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: The Financial Situation
It In what was widely vand persistently advertised as his
most important utterance since assumption of office, the
Chief Executive in New York City last Saturday laid down in
some detail the general principles of his foreign policy.
There are certain aspects of these policies, and particularly
of the President's most recent exposition of them, which
warrant the closest sort of analysis and study.

We beg leave to quote from the President's address at
some length: f '

Now we are in the process of demobilizing our naval
force. We are laying up ships. We are breaking up air¬
craft squadrons. We are rolling up bases and releasing
officers and men. But when our demobilization is all
finished as planned, the United States will still be the
greatest naval power on earth.

In addition to that naval power, we shall still have
onq of the most powerful air forces in the world., And
just the other day, so that oh short notice we could mobi-

• " lize a powerful and well-equipped land, sea and air force,
I asked the Congress to adopt universal training.

Why do we seek to preserve this powerful naval and
air force, and establish this strong Army reserve? Why
do we need to do that?

• We have assured the world time and again—and I
repeat it now—that we do not seek for ourselves one inch

'V;,"of territory in any place in the world. . Outside the right
: to establish necessary bases for our own protection; we
J look for nothing which belongs to any other power. . '

We do need this kind of armed might, however, and
•

for four principal tasks: • . . . - . , .

First, our Army, Navy and Air Force, in collabora-
•

tion with our Allies, must enforce the terms of peace
: I" " .. * (Continued on page 2124) : J- \ . 4

Rehabilitation of the Philippines
By LOUIS H. PINK*

I
( /; \-4 - President, Associated Hospital Service

'

Special Insurance Advisor to the Philippine Government ;

iMr. Pink, Recently Returned From the Philippines, States Our Obliga¬
tions to the Islands Should Not Cease After Independence. Urges a
Continuance of Free Trade as Mutually Beneficial to Both Countries,
land Advocates That Philippines Enjoy Close Economic Relations With a
Restored Japan and China. Condemns "Sniping" at MacArthur and
fContends a Free Philippines Backed by U. S. Will Have Great Influence
in Encouraging Self-Government and Prosperity in Far East.
* - { The Philippines have been promised independence by July 4,
T946 President Roosevelt had hoped to advance the date to the fall

• -!?•' Qf -this

Louis H. Pink

year.-
I a m often
asked: '' Do
the Filipinos
want indepen¬
dence?" N o

one can

answer but
the Filipino
people them¬
selves, but
it is my belief
that they
would prefer
statehood. If
statehood is
;not obtain¬
able, and r I
fear — for

practical po¬
litical reasons

of which we

-that it is not,cannot be proud
the majority of the people of the
Islands probably prefer indepen-

—— ;;v. - j < * .

*An address by Mr. Pink at the
Insurance f Advertising Confer¬
ence, Hotel Roosevelt, New York
City,-Oct.. 18, 1945., c,\;-v* \

dence to the continuation of a

territorial arrangement. This is
so even though the Philippine
Commonwealth which was set up
in the Islands in 1935 is in most

respects self-governing.

American Capital in Philippines

Many people -seem to believe
that the Philippines are domi¬
nated by American capital. It is
to the great credit of the people of
the United States that despite
more than 40 years of control this
is not the case. We have not ex¬

ploited the Philippine Islands,
their people, or their rich natural
resources. American capital has
helped develop agriculture, and
industry, public works, mining,
sugar, hemp, cocoanut oil and to¬
bacco. But the banks and insur¬
ance companies, the industries,
and the land are not owned by
outsiders but by the people of the
Philippines. The owners of the
wealth and industry of the Islands
are Filipinos, and particularly
"X AContinued on page 2128) \ i

Here and There
By A. WILFRED MAY

In the public discussion of U. S.-
to-England financial aid, and in
the appraisals of U. K. solvency,
the British Treasury's substantial
asset in the form of its equity in
its loan with the R. F. C. has been

completely overlooked. In 1940'
the U. K. authorities made a di¬
rect sale in this market of its
impounded shares of Viscose,
Courtaulds, and other companies,
for $700 million; and additionally:
borrowed from the R. F. C. $300
million against other shares, in¬
cluding Imperial Tobacco, whose'
market value then totalled $500'
million. In the intervening five-
year market rise the Treasury's
asset in the form of the equity
above this loan has now increased
to about $600 million.

