., common

Wilson & Co., common

Wilson & Co., preferred

75,106 -
158,875
13,841
3,600
100
60,600
135,279
0 419
1,600
None
None
84,414
5,809

: NOTES

(1) - Acquired 9,600 shares, issued 765. shares covering the purchase of Supreme
Dairy Co., Inc.

Purchased 1,130 shares, sold 5,000 shares,

Purchased 10 shares, sold 10 shares.

(2)
(3)

The New York Curb Exchange made available on Nov. 20 the
following list of issuers of fully listed securities-which have reported
changes in their holdings of reacquired stock: .

> Shares Shares
Previpusly Per Latest
Company and Class of Stock— Reported Report
‘American Cities"Power & Light Corp.—
T A opt. div. -series 1936.__.
Convertible '*A” opt. div. series
American General Corp, common...
Crown Central Petroleum Corp,,. common_...
Detroit Gasket & Mfg. Co., 6% preferred___
Equity Corp., The, $3 convertible preferred
Esquire, Inc., capital L
Hearn Department Stores, Inc., 6% preferred
Knott Corp., The, common__ . s
Kchacker Stores, Inc., common.._..
Lane. Bryant, Inc., 7% preferred
Thomas J. Lipton, Inc., 6% preferred... ..
Midland Oil Corp., $2 conv, pref 12,445
New York Merchandise Co., Inc., 129,291
Root Ptroleum Company, $1.20 conv, pref.._ 7,717
Trunz, Inc., common 3 19,715
United Profit-Sharing Corporation, 10% pfd 1,399
Utility Equities Corp., $5.50 div. prior stock 12,250

None
3,050
385,499
600
10,466
59,773
51,263
25,444
11,378
4,342
180
None

600
3,600
385,512
601
10,766
60,373
51,863
25,654
11,379
5,609

12,450

Helson Named Personal Representalive of FDR

Donald M. Nelson has been raised to Cabinet level by President
Roosevelt, who has appointed him as “personal representative of the
President.” Mr. Nelson, who was formerly Chairman-of the War
Production Board, and who in September returned from .a special
mission to China, was recently directed by the President to return
to China to work on measures to strengthen the Chinese war effort,
and in organizing a Chinese War" . .
Production Board. His arrival in | ciated Press advices from Chung-
'Chungking,, with a group of Amer- | king on Nov, 27, told the Peoples’
ican experts to help China ex-|Political Council that the objec-
pand her war production and|tive for the coming year must be
make the maximum possible use|to double or triple the weapons
of her own resources' against Ja- | provided by Chinese industry for
pan, was indicated in press ad-|China’s soldiers. He was also re-

vices from that city Nov. 16. ported as saying: °
Mr. Nelson, according to Asso-1 “Mobilization of Chinese indus-

try for war would increase the
flow of urgently needed munitions
and strengthen the morale of the
Chinese people. '

“If any one group in the econ-
omy were, in this critical time, to
take an uncompromising position
at the expense of the national war
effort,” he continued, “the result
would be to injure the war plans
of the United Nations and cost the °
lives of many thousands of Chi- ~
nese, American and British fight-
ing men.

“If that were to happen, it is
perfectly plain that the status of
China during the war and after
the war might be seriously dam-
aged. Given full cooperation in
war production, I think the out~
look for China is brighter than it
ever has been during this war,”

Mr. Nelson’s appointment as
representative of the President
was made known on Nov. 21, when
the letter, dated Nov. 2, notifying
him of his appointment, was made
public at the White House as- fol-
lows:

“Dear Donald: .

“I am hereby appointing you as
personal representative of the
President, effective Sept. 30, 1944.
You will attend Cabinet meetings
and are empowered to obtain such
assistance as you may require
from existing government agen-
cies.

. “We have a vast and difficult
job to do in achieving complete
and final victory and in working
out the basis of an enduring
peace.  Your. knowledge, experi-
ence and abilities can be of great
value to me in my work. At the
present time I should like you to
advise and -assist me in dealing
with some of the most important
problems now facing the- Amer-
ican people; and to undertake spe-
cific missions for me. One of these
missions, of prime importance,
will require your early presence
again in the Pacific theatre of
war. '
"I feel confident that your work
in your new' post-will be of lasting
benefit to the United States and
to all friendly nations.
“Sincerely,
“FRANKLIN D. ROOSEVELT.”

Under date of Nov. 16, Associa-
tegidPress advices from Chungking
said:

“Mr. Nelson and his aids will
cooperate with the newly created
Chinese  War Production -Board,
which was formally inaugurated
today under Wong Wenhao, Min-
ister of Economic 'Affairs and
Chairman of the National Re-
sources Commission. ;

“Mr. Nelson said.he had no idea
how long he would stay but that
several members of the group, in-
cluding Howard Coonley, a metals
executive, would remain when
Mr. Nelson returned to the United
States. ‘

“Mr. Nelson’s party ~Included
Edwin A. Locke, who accom-
panied him on his first mission
several months. ago; Carl Bell, of
the United Engineering & Foun-
dry Co., Newcastle, Pa.; Henrik
Ovesen, Lukens Steel Co;; Coates-
ville, Pa.; Herbert W. Graham,
director of ‘metallurgy and re-
search for Jones & Laughlin Steel
Co., Pittsburgh; Harry A. Strain,
U. S. Steel Corp., Pittsburgh;
Francis Cleary, Eugene Stallings,
Alhert C. Carr, Whiting Willauer,
and.Alex Taub.”

Two Brokers Sentenced

Norman W. Minuse and Joseph
E.  H. Pelletier surrendered to
United States Marshal James E.
Mulecahy to begin serving of sen-
tences of fifteen months and a
year and a day respectively for
unlawful manipulation of stock
in Tastyeast, Inc. on the New
York Curb Exchange in 1935 and
1936.

In the intervening eight years
they were arrested and convicted
of violating Securities and Ex-
change Commission regulations,
won a reversal of the conviction,
were retried, appealed again, and

exhausted their appeals without
success. -

bitized for FRASER
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Moody’s Bond Prices find Bond Yield Averages|

Moody’s.. computed. bond prices and.bond yield averages ‘are.

given in the following table.
MOODY'S BOND PRICESt
(Based on Average Yields)
Avge, k
Corpo=
rate*
113.31
113.31
113.31
113.31
113.31
113.31
112.12
113.12

U. 8.
Govt.
Bonds
120.03
120.00
119.97
119.95
119.89
119.83
119.86
119.87 -

1944—
Daily
Averages

Dec, . 5o
4 i
2.

Corporate by Ratings?
Aaa Aa A ~Bas
118.80 117.80  113.31
118.80 117.80 ~113.31
118.80 * 117,80 ~ 113.50
118.80 117.80 113.50
118.80 117.60 113.31
118.80 °117.60. 113.31
'118.80 ' 117.60 < 113.31
118.80 117.40 ~113.31
119.93 ~113.12 118.80 ' 117.40 113.12
119.93 112,93 118.60 117,20 - 113.12
Stock Exchange Closed
119.95° 112.93 : 118.60 113.12
119.95 112.93 113.12
119.99 - 112.93 113.12
119.97. 112,93 113.12
119.97 11293 113.12
©'119.92 112.93 113.12
119.86 - 112,75 .118.40/ 112.93
119.80 112,75 118.40 112.93
119.80 11275 118.40 112,93
Stock Exchange Closed .
119.77 - 112,75 118.40 112,93
119.73 112,56 ;118.40 112,93
119.77 112.56 118.20. 112,93
Stock Exchange Closed
119.67 112.56 < 118.40
©119.55 . 112,75 - 118.40
119.55 112,75 118.40
119.55 112,56 118.40
119.55 . 112,56 118.40
119.33 112,56 118.40
119.55 112,75 118.60
119,61 112.75. 118.60
119.52° 112.75 118.60
119.50 . 112.56  118.60
119.22 112,56+ 118.60
119.42 ° 112,56 118.80
119.48 112,56 * 118.80
119.81 112.56 , 118.80
119.89 112,75 118.80
119.84 112.56 118.60
119.84 112.56 118.60
120,08 112,56 118.80
120.10 112,37 118.60
120.15 112,37 '118.60
119.66 - 112,19 118.40
119.35 * 111.81 118.40
119.68 111.44 118.20
120,21 111.25  1138.20
119,47  111.07 118,20
120.44 113.31 118.80
119.20 110.70  118.20
120.87' 111,44 119.41

116.85 107.44. 116.80

Corporate by Groups*

R.R.  P.U. Indus
118.00
118.00
118.00
118.20
118.00

1 118.00°
118.00
118.00

108.34
108.16
108.16
108.34
108.34
108.16
108.16
108.16
108.16
107.98

113.89
113.89
113.89
113.89
113.70
113.70
113.70
113.70
113.70
113.50

113.70
113.50
113.50
113.50
113.50
113.50
113.31
113.31
113.31

113.31
113.31
113.12

104.14
104.14°
104.14
104.14
104.14
104.14
103.97
103.97
103.80
-103.80

103.80
103.64

. 103.64
103.64
103.64
103.64
103.47°
103.30
103.30

117.80

117.80
117.80
117.80
117.60
117.60
117.60
117.60
117.40
117.60

107.98
107.98
107.98
107.80
107.80
107.62
107.62
107.62
107.62

117,20
117.20
117.20
117,20
117.20
117.00
117.00
117.00
117.00

118.60
118.80
118.60
118.60
118.60

117.40
117.40
117.20

-103.30
103.30
103.30

107.62
107.62
107.62

117.00
116.80
116.80°

117.20
117.20
117.20
117.20
117.20

117.20
117.40
117.20
117.20
117.00
117.20
117.20
117.00
117.20
117.20
117.20
117.20
117.20
117.00
117.40
117,60
116,41
116.22
116.22
116.41
118.20
116.02
117.40

114.46

107.62
107.62
107.62
107.44
107,62
107.62
107.44
107.27
106,92
108.74
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
108.34
103.30
103.47
97.16

113.31
113.31
113.31
113.31
113.31
113.50
113.50-
114.08
'114.08
114.08
114.08

116.80"
116.80
116.80
116.80
116.80
116.61
116.80
117.00
117.00
116.80
117,20
117.20
117.20
117.20
117.40
117.20
117,00
117.00
116.80
116.80
116.80
116.61
116.41
116.41
116.22

117.80
116.22
117.00
113.89

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
11219
112.37
112.37
112.19
112.19

1112.00
111.81
111.62
111.25
111.07
111.07
113.50
110.88
11181
108.88. .

103.30

103.47

103.47

103.:30

103.30
1103.47
103.64
103.47
103.30
103.13
103.13
103.13
103.13
103.13
103.30
103.30
103.30
103.30
103,13
102.80
102.30
101.47
100.81
100.32
100.16
104.14

99.04

99.36

92.35

High - 1943~
Low 1943_.._-
. 1 Year Ago
Dec. 4, 1943-
2 Years Ago
Dec, 5, 1942..

110.3¢ 118,20 115.43 - 110.70 . 98.57 +-115.63

319.63 102.96

1}6.78 107.27 116.80 ' '113.89 £ 108.88 .~ 91.91 96,69 114.27

MOODY'S BOND YIELD AVERAGES
- (Based om Individual Closing Prices)
Avge.
Corpo-
rate*
2.99
2.99
2.99
2.99.
2.99
2.99
3.00
3.00
3.00

U. 8.

Govt.