■ * * - *

Psycho-analysis has arrived in
the market place with a bang! A
group of investment "purists"
lunching a few days ago arrived
at the conclusion that the succes¬
sive movements of American se¬

curity prices reflect the publics
"manic - depressive rationaliza¬
tion." >And in the field of industry
Sam A. Lewisohn, financier and
past President of the American
Management V Association, cur¬
rently comes forth with a full-
sized and excellent volume, ^'Hu¬
man Leadership in Industry," in
which he demonstrates that per¬

sonal psychological factors are the
major cause of labor-management
disturbances. Prospective literal
ture on such-Tglamorization of a

frequently dull subject will be
enhanced by a book-in-process
by Dr Edward N Horn; .Columbia
University anthropologist, under
thetitle;? "The > Psychiatry of
Money"; whose theme is that the
world's monetary problems all
stem, from personal mental dis¬
turbances. Irrespective of whether
the current emphasis on psychi¬
atric factors represents . a fad,,
surely there has been too little
recognition of the psychological
factors in finance and economics.

There has been little or nothing

so written in. a popular vein since
an article by Elisha Friedman in

*Harper & Bros., N. Y., $2. ,

(Continued on page 2131)
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v •J- Editorial

... -v v r.By HERBERT HOOVER* : - •

Ex-President Hoover Asserts That if the Era We Are Entering Is io Be
One of Progress It Must Rest on Rebirth of Truth, Justice and Toler¬
ance, Recounts the Degradation of Truth, the Growth of Brutality and
ihe Degeneration of Freedom. Says We Have Less Trained Minds and
Skills and That It Is the Responsibility of Our Educational Institutions
to Inculcate Leadership and Promote the Moral and Spiritual Recovery
From War. v'':;r;-' I'; 11*V'■'.'"V V".'-'. ""
I fcWe have ended a bloody and horrible era of history. It has

been a war in which the enslavement, the starvation and killing of
women, chil¬
dren and civil¬
ian men have

returned to

the levels >

which we

thought had
gone byia
thousand

years ago.
America has

emerged as
the most

powerful of
nations if we

wish to use

that power.
In any event,
we now have
the opportun¬
ity to give . , .> ;
leadership In < w", H™!r
a new era for humanity. What
the distant future of this new era

•^An address made by Mr. Her¬
bert Hoover at the Seventy-Fifth
Anniversary of Wilson College,
Chambersburg, Pa., Oct. 13, 1945.

will be depends much upon our
institutions of higher learning.
They must mould the leadership
of the nation.
But beyond this the war has im¬

posed upon you who are enjoying
the privileges of this institution,
and all the men and women of
our colleges, an immediate re¬

sponsibility to the American
people such as you have never
hitherto known. "

We hear much about the recon¬

version of economic life from war

to peace. We hear .little about
reconversion of our intellectual,
moral and spiritual life from the
shock. of war to a Ijfe pf peace.
Yet thaik is' the ^irst necessity if
civilization itself is tb recover.

Surely if, the new era upon
which we enter is to be an era of

progress it must rest upon the re¬
birth of truth and justice and
tolerance. It must rest upon in¬
tellectual and spiritual freedom
and uoon a live public sensitive-

- (Continued on page 2127)
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From Washington
Ahead of the News

By CARLISLE BARGERON

It remains tc be determined how important it is, but the fact re¬
mains that the Leftist agitators have succeeded in bringing Mr.
Truman to taw. They have been agitating for weeks that he should
quit gallivanting about the country, as they put it, and stay here and
"do something" about the many "problems which face us." V :

On the matter of domestic probems, so-called, there is a method
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in their mad-g .; ,

ness. Unless
the Federal
Governme n t,
or rather, the
President, in¬
tervenes in all
of :these
worked up

crises, they
would not be
that. They
would resolve
into the rela¬

tively unim¬
portant ques¬
tion of a strike
in a particular
industry and
either „> the
company, or
the union
winning it or neither one of them.
You: will notice that the much
advertised . brilliant young man,
Walter • Reuther, who is not the
slightest bit more brilliant than
Representative Rankin or Senator
Bilbo of Mississippi, against whom
the Leftists rant—in fact, all of
them resort to the same dem¬
agogic strategy and they are all of
one stripe; you will notice that
Reuther, who learned his methods

Carlisle Bargeron

from a long stay in Russia,
doesn't want to bargain with Gen¬
eral Motors. He wants their con¬

troversy settled by a Gallup Poll,
a Town Hall or by mob delibera¬
tion. It is essential to the
Reuthers and their ilk that the
President of the United States

step into these controversies.
Otherwise, sooner or later, the
controversies lose their headline
value. , g ' .

Well, Mr. Truman has decided
.to step in, He is going to respond
to the demands of the Leftist
press, ; and unfortunately of
some segments of the Conserva¬
tive press, that he develop into a
"strong"man. A nationally cir¬
culated news weekly has said that
the American people miss their
strong persohal leadership. Tru¬
man is going to try, apparently, to
fulfill the demand, not from the
American people, but from the in¬
cessant propaganda.. By way of
doing this, he has called off sev¬
eral trips which he had intended
to make, with.the idea of getting
down to the people and letting
them see, through his friendli¬
ness, that there is really nothing

. « (Continued on page 2128)
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President Truman in Navy Day Address Outlines Twelve Fundamentals
of Our Foreign Policy. Says We Shall Strive for Golden Rule in Inter¬
national Affairs and Maintains That Despite Failure Thus Far to Achieve
Agreement Regarding Peace Among the Allies There Are No Irrecon
cilable Differences, and Calls for Patience and Firmness and a Steadfast
Adherence to High Principles/ Will Not Recognize Any Government
That Has Been Imposed by a Foreign Power, and Will Favor Indepen¬
dence to All Nations Capable of ft; Holds Atomic Bomb Is No Threat to
Other Nations and Hopes That Peace Processes Will Be So Perfected
That Its Use Can Be Outlawed Forever. Upholds Large Navy at Com-
missioning of Aircraft Carrier. < *; I t

'

In his Navy Day address in Central Park, New York City, on
Oct. 27, President Harry S. Truman laid down twelve "fundamentals"
of foreign policy, which he states •>
the United States will firmly ad¬
here to. Among these are included,
in addition to the principles laid
down in the Atlantic Charter, and
the adherence to the Monroe Doc¬
trine, the refusal to recognize any
government which has been im¬
posed upon a people by a foreign
power, and the recognition of the

Truman's

on

Text of President
.wage-price address, made
Tuesday evening, Oct. 30, is given
in Section 1 of today's issue. f-

right of all people to self-govern¬
ment when they are capable of
exercising it. He expressed hope
the Allies will eventually come
to an agreement in bringing about
■a peace and an adherence to the
JJnited Nations Organization but
called for firmness in upholding
the principles we have adopted.
•He again stressed the need of ade¬
quate armed forces to protect our
freedom and expressed the hope
that the use of the atomic bomb,
which shall be held as a sacred
trust, "will be definitely and ef¬
fectively outlawed forever." r

. The text of the address follows:
In the harbor and rivers of New

York City and in other ports along
the coasts ahd rivers of the coun¬

try, ships of that mighty United
States Navy are at anchor. I hope
•that the people everywhere will
visit them and their crews, seeing
for yourselves what your sons and
'daughters, your labor • and your
•'money, have fashioned into an in-
"vincible weapon of liberty. /7