Bonds
1.83
1.84 -
1.84
1.84

1944—
‘Daily
Averag.<

Corporate by Groups*

aa  R.R., P.U. Indus
3.26 296 275

3.27.° .2.96 2.75

3.27 2,96 2.75

3.26 2967 2.74

3.26 2:97° 2.5

3.27 2:97° 275

3.27 2.9 2.75

3.27 2.97: 2.75

L3270 29T 2.76
3.28 © '2.98 ‘2.76

Corporate by Ratings®
Aaa Aa A . B
2.71 2.76
2.71 2.76
2,71, .. 2.76

.6 2.76

2.1 2.77
2.71 2.1
2,71 2.7
2.71 2.78
2.11 2,78
1.84 3.01 2.72 2,79
. Stock Exchange Closed: .. ¢
1.84 3.01 2.72 2,719
1.84 2.72 2.79
1.84 2.1 2.719
1.34 2272 2.79
£ 2.79
2.12 2.80
2.13 2.80
2.13 2.80
2.13 2.80
Closed”
2.73

2.99 -
2.99 "
2.98
2.98
2.99
2.99
2.99
2.99
3.00 °
3.00

3.00
3.00
£3.00-
3.00
3.00
3.00
3.01",
3.01
3.01°

3.50
3.50
3.50
3.50
3.50
3.50
3.51
3.51
3.52
3.52

3.52
3.53
3.53
3.53

3.28
3.28

1 3.28
3.29
3.29
3.30
3.30
3.30
3.30

2.97
2.98
2.98
2.98
2.98 °
2.98
2.99-
2.99

2,99

3.01°
3.01
'3.01
3.01
3.01
£ 3.02
3.02
.1.85 3.02
Stock Exchange
186 3.02
1.86. 3.03-%2.73 2.81
1.8 3.03 2.7 2.81
Stock Exchange Closed
1. 3.03 2.73 2,

299
2.99
3.00

3.30
3.30
3.30

3.30
,:3.30
3.30
3.31
3.30
330"
3.31
;. 3.32
..3.34
'3.35
3.35
3.35
3354
11335
3.35
334
3.34
i 3.35
3.36
3:39.
3.40
3.43
. 347

2.80

2.99
-2:99
b i
©2.99 7
2,899
.2.98

2.98

2.73
213
2,73
2.13
2.73
2.72
2.72
2.12

2.72
2,12
2.71
2.1
2.71
2.71
2.72
12,72
2.0
2.72
2.72 -
2,73 .
213
2.74

3.02
3.03
3.03
3.03
3.02
3.02
3.02
t13.03."%
3.03
3.03
-+3:03"
-3.03
3.02
3.03
3.03 -
3.03

1=
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12.95
22.95
22.95....2.80
2,95 ...
12,94
-2.94:-2.80
2.94
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12,95
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295

2.94
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_Civil engineering construction volume in continental U. S. totals
$35,953,000 for the week. This volume, not including the construction
by military engineers abroad, American contractors outside the coun-
try, and shipbuilding, is 31% below the total reported to “Engineering
'rNews—Record" for the corresponding 1943 week, but it tops the $23,-
189,000 reported for the holiday-shortened preceding week, and is
48% above the previous four-week moving average, The report is-
sued on Nov. 30, went on to say: - : ;

Private construction for the week is 41% higher than a year ago.
Public construction is 44% lower than in the 1943 week as a result
of the 48% drop in federal work and the 3% decline in state and
muniecipal volume. : . :

The currents week’s construction brings 1944 volume to $1,636,-
496,000 for the 48 weeks, a decrease of 44% from the $2,937,565,000
reported for 1943 period. Private construction, $348,221,000, is 24%

Givil- Engineering Construction. $35,953,000

]

down 48% due to a 54% drop in federal work, State and municipal
velume is up 21% compared with last year.
Civil engineering construction’ volumes for the 1943 weék, the
short preceding week, and the current week are:
LooE o Dec. 2,1943  Nov. 23,1944 Nov. 30,1944

(five days) (four days) . (fivedays)

Total U.S. Construction__. $52,181,000  $23,189,000 " $35,953,000
Private Construction. ._-i- 7,787,000 6,277,000 11,014,000
Public Construction.._._._-__ 44,394,000 16,912,000 24,939,000
State and -Municipal 3,814,000 1,112,000 3,694,000
Federal: @it ol laie s 40,580,000 15,800,000 21,245,000

- In the classified construction groups, all clases of work except
streets and roads report gains over their respective totals in the
holiday-shortened preceding week. = Sewerage and industrial build-
ings record gains over the 1943 week. Subtotals for the week in each
class of construction are: -waterworks, $294,000; sewerage, $1,351,000;
bridges, $308,000; industrial buildings, $6,788,000; commercial build-
ing and  large-scale . private - housing, $3,250,000; public. buildings,
$14,815,000; earthwork and drainage, $508,000; streets and roads,
$1,698,000; and unclassified construction, $6,941,000.

New capital for construction purposes totals $1,822,000 for the
week; and it is made up entirely of state and municipal bond sales.
The week’s new financing brings 1944 volume to $1,684,869,000, a total
459, below-the $3,066,352,000 reported for the 48-week 1943 period.

Declined 0.8% 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 Dec. 2, 1944
was approximately 4,524,257,000 kwh., compared with 4,560,158,000
kwh. in the corresponding week a year ago, a falling off of 0.8%. The
output of the week ended Nov. 25, 1944, was also '0.8% below that in
the similar period in 1943. ; ‘

PERCENTAGE INCREASE OVER PREVIOUS YEAR .

High Boart Rules Against Okla. Law Permitting -
Hushand and Wife to Split Incomes in Tax Report

The U. S. Supreme Court on. Nov. 20, by a. vote of .7 to 2, ruled
against Oklahoma’s community property law whereby a man and
his wife could. split. their total incomes and keep them in lower
surtax ‘brackets than if reported to the Federal Government as a

single return. .
According to Washington advices, Nov. 20, to the New York

‘| but not of the elective type.

lower than a year ago, and: public construction, $1,288,275,000, 'is

Electric Oulput for Week Ended Dec. 2, 1244

- . Week Ended
- Major Geographical Divisions— Dec. 2 ‘Nov.25 Nov..18 Nov. 11
New England 1.8 1.7 0.9 1.7
Middle Atlantic 3.7 L %46 5.2 #5.0
Central Industrial.. 2.5 1.6:.. 1.4 *0.7
West Central .- 5.1 7.1 7.0 3.6
3outhern States. 2.3 29 2.8 2.8
| Rocky Mountain. ... ... #10.9 #10.5 - *12.6 *12.2
Pacific Coest = 24,0 *2.5 *4.3 *3.2
Total United States_ . i-mc. - *0.8 5 *0.8 *1.4 *1.9
*Decrease under similar week in 1943,

: DATA FOR RECENT WEEKS (Thousands of Kilowatt-Hoursy

; i . % Change ; ;

Week Ended— 1944 1943 over 1943 - 1942 1932 1929
AUg: 8" wmieiicaa 4,399,433 4,240,638 + 3.7 3,637,070 1,415,122 1,729,667
 Aug. 12 L 4,415,368 - 4,287,827 « + 3.0 - 3.654,795 1,431,910 1,733,110
Aug. 19 - 4,451,076 4,264,824 . + 4.4 3,673,717 1,436,440 1,750,056
Aug. 26 .. . 4,418,298 4,322,195 + 2.2 3,639,961 1,464,700 1,761,594
Sept. 2 _ 4,414,735 © 4,350,511 | +..1.5-..3,672,921 ...1,423,917. ... 1,674,588
Sept. 9 _ 4,227,900 - 4,229,262 ' — 0.0 ' 3,583,408 1,476,442 - 1,806,259
Sept. 16 ~. 4,394,839 _ 4,358,512 4+ 0.8 3,756,922 1,490,863 . 1,792,131
Sept. 23 - 4,377,339 4,359,610 + 0.4 3,720,254 © 1,499,459 . 1,777,854
Sept. 30 . 4,365,907 . 4,359,003 + 0.2° 3,682,794 1,505,219 © 1,819,276
Oct.. 7" < - 4,375,079 4,341,754 +0.8 3,702,299 1,507,503 1,806,403
Oct. 14 4,354,575 4,382,260 * — 0.6 3,717,360 1,528,145 1,798,633
Oct. 21 4,345,352 4,415,405 . — 1.6 . 3,752,571 . 1,533,028 - 1,824,160
Oct. 28 4,358,203 4,452,592 ' -~ 2.1 3,774,891 1,525,410 1,815,749
Nov. 4 4354939 4,413,863 | — 1.3 3,761,961 1,520,730 - 1,798,164
Nov. 11 4,396,595 4,482,665 — 1.9 3,775,878 1,531,584 1,793,584
Nov: 18 4.450,047 4,513,299  — 1.4 3,795,361 1,475,268 1,818,169
Nov.25 .- ‘4,368,519 4,403,342  — 0.8 - 3,766,381 1,510,337 1,718,002
Dee: 2 “wasaobie o . 4,524,257 - 4,560,158 = — 0.8 3,883,534 1,518,922 1,806,225

“Arizona, . Louisiana,” - California,
“Tdho; -New - Mexico ‘dnd Nevada;
‘have community. property. plans,
“Before 1939, said Justice Rob-
erts; Oklahoma had no policy re-:
garding . ‘the . artificial. - being’.
known-as a community. ,
“‘Nor . can we say that ‘since.
that year,” he went on, ‘the: State
has. any .new. policy, for.it has not
adopted, as an .incident. of mar-.
riage, any.legal community prop--
erty system.. The most that: can:
be said is that the present policy :

by contract, to . alter the status:
which they would otherwise have:

system-in the State: . ;
“‘Such’ -legislalive permission-
cannot alter: the- true. nature of-
what is done when husband and
wife, after marriage, alter certain’
incidents of -that relation by mu-:
tual contract. Married persons in:
many - non-community. . .States
might, by agreement, make a sim-
ilar alterafion in their prospective
rights as ‘to, the fruits of each:
other’s labor or investments.’

“In his dissent, Justice Douglas
asked why if Texas could reduce
the husband’s income tax by cre-
ating in his wife a ‘vested’ inter-
est in half his salary and other in-
come, its ‘neighbor,  Oklahoma,
can’t do the same thing. i

““The court now concedes that
once established the community
property . status of Oklahoma
spouses is at least equal to that of
t;nan and wife in any community

roperty State,” said Mr. Douglas.
~‘How, then, can Oklahoma be de-
nied . the same privilege which
other community property States
enjoy?’ 2 B o

Growley Stays With FEA
At Requestof FOR

Leo T. Crowley, who had tend-
ered his resignation to President
Roosevelt ‘as Foreign 'Economic
Administrator, - has consented to
continue in his post, at the request
of the President until -the defeat
of Germany. According to: As=

‘I'sociated Press advices from Wash-’

ington~on Nov.. 24, the White"
House disclosed on that'day that’
Mr.  Crowley * wrote - the Chief
Executive Nov. 17, saying: he’
wanted to give more time to busi-
ness and wanted Mr. Roosevelt to
bear: in mind his desire to be re-.
lieved “whenthe time comes. for-
you to consider making adminis-
trative changes for your new term’
as - President.” ' The 'Associated
Press added:., .’ ; .

Mr. Roosevelt replied the next:

the President -wrote, “‘and I want:
you to ‘remain’ at'least until the
elimination of Germany from the
war.”"" Mr. Crowley' complied by
‘letter. e ’

. In United. Press: Washington ac-
counts: Nov..23 it was-stated: Mr;
Crowley; while retaining his pri-
vate’ job: as chairman of:the board
of -Standard, ‘Gas and Electric
Company, has. served  for ' more

| Federal -Deposit' Insurance Corpo-
ration- as well -as: chief of ‘FEA:

Administration: .the Export-Im-
port “Bank;. United :States Com-~
mercial: Company: Rubber Devel-'
ooment. -Corporation, Board = of
Economic Warfare and Petroleum
Reserve .Corporation. ., . i

“Times,” Justice Owen J. Roberts,

¢ 1944 -

High -1943____

Low 1943 .~
" 1 Year Ago
Dec. 4, 1943:.
; : 2 Years Ago

Dec. 5, 1942_. 2.03

T

Pigitized for FRASER

=These prices are comput,
(3% % eoupon, maturing in 2
level or the ayerage movemen
illusirate in a more comprehensive way’
of- yield averages, the latter being the tiue picture of the bond market.