The fleet, on V-J Day, consisted
of 1,200 warships, more thrin 50,-
000 supporting and landing craft;
and over 40,000 Navy planes. By
that day , ours was a sea-power
"never before equaled in the his¬
tory of the world. / There were
greater carrier task forces capable

*
of tracking down and sinking the
enemy's fleets,beating down his air
power, and pouring destruction on
his war-making industries. There
■were submarines which roamed
the seas, invading the enemy's own
ports, and destroying his shipping
"in all the oceans. There were am¬

phibious forces capable of landing
soldiers on beaches from Nor¬

mandy to the Philippines. There
were great battleships and cruisers
which swept the enemy ships from
the seas and bombarded his shore
defense almost at will.

'

And history will never forget
that great leader who, from his
;first day in office, fought to re¬
establish a strong American Navy
—who watched that Navy and all
the other might of this nation
grow into an invincible force for

:victory—who sought to make that
force an instrument for a just and
lasting peace—and who gave his
life in the effort — Franklin D.
'Roosevelt.^" ■ ."7. */7 <y/v

• The roll call of the battles of
.this fleet reads like signposts cir¬
cling 1 the globe—on the road to

, final victory, North Africa, Sicily,,
Italy, Normandy and Southern
France; the Coral Sea, Midway,
Guadalcanal and the Solomons;
Tarawa, Saipan, Guam, the Phil¬
ippine Sea, Leyte Gulf; Iwo Jima
and Okinawa. Nothing which the
enemy held on any coast was safe
from its attack. .

Now we are in the process of
demobilizing our naval force. We

are laying up ships. We are break¬
ing up aircraft squadrons. We
are rolling up bases and releasing
officers and men. But when our

demobilization is all finished as

planned, the United States will
still be the greatest naval power
on earth". -

r In addition to that naval power,
we shall still have one of the most

powerful air forces in the world.
And just the other day, so that
on short notice we could mobilize
a powerful and well-equipped
land, sea and air force, I asked
the Congress- to adopt universal
training.
Why do we seek to preserve this

powerful naval and air force, and
establish this strong Army re¬

serve? Why do we need to do
that? ' - , '

» We/have assured /■■ the world
time and again—and I repeat it
now—that we do not seek for our-
serves one inch of territory in any

place in the world. Outside the
right to establish necessary bases
for our own protection, we. look
for nothing which belongs to any
other Power. :
We do need this kind of armed

might, however, and /for four
principal tasks: I, - -■ ; "•
First, our Army, Navy and Air

Force, in collaboration with our

-Allies, must enforce the terms of,
peac* imposed upon our defeated
enemies.

. 1
7 Second, we must fulfill the mili¬
tary obligations which we are un-;
dertaking as a member of the
United Nations Organization—to
support a lasting peace, by force,
if necessary. •/ * i f ' »■> ,
V Third, we must cooperate with
other 1 American nations to pre¬
serve the territorial integrity and
the political independence of the
nations of the Western Hemi¬
sphere; 7Hsu$<r£'<
Fourth, in this? troubled and

uncertainA. world/ our / military;
forces must be adequate to dis¬
charge the fundamental mission
laid upon them by the Constitu¬
tion of the United States—to "pro¬
vide for the common defense" of
the United States.

»These four military tasks are
directed not toward war—not
toward conquest — but toward
peace. : '
v We seek to use our/military
strength solely to preserve the
peace of the world; For we now

know that that is the only sure

way to make our own freedom
secure. v . • - - - i

That is the basis of the foreign
policy of the people of the United
States. ' ? 1

. * " , -

The foreign policy of the United
States is based firmly on funda¬
mental principles of righteousness
and justice. In Carrying out those
principles we shall firmly adhere
to what we believe to be right;
and we shall hot give our ap¬
proval to any compromise with
evil.' /:// '/: //
But we know that we cannot

attain perfection in this world
overnight. We shall not let our
search for perfection obstruct our
steady progress toward inter¬
national cooperation. We must be
prepared to fulfill our responsi¬
bilities as best we can, within the
framework of our fundamental
principles, even though we recog¬
nize that we have to operate in an
imperfect world.