+The latest complete list of bonds used in computi
in the issue of Jan. 14, 1943, page 202.

3.15

3.32

2.74
2.74
2.14
291
2.81
2.68

2.74

2.81

288

2.96

3.13

3.23

3.84

428
ed from average yields on the basis of one “typical” bond:
5 years) and do not purport to show either the average
t. of actual;price quotations.- They merely serve to

.3.49
3.50

356
3.26

3.93
3.54

3.57

3.96

2.98
2.99
3.00
2,94

307
2.94

3.00

3.07

2.83

2,78

2.8

3

2.94

the relative levels and the relative movement
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ng these indexes was published

who wrote . the majority -opinion,
defined 'the /basic questions. as
“whether, upon a State’s adoption
of an’ optional ‘community: prop-
erty law, a husband and wife who
elect to come under that law are
entitled thereafter to divide -the
‘community -income equally be-
tween them for purposes of Fed-
eral income tax.”’
liam O. Douglas wrote the. dis-
'sent; joined: by . Justice .Hugo L.
Black. The . “Times” | advices
added: i TR

“The Bureau of Internal Rev-
enue, which is victorious by rea-

Justice Wil-

son . of .the Roberts finding," had

Appeals ruling that the questioqed
.Oklahoma law of 1939 did not.in-
terfere. with the -Internal Revenue

laws: 5 o

“The' Oklahoma statute pro-
vided that- a husband- and wife
could elect to split -their- income

‘Oklahomans could gain ‘tax-ad-
vantages.. ~Oregon approved a
similar elective comimunity Proo-
erty law- two- years ago. - Eight

o ¥ TE Y i

appealed from a-Circuit Court of |

on ‘a50-50 basis. - This; the Fed-
eral Government said, meant that,

other States,: Wasnington, Texas,

Moody's Daily
' Commodity Index

Tuesday, Nov. 28, 1944. = '247.8
Wednesday, Nov. 29 __ oo 2477
Thursday, - Nov; 30 . 2482
Fridav, Dee. 1.. - 2485
Saturday, Dec. 2. . 2482
Monday, Dec.: 4 248.7
Tuesday, Dec. 5. 249.4
Two wecks ago, Nov. 21 Z 2485
Month ago, .Nev.. 4. _.. i L246T

Year ago, Dec. 4,' 1943
1943 High, April .1
- ‘Low, Jan.”2
1944 High, NoV.-3:

2450
249.8
- 240.2

. 2525

of Oklahoma is to permit spouses, :

under. the, prevailing. property: -

‘day; ““You are doing a fine job,”"

tham 'a year :as chairman: of the.

which embraces . the -Lend-Lease «




THE COMMERCIAL & FINANCIAL CHRONICLE

2533

: Velume 160 -Number 4340

o limn ol ‘
Trading on New York Exchanges

*The Securities and Exchange Commission made public. on Nov, 29
:flgures ‘showing "thé 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 Nov. 11, continuing
-, a series of current figures being published weekly by the Commission,
Short sales are shown separately from other sales. in these figures.
: Trading on the Stock -Exchange for the account of members
. (except odd-lot-dealers) during the week ended Nov.-11 i(in round-
- lot transactions)-totaled 1,109,715 'shares, which amount was 14.38%
-of the total transactions on the Exchange of 3,858,330 'shares. - This

. compares :with" member. trading ‘during the week ended Nov. 4 of |-

: 1,306,106 shares, .or '15.86% of ‘the total trading of 4,118,720 shares.
. On the New. York Curb Exchange, member.trading durmg the week
‘ended Nov. 11 amounted to 286,795 shares, or 15.04% of the -‘total
volume on. that exchange of 953, 405 shares; during the Nov. 4 week
‘tradmg for i the account of. Curb members of 303, 475 ‘shares -was

13 10% - of total. trading of 1,158, 455 shares, .

Stock. Sales on the NemYork Stock ‘Exchange and Ro\lnd Lot Stock

Transactions for Account of Members* (Shares)

" i, WEEKENDED: NOV. 11, 1944

. Total for week

116,180
3,742,150

. 113,858,330

‘l‘olal Rnund Lot

A Total Round Lot Sales: 1%
Short sales. o

¢ ' $Other sales

‘Total sales

B. Round-Lot Transactions. for. Account of ‘Members,
Except for ' the Odd-Lot - Accounts. of -Odd-Lot
., Dealers and Specialists:
i1/ 1 Transactions of specialists An stocks in whioh ' rzzb o a
they are registered— L%
Total purchases 282,440 "
+ ‘Short sales.. 36,460 v on
tOther sales. 246,060

Total $A168 282,520
2. Other ‘transactions initiated on the ﬂoor—-
Total purthases. ;
Short sales.
tOther sales

149,010
10,600
151,650

Total sales.

3.. Other transactions initiated off the floor—

Total purchases. 2
Short sales
{Other sales.

: Tota] sales...

4. Total—
"Total purchases
«im .. . Short sales.
' $Other sales

162,250

102,805
26,350,
104,340

130,690

534,255
73,410 -
502,050,

515, 460

Tntax sales

Total Ronnd-Lot Stock Bales on the New York Curb Ewhangu and
Transactions for Account of Members* (Shares)

! . WEEK ENDED NOV 11, 1944,
3 Total for week
,685

A, Total Round-Lot Sules‘
-Short'sales.
$Other sales

941 720
953,405

Tct/al' sales !
{ B, Round-Lot ‘Transactions for .Account of Members:
+ 1; Transactions of specialists in stocks-in ‘which
they aré registered——
 Total purchases
Short sales..:
~..-$Other.sales

76,340
4,750
80,545

85,295

< Total sales ..

2. “Othet: transactions initiated on the floor—
- Total purchases..
Short sales
$Other sale

' Total sales.

3. Other transactions initjated off the floor—
Total purchases
Short sales
1Other sales.

23,235

Total sales 24,535

. 4, Total—
. Total purvhn'«-:
Short sale:
tOther sales

142,415

Total sales

‘€. 0dd-Lot Transactions for Account of Specmnsts——
% Cusmmers short sales. -
§Cust s’ other sale

144,380

0.t
40,955

40,955

Total purchases

Total sales - 30,523

*The term “members” Includes all regular and assoclate Exchange members; thelr,
‘|'become: quite extended. .

“firms and their partners, including -special partners.
+In caleulating ‘these percentages the: total ‘of members’ purchases and sales s

. compared with twice the total round-lot. volume on: the Exchange for the- reeaun that

ghe Exchange volume Includes only sales. u

- $Round-lot short sales wh!ch are exempted from restricuon by the Commission’s
_rules .are included with ‘‘other sales.” :
§Sales ‘marked "short exempt" are lncluded with "other sales.”

Malional.FeriiEizerAssocielion . ‘
' . Gommodily Price Index Declines

. The weekly wholesale commodity price index, compiled by The
' National Fertilizer. Association, and made pubhc on Dec. 4, declined
.10 139.4 in the week ending Dec. 2 from 139.6 in the precedmg week
» A month ago the index stood at 139.3 and a year ago at 135.2, based
-on the 1935-1939. average as 100.
The fractional decline in last week’s wholesale commodity price
- index was mainly the result of lower prices in the farm products
_group. This group reached the lowest point in ten weeks. Lower
-quotations for’ cattle and hogs ‘more than offset a slight rise in ewes,
:causing the -livestock group alse to reach its lowest level'in’ten
"weeks. Higher prices on rye and oats more than offset lower prices
- for wheat, reflecting an upturn movement in the. grain index. The
i foods group has again advanced to a new high level as higher prices
for oranges and raisins were more than sufficient to offset slightly

lower quotatxons for potatoes The textlles group agaxn moves into
i higher ground as a result of advancing. prices for raw spot cotton
and - wool, The remaming group mdexes. were unchanged from the

previous week,

’

During the week price changes in the index were evenly bal-

anced with 7-advanes and 7 declines; in the preceding week 7 price

series advanced and 3 declined; and-in the second precedlng week
5 price series advanced and 7 dechned
WEEKLY WHOLESALE COMMODITY PRICE INDEX
“Compiled hv The National Fertilizer Assoclatlon

Sach Group
‘Bears to the
Total Index

Group
253 Foods 4

1936~ 1939‘-100‘

Year
Ago
Dec. 4,
1943 -
140.6

_ Latest Preceding 'Mornth
Week . Week Ago
Nov, 25, :Nov. 4,
1944 - v 1944 .,
©143.9

fatsand OilS.cruowmmes
Cottonseed Ol _inoiven

145.1

' 1456
163.1

159.6

©23.0 - Farm Products

- Cotton_._

£ 164.2 « -
202.8

«-: 1629 -
«-185.0 .

Grains

157.9 °, -1625

Tivestock

160.4 14438

‘Fuels

- 130.4 ~:122.8

[T

‘Textiles.

Miscellaneous commndllles-_--

133.2:
155.0 -

- 131.4
"149.6

Melals.

..105.6 1044

s

*Building materials
© Chemicals and' drugs
Fertilizer materials

1541
126.1
118.3

. 152.4
127.7
1.7

Fertilizers.

119.9 119.8

ek ow

Farm machinery
L i

100.0

bi

All groups

1047 1047 104.2

1394 139.6 139.3 135.2

1047

“Indexes on 19 6-1928 -base ‘were; Dec.

1943, 105.3

2, 1944 108.6; Nov. 25, 108.7, and Dec. 4,

Steel Produchon Continues At High Level—' i

- Deliveries Tightest in

Two Months—Scrap Up

“Smashed hopes for-an early: German defeat. and the tough hard
fighting in the European theater has been followed on the home front
by ‘anincreased tempo in war steel production and a moratorium.on
talk and output of civilian steel,” states “The Iron Age” in its issue
of today (Dec. 7), which further states in:part:

“War programs are being rearranged, stepped up and enlarged

so as to cover any eventuality in
the European war field even to
the extent of the war lasting until
next ‘'summer. Although it may
not take that long for Germany to
be battered - down, - current war
steel requirements reflect the ab-
sence of .a chance that this may
not become. a -fact.

“Steel activity this week was
rapidly moving upward and there
were indications that.before the
new secondary peak in war out-
put is reached, the level of output
for some war items may approx-
imate- previous ~highs. This is
especially true with respect. to. the
ammunition programs. :

“Steps to sidetrack-civilian. pro-
duction- taken thus -far have won
general approval from the. steel
industry,. but .inquiries .for mili-
tary steel strengthens  the belief
that civilians will have to tighten
their. steel requirement belts. still
further. The apparent inability of
far western “mills “to absorb ‘as
great a’ steel’ plate “load:as had
been hoped, further comphcates
the. problem  of substantially in-
creasing ‘the steel industry’s shell
steel output. . .

““The impact of the newly ex-
panded shell steel programs which
in thq overall will be increased
as much as 20%, with the greatest
increment in the smaller catet
gories, will be tremendous on the
output of other steel items.  Some

:steel - companies are now facing

production -and delivery problems
strongly "reminiscent of several

‘months ago, before cuabacks gath-

ered- momentum.

“Steel orders recently have been
on the rebound and deliveries on
practically all products have agaln

“An upward movement in scrap
prices at'alllocations except ‘the
West Coast was in full swing this
week. The “Iron Age’” steel scrap
composite price advanced $1.59 a
gross ton ‘this week to $18.67 a

‘gross ton.”

The American Iron and’ Steel
Institute on Dec. 4 announced that
telegraphic reports ‘which it had
received indicated that the operat-
ing rate of steel companies having
949% of the steel capacity of the
industry will be 96.0% of capacity
for the week beginning De¢. 4,
compared -with $6.3% 'one week
2go,- 96.3% one month ago and
95.3% one year ago. The operat-
ing rate for the week beginning
Dec. 4 is equivalent to 1,727,000
tons of steel ingots and castmf’s
compared to 1,732,400 ‘tons. one
week ago, '1,732.400. tons . one
month ago, and 1,730, 700 tons one
year ago.. Yo

- *Steel” 'of Cleveland in 1ts surm-

mary of the iron and steel mar-

kets on Dec. 7 stated in:part as
follows: “Renewed pressure: for
munitions of ‘certain. types -has
forced steel deliveries into the
tightest posmon in more than two
months.

“Bar schedules are particularly

affected, followed by sheets and.

strip, with . shapes, ' plates - and
practically all finished steel prod-
ucts further. deferred than for
come time.. In actual length of
time for delivery on current buy-
ing sheets lead all major products
but the increased delay in recent
weeks has affected bars more than
any cther, This reflects not only
heavier. specifications for 'large
shells, now -that additional facil-
ities for shell-making are getting
into operation; but ‘other :import-
ant units'to become active about
the first of the year, i

“In line with this increased ac-
tivity - .is further tightening in
scrap .and pig-iron, activity of the
former becoming = more = pro-
nounced -last. -week. :Continued

buying of steelmaking grades of
i|scrap in' anticipation of another

winter of European war brought
prices much nearer ceiling, No. 1
heavy melting steel advancing
$2.50 per ton in eastern Pennsyl-
vania and $1 per ton at Pittsburgh
and Chicago. Quotations now cur-
rent leave little space beneath
OPA ceiling and indications are
the market level may reach that
height before long, in view of the

-excellent demand now being met.

“Plate activity is improving in
miscellaneous demand and some
producers are receiving 60  to
65% in orders compared to ship-
ments,  backlogs still being re-

duced, Most mills have sufficient |-

tonnage:scheduled to assure good
first quarter: operations, barring
unforeseen  cancellations. Placing
of tonnage for a new tanker pro-
gram and probability of an order
for locomotives for France stimu-
late this market.

' “Pig iron production in October

recovered from the:low outout of

September, rising to 5,200,175 net
tons from. 4,987,645 tons made in
September. Aggregaue output for
ten - months  reached 52.036,708
tons, compared ‘with 51,231,075

tons in. the ‘corresponding period |:

last year.

“Reduced consumption of alloy
steels is indicated in the output
during October, which totaled
842,392 net tons, against 989,432
tons in the same month last year.

For ten months this year- alloy

‘|steel output was 8,874,012 tons.

ccmpared with 11,432,839 tons in
the comparable period in 1943.”

Manufacturing Workers’
Earnings At New High

In the 25 manufacturing indus-
tries surveyed each month by the
National Industrial Conference
Board, average hourly and week-
ly earnings of workers were the
highest on record in September, -
while “real” weekly earnings were
only 0.2% below the June record.
The Board in its advmes Nov, 20
also said:

* “These ‘figures, which include
overtime and other monetary com-
pensation, were ‘$1.08 for hourly

-earnings,-a rise-of 0.9% from Au-

gust, and $49:43 for weekly earn--.
ings, also an increase 'of 0.9%.”
Key figures of The Conference
Board’s survey for September are:
“Tourly earnings average rose
0.9%: to $1.08. They were 4.2,
higher than in September, 1943
42.3% above January, 1941, and
83.1% above the 1929 level.

“Weekly earnings at $49.43 were
0.9% above those of August. They
have risen 4.9% since September,
1943, 61.5% above January, 1941,
and 73 1%*above 1929 ‘
o “‘Real” weekly earnings, or dol-
lar weekly earnings adjusted for

‘changes in'living costs; were 1.0%

higher in September than in Au-
gust. They were 2.8% above Sep-
tember, 1943, 32.4% above Janu-
ary, 1941, and 65.1% -higher.-than

|those of 1929,

“Hours per week remained un-
changed at the August level. of
456, ' This was 0.3 hour more
than in September, 1943, or 0.7%.
They were 5.4 hours or 13.4%
longer than in January, 1941, but
2.7 hours.or 5.6% shorter than the
average work week in 1929,

“Employment - declined 0.9% in
September. - Since September,
1943, employment in the 25 man-
ufacturing industries has declined .
8.8%, but it was 24.9%. greater
than in January, 1941, and 35 0%
greater than in 1929, - -

“Man-hours declined 0.9%. They
averaged  8.2% - below those  of
September, 1943, but were 41.9%
greater than in J anuary, 1941, and
27.4% greater than in 1929, .

“Payrolls in September: were
0.04% below. those of August, and
449%. below those of ‘September,
1943. They were, however, 101.8%
greater than in January, 1941, and
133.6% above those of 1929.”.

NYSE 0dd-Lot Trading

The -Securities: and Exchange
Commission ‘made -public on
Nov. 29 a summary for the week
ended Nov.:18 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, 18, 1944
Odd-Lot ‘Sales by Dealers Total
(Customers’ purchases) for Week
Number of orders 21,164%
Number of shares. 589,912
Dollar value i $24,769,814

0dd-Lot Purchases by Dealers—
(Customers’ sales)
Number of Orders:
Customers' short sales..__
°Customexs other sales....

308
18,751

Customexs total sales___._

Number of Shares:
‘ Customers’ short sales..._
“Customers’ other sales____

19,057
8,651
494,954

503,608 -
$18,619,433

Customers' total sales.__..
Dollar value

Round-Lot Sales by Dealers—
Number of Shares:
Short sales
fOther sales ____.

6C
126,93¢

Total sales d
Round-Lot Purchases by Dealers:
Number of shares . 200,280

*Sales marked “short exempb" are re-
ported with “other sales.”

+Sales to offset customers’ odd-lot orders
and sales to liquidate a long position which

126,990

is less than & round lot are reported with
‘“‘other sales.”

bitized for FRASER
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ﬁaily Average Crude Oil Production for Week
Ended Nov. 25, 1944 Decreased 2,850 Barrels

The American Petroleum Institute estimates that the daily aver-
age gross crude oil production for the week ended Nov. 25, 1944, was
4,736,000 barrels, a decrease of 2,850 barrels from the prgcedmg week.
The current figure, however, exceeded the corresponding week last

year by 322,350 barrels per-day and was 15,500 barrels higher than
the daily average figure recommended by the Petroleum Adminis-
tration for War for the month of November, 1944. Daily output for
the four weeks ended Nov. 25, 1944, averaged 4,730,500 barrels. Fur-
ther details as reported by the Institute follow: 1

‘Reports received from refining companies indicate that the in-
dustry as a whole ran to ‘stills on a Bureau of Mines basis approxi-
mately 4,672,000 barrels of crude oil daily and produced 14,549,000
barrels of gasoline, 1,452,000 barrels of kerosine, 4,484,000 barrels of
distillate fuel and 8,992,000 barrels of residual fuel oil during the
week ended Nov. 25, 1944, and had in storage at the end of that
week 79,421,000 barrels of gasoline, 13.502,000 barrels of kerosine,
47,101,000 barrels of distillate fuel and 62,835,000 barrels of residual
fuel oil. ' .

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

Weekly Coal and Goke Production Statistics

The Solid Fuels Administration,. U.’S. Department: of Interior,
in its latest report, states that-the total production of soft coal in

the week ended Nov. 25, 1944, is estimated at 11,200,000 net

tons, a

decrease of 980,000 tons, or 8%, from the preceding week. In the
week 'of November, 1943, production of soft coal amounted to 12,685,-
000 net tons. During the calendar year through Nov. 25, 1944, output
totaled 564,830,000 tons, a gain of 6.5% over the corresponding year

of 1943,

According to the U, S. Bureau of Mines, production of Pennsyl-

vania anthracite for the week ended Nov.
at 1,135,000 tons, a decrease of 114,000 tons (9.1%) from the

25, 1944, was estimated
pre-

ceding week. When compared with the output in the corresponding
week of 1943, there was a decrease of 133,000 tons, or 10.5%: The
calendar year to date shows an increase of 6.9% when compared
with the corresponding period of 1943.

The estimated production

of beehive coke in the United States

for the week ended Nov. 25, 1944, showed a decrease of 9,500 tons
when compared with the output for the week ended Nov. 18, and was
62,500 tons less than for the corresponding week of 1943.

ESTIMATED UNITED STATES PRODUCTION OF COAL, IN NET TONS,

Week Ended —————January 1 to Date
Bituminous coal Nov. 25, . Nov. 18, .' Nov. 27, Nov. 25, Nov. 27, +'+ Nov. 217,
and lignite— 1944 1944 1943 1944 1943 1937

Total incl. mine fuel 11,260,000 12,180,000 12,685,000 564,830,000 530,481,000 405,145,000

Daily average __ #2,000,000 2,030,000 : 2,187,000

*Average based on 5.6 working days.

2,021,000 1,885,000 1,458,000

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE
* (In Net Tons)

includes . shutdowns and exemptions for the entire month. With the exception of
several fields which were exempted entirely and of certain other fietds for which
shutdowns were ordered for from 2 to 15 days, the entire state wag ordered shut
down for 6 days, no definite dates during the month being specified; loperators 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, : ¢

§Recommendation of Conservation Committee of California Oil Producers.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS 'OF FINISHED
AND UNFINISHED GASOLINE, GAS OIL. AND DISTILLATE FUEL AND
RESIDUAL FUEL OIL, WEEK ENDED NOV. 25, 1944 -

(Figures in Thousands of barrels of 42 Gallons Each)

Figures in this section include reported totals
plus an estimate of unreported amounts and are
——therefore on a Bureau of Mines basis—

§Gasoline
Production
Dally Refining : at Re- -#Stocks 1Stocks tStocks
Capacity Crude fineries Finished of Gas = of Re-
Poten~ Runs to Stills Includ. and Un-  Oiland sidual
tial % Re~ .Daily % Op- Natural finished Distillate Fuel
District— Rate porting Average erated Blended Gasoline Fuel Oil 0il
East Coast’ cermecmnn 729 . 100.0 700 . 96.0 1,610 11,995 . 14,040 10,351
. Appalachian—
District Noi 1acacaa 130 83.9 106 815 309 2,445 492 326
District No, 2caem.e 47  '87.2 541149 170 1,570 218 145
Ind,, I, K¥.cm- i 824 85.2 785 953 2,932 ' 16,028 7,181 3,763
Okla., Kans., MoO.... 418 = 80.2 378. 90.4 1,479 1,460 2,455 1,645
Inland Texas .. 278 . 66.9 245 88.1 962 2,843 428 601
Texas Gulf Coast.... 1,165 90.5 * 1,146 = 98.4 3,560 14,451 7,655 8,216
Louisiana Gulf Coast- 242 95.5 266 109.9 735 4,132 2,180 1,202
No. La. & Arkansas_. 104  68.0 837 19.8 235 2,406 637 316
Rocky Mountain— i
District No. 3-ecnun 13 170 11 - 84.6 307 65 19 31
District No, 4-ceeem 141 583 100 709 91 1,655 387 " 589
California we-iccemaw 817 89.9 798 - 977 2,159 14,371 = 11,409 35,650
Total U, 8. B. of M. :
basis Nov. 25, 1944 4,908 872 4,672 95.2 - 14,549 *79.42 47,101 62,835
Total U. 8. B. of M. ) '
basis Nov. 18, 1944 4,908 87.2 ' 4,567 93.1 14,579 78,7741 48,017 63,301
U. 8. Bur. of Mines @
basis Nov. 27, 1843. 4,282 12,614 69,229 - 45,449 61,735

“Composed of 13,017,000 barrels of unfinished, 41,484,000 barrels civilian-grade
automotive and 24,920,000 barrels aviation, military, solvents and naphthas, and
gasoline blending stocks currently -indeterminate as to ultimate use. 4{Stocks at
refineries, at bulk terminals, in transit and in pipe lines. §Not including 1,452,000
barrels of kerosine, 4,484,000 barrels of gas oil and distillate fuel oil and 8,992,000
barrels of residual fuel oil produced during the week ended Nov. 25, 1944, which
compares with 1,479,000 barrels, 4,436,060 barrels and 8,824,000 harrels, respectively,
in the preceding week and 1,474,000 barrels, 4,379,000 barrels and 8,726,000 barrels,
respectively, in the week ended Nov. 27, 1943, . i@ ¢

Note—Stocks of kerosine at Nov. 25, 1944 amounted to 13,502,000 barrels, as
against 14,137,000 barrels a week earlier and 10,699,000 barrels a year before.

Migitized for FRASER

er.stloujsfed.org/

tIncludes operations on the N. & W.; C. & O.; Virginian; K. & M.; B..C. & G.; and

m the B. & O, in Kanawha, Mason and Clay counties,
Panhandle District. and Grant, Mineral and Tucker counties.

Oregon. *Less than 1,000 tons.

iRest of State, including the
§Incluces. Arizona and

v ”

Non-Ferrous Melals-WPB lo Review Lead =
Supply Situation—Quicksilver Unchanged

E. & M. J. metal and mineral markets in its issue of November

30, stated:

“Concern in Washington over the reduction in surplus stocks of

lead that has occurred this year now points to action to maintain the
stockpile at ‘a minimum of about 100,000 tons.  The advisory group
representing the industry has been asked to meet with WPB officials
to review the outlook. Copper and zinc producers learned last week
that the small-arms ammunition program will be expanded, pointing
to sustained high consumption of

brass in the first quarter of 1945.
Additional curtailment in produc-
tion of magnesium was ordered at
government-owned . plants. = Ex-
ports of tin from Bolivia in Octo-
ber were smaller than in the prior
month, but above the monthly
average for the first ten months
of the year. Quicksilver was un-
changed.” The publication further
went on to say:

Copper

Demand for copper and brass
for the munitions program con-
tinues on a scale that offered lit-
tle hope of an early expansion in
tonnages released for civilian con~
sumption. The industry believes
that imports of copper for first-
quarter needs will riot be reduced.

Brass in the form of fired cart-
ridee cases of small arms and
artillery is the only non-ferrous
metal scrap being returned from
overseas in quantity, according to
a recent report by the United

States. Army. Owing to the short-

age o'f personnel and conservation
of shipping space the amount of

this brass being returned has

dropped from a peak of about 15,-
000,000 1b. a month before the in-
vasion to a current 5,000,000 1b. a
month,: None of the brass scrap
goes to dealers, but is sold direct
to refineries, brass mills, and in-
got makers under WPB allocation.
Only small quantities of copper,
aluminum, lead, and zinc -are
coming back and these -are sold
with other scrap at salvage segre-
gation centers.

Lead

The shrinking stockpile in lead
has brought the subject of supply
and demand of the metal ‘up for
review in Washington. The ad-
visory committee of the industry
will meet with WPB officials to-
day (Nov.30) to explore the situ-
ation. . Producers believe that the
authorities intend to take steps
that will prevent the reserve sup-
ply from falling below 100,000
tons. This may be accomplished
by increasing imports, or asking
consumers to limit their purchases
to - actual nearby requirements,
Little hope is held out for in-
creasing domestic production, ow-

ing -to -the tight labor. situation,

Action:on" releasing - foreign ‘lead -

for December delivery awaits the
outcome of WPB:deliberations, .

Sales in the domestic market
for' the last week amounted ¢t
3,491 tons. ; %
.The Federal Trade Commission
has filed a complaint alleging 'a
conspiracy to maintain monopo-
listic conditions and non-compe-
titive prices in interstate sales bf
white lead. Companies named are
National Lead, Anaconda, Inter-
national ~ Smelting & Refining,
Eagle-Picher Lead, Eagle-Picher
Sales, “Sherwin - Williams, and
Glidden, . -~ ; ’

/ Zine i 4
. The announced expansion in
the ‘smallarms ammunition pro-
gram -has made producers - lift
their: estimates on probable con-
sumption of zinc by brass makers
early next year. Orders for zine
have come through on alarger
scale, anticipating increased de-
mands for brass. Call for zinc
was confined chiefly to high

*State Actual Production .
*P.A.W. . Allow- - Week Change 4 Weeks Week Week Ended : Sa]endar Year to Date —— | grade and _brass special: i
Recommen~ ables Ended from Ended Ended : Nov. 25, - Nov.18, - Nov.27, = Nov.25, Nov. 27, Nov. 27, |, Tin .
dations begin, - Nov. 25, Previous - Nov. 25," 'Nov, 27, Penn. anthraclte— - 1944 1944 1943 1944 1943 1937 3 S2eq o) trat
November - Nov.1 - 1944 Week 1944 1943 “Total incl. coll fuel 1,135,000 1,249,000 1,268,000 59,031,000 - 55,226,000 46,706,000 |  Tin contained in concentrates
i e $15 000 946.006:--§357.350 800 358,650 . 325.800 ’rComlkr‘xercial produc. 1,090,000 1.199.000 1,217,000 56,671,000 53,017,000 44,371,000 | exported from Bolivia during Oc-
ano e ' b 1 = ) J Beehive coke— ; ! . p
KANSas —----:-- 274,000 = 269,400 1274200  — 8,500 270,800 273,200 | ypiieq States total 107,300 - 116,800 169,800 ~ 6,546,200 7,147,700 ' 3,016,700 %ober 3}?}0}111“"9‘1 to 3»913thm§%r518
*Includes washery and dredge coal and coal shipped by truck from authorized OT!S,_W ich compares wi )
Bl esayo e S 94”1;‘558 T 94 223 géggg operations. fExcludes ‘colliery fuel. ; tons in September, and 3,254 tons
; ﬁ%}‘{‘h"‘“%’eia?"“ 151,200 TTTT 1500950 141,900 ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES in October last year. Exports in
West  Texas_._ 473,950 TT7T 0 1476,000 359,750 (In Net Tons) the January-October period to-
East Central Texas 144,600 .. 145,150 . 142,950 (The current weekly estimates are based on railroad carloadings and river shipments | {410 32 494 tons of tin contained.
e ey - 247900 T 368250 376,400 | nd are subject to revision on receipt of monthly tonnage reports from district and Stati t’ released: by -the” Bu=
Southwest TeXas.. . 347,100 TTTT 0 345750 298,100 | State sources or of final annual returns from the operators.) atistics releas y
Coastal Texas . ... 553,400 ... 551,700 - 524,600 Week Ended reau of Mines place 1943 consump-
Nov. 18, Nov. 11, Nov. 20, Nov. 20, | tion of tin in the United States
State— 1944 1944 A943 1937 | at 80,330 long tons, of which 34,-
2 _.. 2,132,450 1,929,200 )
Total Texas .-—--- 2,133,000 12,138,385 ' 2,132,300 3 it 56 000 550,006 Fepnts 545,000 | 071 Lo Fas O v s
North Louisiana__.__ 72,350 4100 - 72,450 . 78,800 f AlaSKA. i 7,000, 7,000 7,000 20001 apyThis compares with 85,687
isiana_ - . 291150 272,200 | Arkansas and Oklahoma-_. 97,000 80,000 91,000 82,000 ity )
Coastal Louisiana 291,300 ; Colorado. 157,000 151,000 188,000 178,000 | tons 1?3igg925 (tgg,zg.g ti)&sl S?g?%gé
Total Louisiana... 350,000 ~ 395,500 363,650 100 - 363,600 351,000 | Georgia and North Carolina___. 1,000 1,000 1,000 : *lary); ons in
Lap e 0 : * Tllinois 1,490,000 1,196,000 1,642,000 1,138,000 | 4 y)i nid . and 97.154 tons
i ons “secondary); an 5 ons
Arkansas Ll illll 78,000 79,975 80,300 - — 150 - 80,500 78,450 | Indiana 586,000 472,000 117,000 395,000 | - "1 940 (24,830 'tons secondary)
Mississippi & 50,000 52,950 + 400 51,600 49,650 | Iowa 54,000 42,000 62,000 97,000 A i Y
Alabama 250 e 250 | Kansas and Missouri-._ .. ‘. 182,000 188,000« 174,000 168.000 | The tinplate industry consumed
Florida . 50 SR 50 ___. | Kentucky—Eastern. 1,005,000 773,000 994,000 686,000 | 449, of the total tonnage of pri-
Illinois - 211,400 420,950 202,700 218,100 | Kentucky—Western__.__._.... 382,000 324,000 324,000 193,000 | oy metal used in 1943 ‘
Indiana - 13,350 + -850 13,050 13,500 | Maryland 34,000 33,000 39,000 33,000 A % L
Ebstern— Michigan w 3,000 3,000 4,000 14.000] Prices in the United States
(Not inel, IIL., Ind., L i &aontﬂna‘ibitum.&lignitEJ_--- gg.ggg gg.ggg lg%'ggg gg,ggg market remained unchanged last
KY.) —n vy 72,000 63,850 © - — 2,900 66,150 ~ 69,850 | New Mexico ; i " ] ) i i
Kentuzky o = 26,000 29,400 — 1,000 30,250 24,550 | North & South Dakota (lignite). 57,000 62,000 77,000 72,000 WeEkd Orf] theSt ba.?s Ofal5_%c gir
Michigan .. - 50,500 47:800 . — 2,000 48,550 53,750 | Ohio_____.. : 675,000 651,000 492,000 { POUN or raits ~quality —iin,
Wyoming T 100,000 96,950 -+ 3,250 95,300 102,850 | Pennsylvania (bitumino 2,705,000 3,067,000 1,815,000 | Shipment quotations were nom-
Montana i 24,000 21,350 .. 21,300 ' . 21,300 | Tennessee ___.__.... gy 114,000 170,000 101,000 | inally as follows:
Colorado .. =0 19,000 9,350 st 300 9,500 7,350 | Texas (bituminous & lignite)._. 3,000 3,000 6,000 19,000 D P Feb
New Mexico wo—-—ue- 110,000 110,000 = 104,850 .. 104,850 112,900 | Utah_ 137,000 137,000 126,000 82,000 | 4 H ﬁg- €0,
Virginia 388,000 302,000 416,000 258,000 | November 23.___ oliday
Total East of Calif. 3,835,500 3,860,200 4+ 9,850 3,850,500 3,633,150 [ Washington. ... ... 5 29,000 132,000 18,000 -42,000 | November 24 52.000 . gg%gg gg.goo
CRlItoInlg wisimansas 885,000 §885,000 . 875,800  —12,700 880,000 - 780,500 | tWest Virginia—Southern 2,110,000 1,731,000 - 2,392,000 1,408,000 | November 25 52.000 . .000
fWest Virginia—Northern___ . 1,082,000 992,000 1,110,000 476,000 | November 27___ 52.000. . 52.000..  52.000
Total United States 4,720,500 4,736,000 - — 2,850 4,730,500 4,413,650 | Wyoming. 201,000 196,000 217,000 124,000 gozgmge; gg— - gg-ggg gg-ggg gg-ggg
*P,A.W. recommendations and state allowables, as shown above, represent the §Other Western States...— ... 1,000 * ? ,000 |, QC;’,E' '"r ‘(';9(7 tin ; contimied
Si‘i‘?ﬁgﬁi‘v’ﬁt&'es"t‘éd§e°§§r335yc'e§ nd do not include amounts of condensate and natural| mota) pityminous & lignite_ . 12,180,000 10,700,000 12,974,000 8,231,000 | .4 511;12e§e, oer ‘:md !
J T Pennsylvania anthracite_._.__. 1,249,000 1,158,000 1,213,000 1,029,000 | @t 01.120c. per pound.
+Oklahoma, Kansas, Nebraska figures are for week ended 7:00 a2.m. Nov. 23, 1944, M 3
#This is the net basic allowable as of Nov. 1 calculated on & 30-day basis and | - Total, all coal .- ... 13,429,000 11,858,000 14,187,000 . ' 9,260,000 agnesium

Because military use of mag-
nesium has continued to decrease,

‘and’ surplus stocks of the metal

have almost doubled the amount -
originally set. aside as a safety
reserve, WPB last week an-
nounced additional curtailment of
production. - Production of mag-
nesium in . government - owned ’
plants will virtually cease by Jan.
1, 1945, it was stated officially.

All restrictions on the use of
magnesium were removed by
WPB in October.

Quicksilver :

The supply situation in quick-
silver remains :tight -and occa-'
sional business is heard of -at
prices ‘close to and at the $125
level., However, most sellers. are
taking care of their regular cus-
tomers under the unusual condi-
tions now governing the:' market
and are maintaining prices at $118 .
to $120 per flask. Inability to
estimate the government's re-
quirements in salts and other.
products of quicksilver tends to
make the outlook uncertain, = .

Silver :
The Senate Committee on Bank-
ing and Currency. is considering
the extension of the Green Silver
Act. “Authorities believe that the
measure will be extended for at
least one year. Consumption of
silver for war uses is expected to
drop . after the war in Europe
ends. The law, passed in July,
1943, made Treasury silver avail-
able for industry. )
London reported a quiet market
in silver for the week that ended
yesterday, with the price un-'
changed at 23%d. The New York
Official price  of foreign silver
continued at 44%c., with domesti
at 70%ec. :
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Revenue Freight Car Loadings During Week -

" Ended Hov. 25, 1944 Decreased 95,643 Cars .

. Loading of revenue freight for:the week ended Nov.:25, 1944,
totaled 768,730 cars, the Association of American Railroads announced
on Nov, 30. This was a decrease below the corresponding week of
1943 of 51,102 cars, or 6.2%, but an increase above the same week in
1942 of 25,266 cars, or 3.4%.
. Loading of revenue freight for the week of Nov. 25 decreased
1515,643 cars, or 11.1% below the preceding week due ‘to: Thanksgiving,
oliday, ‘ : y, £ - 1 W s
; Miscellaneous - freight loading totaled 371,136 cars, a decrease
of 86,864 cars below: the preceding week but an increase of. 2,961
cars above the corresponding week in 1943. i :
Loading of merchandise less than carload lot freight totaled
98,383 cars, a decrease of 10,446 cars below the preceding week . but.
an increase of 2,259 cars above the corresponding week of 1943.
' Car loading amounted to 162,603 cars, a decrease of 12,964 cars

"below the preceding week and -a decrease of 19,221 cars below. the,

corresponding week in 1943, . : o

Grain and grain products loading totaled 45,578 cars, a.decrease
“of 6,457 cars below the preceding week and a decrease of 5,253 cars
below the corresponding week in 1943. 'In the Western Districts
alone, grain and. grain products loading for the week of Nov, 25
totaled 30,499 “cars, .a decrease of 3,574 cars below the preceding

week and a decrease of 2,217 cars below the corresponding: week:

in 1943. ;

Livestock loading amounted to 21,095 cars, a decrease of 3,222

. cars below the preceding week but an increase of 5,058 cars above

the corresponding week in 1943. In the Western Districts alone

loading of livestock for the week of Nov. 25 totaled 16,579 cars, a

decrease of 2,473 cars below the preceding week but an increase of

4,433 cars above the corresponding week in 1943. . y Ly

Torest products loading totaled 37,683 cars, a decrease of 3,774

" ears below the preceding week and a decrease of 4,244 cars below
the corresponding week in 1943.

Ore loading amounted to 18,871 cars, a decrease of 21,154 cars
pelow the preceding week and a decrease of 30,782 cars below the
corresponding week in 1943.

Coke loading amounted to 13,381 cars, a” decrease of 762 cars
below the preceding week and a decrease of 1,880 cars below the
corresponding week in 1943. ; ol
g All districts reported decreases compared with the cgrrespondmg
week in 1943, except the Central Western, but all districts reported
increases compared with 1942 except the Northwestern. .

1944 1943 1942
3,796,477 3,531,811 3,858,479
3,159,492 3,055,725 3,122,942
3,135,155 5,073,445 3,174,781
4,068,625 3,924,981 4,209,907
3,446,252 3,363,195 3,311,637

© 14,343,193 4,003,393 4,139,395
3,463,512 3,455,328 3,431,395
* 3,579,800 3,554,694
4,428,427 4,456,466
3,598,979 3,607,851
893,333 754,739,
839,489 847,972
864,373 882,287
768,730 819,832

B Wecks of January
‘4. weeks - of February..-

4 wecks.of March__..

“§ weeks of April.
.4 weeks of May.

5 wecks of June
4 weeks of July-

‘4 weeks of August__

- b weeks of September_

4 Weeks of October—.
Week of November 4
Week of No ber 11.
Week of November 18
Week of November 25

3,604,323
829,663
826,695
836,762
743,464

40,385,837 39,331,719 39,988,017

The following table is.a summary of the freight carloadings for.
the separate railroads and systems for the week ended Nov. 25, 19f14.
During the period 48 roads showed increases when compared with

the corresponding week a year ago.

EVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
= (NUMBER OF CARS) WEEK ENDED NOV. 25 Gy
otal ads

Received from
Connections
1944 1943
* 1,428 1,543

336 ©208
4,951 14,237 15,382
1,225 1,974 2,405

19 33 4

829 2,200
5,937 12,021
6,733 10,547

385 105
1,403 1,269

276 2,684.
10,551 15,667
3,792

Total Revenue
Freight Loaded
1943
226
2,359
5,970
1,468

Rallroads

1942
256
1,509

L Eastern District—
- Ann Arbor
Bangor & Aroostook

Boston & Maine C
Chicago, Indianapolis & Louisville
Central Indiana.

Central Vermont.

Delaware & Hudson - _oe—voome
Delaware, Lackawanna & Western,
Detroit & Mackinac....

Detroit, Toledo & Ironton..

* Detroit & Toledo Shore Line..

Erie.. o

Grand Trunk Western__...-.
Lehigh & Hudson River-

Lehigh & New England.

Lehigh Valley.

Maine Central..

Monongahela...

Montour.

New York Central Tines_

N. Y..N. H. & Hartford_....

New York, Ontario & Western..
New York, Chicago & St. Louis
N.Y.. Susquehanna & Western
Pittsburgh & Lake Erie

Pere Marquette

Pittsburg & Shawmut_.—
Pittsburg, Shawmut & Not
Pittsbargh & West Virginia—
Rutland ..

Wabash....ce

Wheeling & La!

2,821
11,620
10,844

499

1,362
£ 2,992
19,108

.. 5,249
144,961

3,963
217,902

154,663 . 135,679

Allegheny District— -
Akron, Canton & Youngstown
Baltimore & Ohio_—-- ..
Bessemer & Lake Erie_
Buffalo Creek & Gauley..
Cambria & Indiana
‘Central R. R. of New Jersey-
COrNWAll oo s i
.Cumberland & Pennsylvania
Ligonier Valley
Long Island
‘Penn-Reading Seashore
‘Pennsylvania System -
Reading Co
Unilon (Pittsburgh)
Western Maryland

Total..

7217
42,141
5,282
396
1,797
6,855
577
213
155
1,166
1,697
81,248
14,525
20,067
4,224

181,070

703
33,984
4,747
348
1,821
6,476
539
215

1,336,

27,752 :r
1,342
“6

40,541
3,568
2327
1,510
6,305
439
162
89 .
1,160,
1,661
75,407
13,950
19,408
3,613
168,845

[ e

158,758 167,840

Pocahontas District—
Chesapeake & Ohlo__..
Norfolk & Western_ - —---- VOO

27,673 30,449
20,529 22,798

25,783
19,814
4,454

12,188
7,801

3,487,905
4.410,669°

Rallroads

Southern District—

‘Alabama, Tennesse¢ & Northern.

Atl, & W, P.—W. R. R. of Ala......
Atlanta, Birmingham & Coast..
Atlantic Coast Line.

Central of Georgia.

Charleston & Western Carolina
Cliuchfield

Columbus & Greenville_ ... TR S

«Gainesville Midland

Georgia

Georgia & Florida.

Gulf, Mobile & Ohio._.
Illinois Central System
Louisville'& Nashville___
Macon, Dublin & Savannah..
Mississippi Centrali .-

“|Nashyille, Chattanooga & Sti L.
+|-Norfolk Southern

Piedmont Northern

Richmond, Fred. & Potomac.
‘Seaboard Alr Line.
Southern: System-
Tennessee Central
Winston-Salem Southbound-.--

Total Loads
Received from
Connections
~ 1944

396

. Total Revenue
Freight Loaded
1944 1943

327 271
684 760
660 713
12,689 12,672
3,688

389

1,738

273

100

2,550

44

.1,201

360

4,254

27,196

24,648

209

300

3,429

1,026

412

366

10,546

21,651

475

115

1942
293
626
719

13,093

3,488

328
2,916
1,462

11,750
4,755
2,002
2,811

264

737
1,371
110
3,407
706
4,493
16,344
11,996
8917
471
4,936
1,851
1,225

11,221
9,357

24,908

826
913

Total

119,332 122,057

. Northwestern District—

Chicago & North Western

Chicago Great Western__..
Chicago, Milw,, St. P. & Pac
Chicago, St. Paul, Minn. & Omaha
Duluth, Missabe & Iron Range..__-
Duluth, South Shore & ‘Atlantic
Elgin, Joliet & Eastern_._.

Ft. Dodge, Des Moines & South._
Great Northern._..

Green Bay & Western..

Lake Superior & Ishpe
Minneapolis & St. Louis.....

Minn., St. Paul & S. 5. M...
Northern Pacific

Spokane International

Spokane, Portlat}d & Seattlel msminnis

5,634
515

2,282 3,603

'I"o('ﬂ

83,114 65,074

« Central Western District—
Atch., Top. & Santa Fe System
Alton
‘Bingham & Garfield
Chicago, Burlington & Quincy
Chicago-& Illinois Midland_
Chicago, Rock Island & Pacific..
Chicago & Eastern Illinois....
Colorado & Southern.

Denver & Rio Grande Western
Denver & Salt Lake

Fort Worth & Denver City....-
Illinois Terminal
Missouri-Illinois

Nevada Northern,

 North Western Pacific

‘Peoria & Pekin Union...
Southern Pacific (Pacific)
Toledo; Peoria & Western
Union Pacific System_._....
Utah : AR
Western Pacific.

15,332
4,040

28,161
322

17,023 18,140
641 4 10
2,115 4,270

Tomi

122,789 100,104

Southwestern District—
Burlington-Rock Island ce—ccouicons o
Gulf Coast Lines__.._.... 4
International-Great Northern._.
Kansas, Oklahoma & Gulf....
Kansas City Southern...
Louisiana & Arkansas
Litchfield & Madison.

Midland Valley

Missouri & Arkansas___
Missouri-Kansas-Texas Lines.
Missouri Pacific....

Quanah Acme & P

St. Louis-San Francisco-..

St. Louis Southwestern..

4| Texas & New Orleans..

Texas & Pacific
Wichita Falls & Southern._,
Weatherford M. W. & N. W

173
2,863
4,173
1,415
2,817
3,032
1,238

332
466
6,072
21,098
171
8,532
7,399
5,553
8,050
45
23

Total

74,434 71,198 66,945 73,452

*Previous week’s. figure,

- Note—Previous year's figures revised.

paperboard jindustry.

Orders
Received
Tons
195,161
140,338
136,936
128,596

- Period !
1944—Week Ended
August . 5
August 12__
A1l 4 19

September
September
September
September
September
October 7.
October 14__
October 21._
October 28-.
November

131,988
129,481
125,258
160,952
217,096
139,347

133,028
146,003
207,817
141,154
135,644
110,144

173,065 -

Weekly Staistics of Paperhoard Industry

We give here“_/it}} latest _figufes received by us from the National
Paperboard Association, Chicago, Ill., in relation to activity in the

. .-The members of this Association represent 83% of the total
industry, and its program includes a statement each week from each
member of the orders and production, and also a figure which indi-
cates the activity of the mill based on the time operated. These

figures are advanced to equal 100%, so that they represent the total
industry. . :

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL, ACTIVITY

Unfilled
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

Production Percent of Actlvity
Tons ?
Current Cumulative
160,568
158,849
155,516
156,921
155,820
123,758
158,178
161,114
159,114
158,946
154,719
156,269
157,806

1943

Maj. Gen. Hurley Named
Ambassador to China

. President Roosevelt sent to the
Senate on Nov. 27 the nomination
of ' Maj. Gen. Patrick J. Hurley,
U. S. Army, of New Mexico, to be
Ambassador Extraordinary and
Plenipotentiary of the United
States to China. In United Press
advices from Washington Nov. 24
it ‘was stated:  “General Hurley
would succeed Clarence E. Gauss,
Ambassador to China since 1941,
who resigned- shortly after Gen-
eral Joseph W. Stillwell was re-
called last month. General Hurley
has been in China for some time
in an advisory - capacity to aid
China’s output of war materials.”

From Chungking, Nov. 26, the
Associated Press reported: “Rank-
ing Chinese welcomed today the
appointment of Major-Gen. Pat-
rick J. Hurley as United States
Ambassador, expressing the belief
that it reflected Washington’s
acute interest and concern in the
critical €hina situation.

“It was felt that Gen. Hurley,
who came “here as President
Roosevelt’s' personal representa-
tive, enjoyed-more intimate con-
tact with the White House than .
his predecessors. In frequent dis~
cussions with President Chiang
Kai-shek, Gen. Hurley has be-
come closer personally to the
Generalissimo ‘than - any  other
American Ambassador ‘or other
foreigner,

P. O. Appeals for Early

Christmas Buying, Mailing

An appeal to the public to buy
and mail their Christmas pur-
chases as early as possible, was
recently made by Frank C. Walk-
er, - Postmaster General, who
stated that otherwise “the postal
service cannot do its job of deliv-~

ering all Christmas gifts on time.”
Noting that “extraordinary war-
time conditions face wus,”  Mr.
Walker said:

“Unprecedented shortages - of
man power and transportation fa-
cilities growing out of the war
compel early mailing. The Postal
Service has given 50,000 experi-
enced employees to the armed
forces and 300,000 railroad work-
ers have gone to 'war. Equally se-
rious is the fact that rail and other
transport facilities are taxed to
the limit with the great burden of
war traffic which all of us know
must take precedence.

“The way in which everyone
responded in making it possible
for us to handle a volume of 70,~
000,000 parcels for the armed
forces overseas leaves no doubt in
my -mind that the Christmas mail-
ing will be equally successful. I
ask for the help of the press,
radio, business advertisers, civic
groups and all Americans in mak~
ing it possible for the Postal Serv-~
ice to do its work.

“We wurge everyone to ‘buy
now, mail and mark gifts ‘Do Not
Open Until Christmas.’”

Lumber Movement
Week Ended Nov. 25, 1944

According to the National Lum-
ber - Manufacturers Association,
lumber shipments of 497 mills re-
porting to the National Lumber
Trade Barometer were 5% above
production for the week Nov. 25,
1944. In the same week new or-
ders of these mills were 6% more
than production. Unfilled order
files ~of the reporting mills
amounted to 87% of stocks. For
reporting softwood mills, unfilled
orders are equivalent to 34 days’
production at the current rate, and
gross stocks are equivalent to 36
days’ production.

For the year-to-date, shipments
of reporting identical mills ex-
ceeded production by 2.8%; orders

by 3.9%. :

157,644
158,266
156,667
149,062

535,745
515,738
494,062
450,898

Compared to the average cor-
responding week of 1935-39, pro-

| duction of reporting mills was,

4,646 4,828
52,848 58,075
[

2,602
22,591

Notes—Unfilled orders of the prior week, plus orders received, less production, do
not rily equal the unfilled orders at the close. Compens‘ation x1,91' delinqﬁent

reports, orders made for or filled fro; f -
B e ke Lox m stock, and other items made necessary adjust

vu-glnian
Totalama-

20.1% greater; shipments were
26.8% greater, and orders were
16.3% greater.

50,051

hitized for FRASER
p://fraser.stlouisfed.org/




~ant

“University in 1925.
‘after graduation, he entered the

2536 . !

T.HE'COMMERCIAL & FINANCIAL CHRONICLE

Thursday, December 7, 1944

Items About Banks, Trust Companies

In its Dec. 1 Bulletin, the New
York State Banking Department
reported approval by it on Nov.
25 of certificate of increase O
Morgan & Cie Inc., 23 Wall St.,

. of the amount of capital "stock

and authorization ‘of new shares
from $150,000, consisting of 1,500
shares having a par value of $100
each, to $1,000,000, consisting of
10,000 shares having a par value
of $100 each.

Nathan C. Lenfestey, Vice-Pres-
jdent and Cashier of The National
City Bank of New York, was ten-
dered a reception at the Bankers
Club on Nov. 30 to'mark the com-
pletion of his 25th year as Cashier
of the bank. More than 500 vet-

- eran employees and officers  who

have been closely associated with
him during that time attended.

E. Chester Gersten, President of
The Public National Bank & Trust
Company. - of New  York, an-
nounces that directors on Nov. 30
recommended, -subject. to. share-
holders’ vote and approval of the
Comptroller of the Currency, an
increase in capital of the bank to
£7,700,000 by transfer of $700,000.

from undivided profits and pay-|

ment of 10% stock ‘dividend on
Feb. 1, 1945 to holders of record
Jan. 16, 1945. Total capital, sur-
plus and undivided profits are ex-
pected to aggregate approximate-
1y $20,500,000 as of the end of the
wvear. Regular quarterly dividend
of 37%ec per share was declared

payable Jan. 2, 1945 to holders of

record, Dec. 20, 1944.
Manufacturers Trust Co. has an-
nounced that: Elliott Debevoise,
Vice-President of the bank for the
last 12 years, and affiliated with

its Fifth Avenue office at Fifth
Avenue, corher 43rd Street, for |

the last two years, will be placed
in charge of that office beginning
Jan.- 1, He will succeed John T.
Madden, ' Vice-President, who is
leaving at the end of the year to
become President of the Emigrant
Industrial = Savings: Bank. Mr.
Madden .. will continue to be
<closely identified with Manufac-
turers Trust Co. by reason of the
fact that he will be elected to its
board of directors in the near fu-
‘ture, A native New Yorker, Mr.
Debevoise was graduated from
Williams College in 1915, During
‘World ‘War I he served in the
Navy as a Lieutenant. Mr. Debe-
voise began his banking career
with the former Seaboard Na-

tional Bank in 1920, and one year

later became associated with the

Aformer Chatham Phenix National

Bank & Trust Co., where he served
successively as ' Assistant = Trust
Officer, Assistant Cashier, Assist-
Vice-President - and . Vice-
President. . Following the merger
‘of ‘Manufacturers Trust Co. with
‘Chatham Phenix National Bank &
Trust Co. in 1932, Mr. Debevoise
continued as a . Vice-President of
the former institution, and, during
the next two years he was located
at the 149 Broadway Office of the
bank. In 1934, he was named
“Vice-President in charge of the
‘Personal Trust Department at the
‘Main. Office® of Manufacturers
Trust Co., where he remained for
eight years. In 1942, he was as-
signed to the Fifth Avenue office.

“Mr. Debevoise is a director of the

Qil Transfer Corp. and a member
of the Executive Committee of
Trust Companies Association of
New York. He is a past President
of the New York Chapter of Rob-
ert Morris Associates. -

Walter R. Miller, formerly As-
sistant Vice-President of Manu-
facturers Trust Company, New
York, has been elected a Vice-
President of the bank. Mr. Miller
was graduated from New York
Immediately

employ of the former National
Bank of Commerce in New York

as a credit analyst. He remained
there until 1928 when he accepted

gitized for F

a position in the credit department
of the former Chatham Phenix
National Bank & Trust Co. Fol-

f|lowing the merger of Chatham

Phenix with Manufacturers Trust
Company in the early part of 1932,
Mr. Miller was transferred to the
principal office of the latter insti-
tution and was named branch loan
supervisor for several of its of-
fices. During the latter part of
1932, Mr. M.ller was appointed
Assistant Manager of Manufac-
turers Trust Company’s office in
the Williamsburg Bridge Plaza in
Brooklyn. Four years later he was
clected an Assistant Secretary and
placed in charge of that office,
and in 1938 he was transferred to
the office at 84 Broadway, Brook-
lyn. -One; year- later; Mr, Miller
was transferred back to the main
loffice to assist in the supervision
of the bank’s 23 offices in Brook-
lyn and Queens, and in 1940 he
was elected an Assistant Vice-
President. :

Manufacturers Trust Company
of New York announces that John
H. Brennen, H. C.. V. Cann, Ray-
mond F. De Mott, ‘Alexander M.
Horner, Leon A, Rosenbaum and
Edwin B. Thorpe; all former As-
sistant ' Secretaries, have been
elected Assistant Vice-Presidents
of the bank. Mr. Brennen is affil-
iated with the bank’s Out-of-
Town Department at its principal
office. Mr, Cann is located at the
office - at~ 149 Broadway, New
York. Mr. De Mott is in charge of
the office at Fourth Avenue, cor-
ner 27th Street, New York, and
Mr. Rosenbaum is at the office at
Seventh Avenue, corner 39th
Street, New York. Mr. Horner and
Mr. Thorpe are with the bank’s
Personal Loan Department at 29
Broadway, New York.

The New . York State Banking
Department announced on Dec. 1
that. it had approved on Nov. 24
the certificate of increase of cap-
ital stock from $800,000, of the
Trade Bank & Trust Co. of New
York City, consisting of 80,000
shares having a par value of $10
each, to $1,500,000, consisting of
150,000 shares of a par value of
$10 each. '

i

Robert M. Catherine, President
of the Dollar Savings Bank, New
York, N. Y., announced on Nov.
217 the election of Urban C. LeGost
as Assistant Secretary of the bank.

Lester Mendell, Chairman of the
Board of the Flushing National
Bank, of Flushing, L. I.; announces
that the following have been
elected to the bank’s board of di-
rectors:

Charles F. Stratton, Vice-Presi-
dent, Treasurer and a director of
the American Merchant Marine
Steamship Corp., and Vice-Presi-
dent and Treasurer of Betalba
Realty Corp.; :

Russell Marston, President and
director “of Lawyers Mortgage
Corp., and President and a direc-
tor of the Carol Agency, Inc.;

Hubert ¥. Young, President,
Treasurer and director of Fidel
Association of New York, Inc., and
Secretary, Treasurer and a-direc-
tor of Securities Corporation Gen-
eral; and :

Jesse B. White, President, direc-
tor and a member of the execu-
tive committee of the Rhode Is-
land Insurance Company, and
Vice-President of the Louisville
Fire & Marine Insurance Com-
pany.

Charles Miller, banker and for-
mer Postmaster of Baldwin, Long
Island, N. Y., died on Nov, 22, He
was 82 years old. Mr. Miller was
a director and one of the found-
srs of the Baldwin National Bank
& Trust Co. of Baldwin.

Horace S. Ford, Treasurer of the
Massachusetts Institute of -‘Tech-
nology,: was elected a director:of
the Old Colony Trust Co., Boston;
Mass., at a meeting of the direc~
tors on Nov, 21, A

The approval of the stockhold-
ers of the Quincy Trust Co,, of
Quincy, Mass., was given recently
at a meeting, to the proposed-is-
suance 0f 10,000 shares of $10 par
stock which according to the Bos-
ton “Herald” of Dec. 2, were to be
offered to stockholders of record
Sept. 1 for subscription at $15 a
share on the basis of one share for
each 2% shares held. Stockholders
also voted that proceeds of the
stock sale shall’ be used to. retire
and " cancel 12950 shares of pre-
ferred, amounting to $129,500,
held by the RFC.

It is announced that sale of the
unsubscribed portion of an issue
of 60,000 shares of First Camden
National Bank .and Trust Com-
pany- of Camden, N. J., $12.50 par
value common stock, has been
completed by Butcher & Sherrerd,
Philadelphia, underwtiters. The
shares were originally offered for
subscription to common stock-
holders at $13 per share.

Charles Hasler, Treasurer of the
Orange Savings Bank, Orange,
N. J. and veteran of 58 years in
the banking business, died on Nov.
26, at the age of 74. According to
the Newark “News” Mr. Hasler
began his banking career as a

tional Bank. He served that insti-
tution 45 years, and when he re-
signed in 1931 to take the position
of Treasurer of Orange Savings
- Bank he was a Cashier and direc-
tor.

Albert R. Jube, a director of the
National State Bank, of Newark,
N. J., and member of the law firm
of Chamberlin, Kafer, Wilds &
Jube of New York, was elected on
Nov. 30, a trustee of the United
States Savings Bank, Newark,N. J,
Mr. Jube was a member of New
Jersey’s former Governor Edison’s
Committee on Railroad Taxation,
and is a director. of the Fireman's
Insurance Co, of Newark and of
Collins & Aikman Corp, of N. Y.

James E. Gowen, President o
the Girard Trust Co., of Philadel-
phia, Pa., on Dec. 1 announced the
resignation of Effingham B. Mor-
ris, Jr., as. Vice-President of the
bank, Mr, Morris,- whose resigna-
tion will go into effect Jan. 1, has
been with the bank since 1928.
Simultaneously, Mr. Gowen an-

been named Assistant Treasurer
and John E. Neeley, Assistant Sec-
retary. ;

Albert D. Graham, Chairman of
the Board of the First National
Bank  ‘'of Baltimore, ~Md., an-
nounced recently that an increase
in the outstanding capital stock of
the bank from 400,000 to 500,000

rectors at a meeting held on Nov.
28.J. S. Armstrong, Financial Edi-
tor of the Baltimore “Sun” in re-
porting this also said in part:

“The board proposes that the
100,000 additional shares be of-
fered to stockholders at $30 a
share in the proportion of one new
share for each four now held.

“The stock is now quoted on
the over-the-counter markets 58
bid, 60 asked, thus indicating a
substantial value for the subscrip-
tion rights.” ~ = ¢ v
. “Stockholders will be: asked to
authorize the capital increase at
the annual meeting scheduled to
take place next Jan. 9. - )

“Issuance of the new stock will
increase the bank’s combined cap-
ital, surplus and undivided profits
from ' $12,200,000 to $15,200,000.
Capital will be augmented from
$4,000.000 . to . $5,000,000; surplus
from $6,000,000 to $8,000,000, and
undivided profits will be un-
changed at $2,200,000.

“Deposits of the First National,
largest commercial bank in, the
Fifth Federal Reserve district, are
now averaging around $300,000,-
000. .

.ton Roads at Newport News, ‘Va,,
“ond rivie Jeader oied on Now: 30,

Mr. Webb was 71 years of age.

clerk .in the former Orange Na-

nounced ‘that Clyde P. Smith had

shares was recommended by di--

- James Edward Webb, President |V
+.and founder of the Bank of Hamp-

The Comimunity Bank of War-
saw, - Warsaw, Mo., became - a
member of the Federal Reserve
Bank on Dec. 1, according to an
announcement by the Federal Re-
serve Bank of 'St. Louis, which
said: : y ;

“The new member was char-
tered March 2,.1934.. It has a cap-
ital of $25,000 and surplus of $20,~
000; total resources of $765,719. Its
officers are: C:"W. Kennedy, Pres-
ident; M. N, White, Vice-Presi-
dent; W. J. Lumpe, Cashier, and
Beryl Gregory and J. E, Brady,
Assistant Cashiers.

“The addition of the Community
Bank of Warsaw brings the total
membership of the Federal Re-
serve Bank of St. Louis to 474.
These member -banks hold  over
70% of the net deposits- of alb
banking institutions in the Eighth
District.” & ’ i .

Roy E.. Garnett, ' President of
the First National Bank in Lake
Worth, Florida, announces that: a
150% increase in the bank’s cap-
ital stock was-voted. at a. special
meeting of the stockholders: held
on Nov, 29, This increase is being
accomplished, by the sale of 500
shares ofstock -at $100 per share
or $50,000 of mew. stock “to-stock=
holders of .record..as. of, Nav.. 28,
1944 and a $100,000 stock dividend
on  the basis of one additional
share for each share owned. When
completed on Dee. 31, the cap-
ital* will show $200,000 surplus,
$200,000 undivided profits and re-
serves over $62,000 for a total of
more than $462,000 or an increase
of $102,000 over one year ago. In
addition, Mr: Garnett stated that
the par value of the bank’s stock
is being reduced from $100 to $10
per share so that as of Dec. 31,
1944 -there  will" be - 20,000 shares
outstanding. ?

It was also revealed by Mr.
Garnett that only 12 out of 175
banks in Florida ‘would have a
larger Capital Account to - its
credit than the First.- National

| Bank in Lake Worth will show on

Dec. 31. He also said that this
capital stock increase would en-
able the bank to take greater ad-
vantage of, and be prepared for
increased business. - A further re-
port to the stockholders by Mr.
Garnett disclosed = that checking
and savings accounts number over
4700 which is more than 25%
ahead of last year, while the de-
posit increase is 57% as of this
date and now total $5,500,000.
Wiley R. Reynolds, Chairman of
the Board of the Lake Worth bank
in ‘addition, heads the First Na-
tional Bank in Palm Beach and
American National Bank, Miami.

‘The election of -J. C. Tenison
as President of the Dallas National
Bank of Dallas, Tex., to succeed
the late Ernest R. Tennant, was
announced on Nov. 25 by Chris-
tian C. Weichsel, Chairman of the
Board of the bank.

Mr. Weichsel at the same time
announced the election of Roger
L. Tennant as ‘a member of the
board of directors, and Joe Agee
as Executive Vice-President,

In reporting these changes the
Dallas “Times-Herald” of Nov. 26
said:' - .. : '

* “Mr. Tennant- has been in the

banking business since 1908, start-
ing as a runner and collector for
the old City National Bank, of
which his father was president.
Mr. Tenison left the City National
in 1916 to become a member of the
firm of E. O. Tenison and Sons,
Bankers; a' private bank which in
1917 was nationalized as the Teni-
son National Bank. He was elect-
ed Vice-President of Tenison Na-
tional, which in 1920, merged with
the City National Bank. He then
served as Cashier of the Dallas
National Bank, which in 1931 con-
colidated with the Dallas Bank
and Trust Company and operated
until 1937 when a national char-
ter was secured. Mr. Tenison was
ice~President and Cashier of the
bank but owing to the growth of
the institution, some years ago re-
linquished the position of Cashier
and served as Vice-President only.

The election of W. W, Banks,
President of the Dallas Tank Co.,
Dallas, Tex., as a member of the
board of directors of the Oak Cliff
Bank and Trust Co., of Dallas, was
announced by R. D. Suddarth,
President of the Oak Cliff Bank
on Nov. 16. .

M. M Walter, manager of the
main. Montreal branch of The
Royal Bank of Canada since 1938,

‘who: ‘began his banking career

with The Royal Bank in 1912 and
who_is' well known .in business
and financial circles, has been ap-
pointed Assistant General Man-
ager of the bank, according to an-
nouncement received at The Royal
Bank’s New: York agency. In ad-
dition to his new duties, Mr. Wal-

_ter will continue to serve as man-

ager of the Montreal branch. He

|is a.veteran of the First World

War and an officer in the Second
Battalion, Canadian - Grenadier
Guards, is a member of the Sol-
diers’ Dependents Advisory Board,
and for a number of years has
taken an active interest in the
work of the Canadian Red Cross
and Montreal Welfare Federation,

Organizaticn of Blood

Denor Groups Urged - ‘1

The. . organization  of * blood
donor groups for the duration. to
back up General Eisenhower’s call
for “more of : everything” was
urged .on industry and labor at
the weekly business forum of ‘the
Commerce and Industry Associa—
tion of New York in observing
“Thanksgiving for Plasma” over
Station WMCA on Nov, 22, “Make
it the business of business to bring
them back alive,” Gordon Lamont,
Chairman * of -the Blood ‘Donor
Committee -of the New. York
Chapter ~of the American Red
Cross, said in urging the forma-
tion of the donor groups. In prais-
ing the more than 400 firms and
organizations which have. insti-
tuted such, a program for the du-

ration, Mr, Lamont said they con-'

stitute between 60.-and-70%. of
the donors at the New York Blood
Donor Center, He added that
while 650,000 donors in Manhat-
tan and Brooklyn have contrib-
uted 1,250,000 pints of blood, the:
number represents but 6%  of
New York’s population., “When.
are the rest going to get into the
fight?” he asked. “Too many peo-
ple think the war is over. It is
all over but the fighting. That
really takes blood. When the boys:
come back and ask ‘What were
you doing while I was fighting,
bleeding and ‘dying?’ you donors
will have an answer. You are go-
ing to-be.able to say ‘We sent
blood.” And those boys will know,
because their lives will -have been
saved by you donors,” Mr, Lamont
said, - :

A graphic example of the value
of blood plasma was a speaker on
the forum in the person of Lieu-
tenant Cord Meyer, Jr., of the
Marine Corps. ]

Walter E, Van der Waag, Chair-
man of the Blood Donor Commit-
tee of the Federal Reserve Bank
of New York,, described the or-
ganization of the Bank’s hundreds
of employees who are regularly
donating their blood. He said
they even have a so-called flying
squadron that jumps in to fill
gaps in their pledged quota when
business or illness prevents sched-
uled donors from keeping an ap-
pointment, ~ Placards about the

Bank show the ratio of blood "

donors to Bank personnel in the
armed forces. More than 25% of
the employees are donors, with a
total of 2,100 pints in 18 months.

Lieut. Meyer closed the forum
by pointing out that “If those back
in the United States donate suf-
ficient blood, even the most seri-~
ously wounded will have a fight-
ing chance.
enough, in the fond belief that

If we do not give °

the war will soon be over, or.

thinking that someone else will
do it, the day will come when
some boy who might have lived
will die‘instead.” * =