(Continued on page 2129)

Urges Disapproval of
St. Lawrence Project
Members of Congress received

on Oct. 30 from the Commerce
and Industry Association of New
York a letter summarizing the
Association's stand against the St,
Lawrence Water Power and Sea¬
way Project, which is again being
urged upon Congress for action.
Thomas Jefferson Miley, Secretary
of the Association, emphasized the
following four points in urging
Congress to disapprove the proj¬
ect: A" ' ' ■ *'7

"1. This Association concurs in
the contention that the matter iS
one which properly is subject to
formal treaty between the sover¬
eign governments of the United
States and the Crown. While Con¬

gress has given some consideration
to this feature it has not, to our
knowledge, decided the issue.
"2. No authoritative or accurate

information is available as to what
the actual cost of the project,
when completed, would be. Such
estimates as have been made were

based upon conditions that pre¬
vailed prior to World War II. No
reliable estimates have been sub¬
mitted as to the actual cost based

upon present economic conditions.
Changed economic conditions dur¬
ing the war, and anticipated fur¬
ther changes during the post-war
period, make all / previous/ esti^
mates as to cost valueless. At this

time, when Congress properly is
striving to reduce taxation, and
with the tremendous national debt
that now confronts this nation, we
submit the matter of cost of con¬

struction and maintenance as one

of great: importance;:/ :7/7/ \
"3. The nation does not need

the electrical energy- proposed.^to;
oe generated. We increased our
industrial capacity sufficiently to
fight and win the war without it.;
"4; The benefits; if; any, to .be

derived from the transportation
feature would not accrue to the
United/States/ as we have pre¬
viously shown." v , 7 * •

Dunn First V-P of

Chicago Reserve
'

The appointment of Charles B.
Dunn as First Vice-President of

,Federal Feserve BarikpfChi-
cago and Paul C. Hodge as Gen¬
eral Counsel was announced on

Oct. 29 by the Board of Directors
of the Bank. Mr. Dunn had been
General Counsel of the Bank for
the past 12 years and also Vice-
President since March 1942. Prior
to that;* he -was assistant to ■: the
Bank's Counsel for five years. He
was graduated from the Univer¬
sity of Wisconsin in 1916 with a
B. A. degree and attended the
University of Wisconsin/ Law
School. He also studied law at

Oxford ; University > in England;
following World War I. In 1920
he was admitted to the bar in
Kansas. He was also admitted- to
the practice of law in Wisconsin;
and: Illinois; Mr; Dunn came to
Chicago in 1926 and was associ¬
ated with the law firm of Mayer,:
Mayer, Austrian, and Piatt. He.
is a member of the Illinois and:
American Bar Associations/and
was the first Chairman of the
American Bar Association's Com¬
mittee on Banking Law. He also
was the first Chairman of that As¬
sociation's - Committee on - Nego¬
tiable Instruments/

Mr, Hodge has been Assistant
General Counsel and Assistant

Secretary of the Bank. He joined
the legal department of the Bank
in 1934. He was graduated from
Drake University in 1926 and re¬
ceived his law degree from the
University of Chicago in 1928 at
which time he was admitted to
the bar in Illinois. He was associ¬
ated with the law firm of Taylor,
Miller, Busch, arid Boyden from
1928 until he came to the Federal
Reserve Bank of Chicago. He is a
member of the American Bar As¬
sociation and Illinois State bar.

The State of Trade
7 The trend of manufacturing volume last week as in the past 2y2
months continued downward. , The principal causes of this decline
in output were attributed to both labor and raw materials shortages.
Among the industrial barometers reflecting lower levels for the week
were steel ingot production, electric power output and bituminous
coal production, while freight carloadings and crude oil production
moved upward. > ? —— :
The controversy presently dom¬

inating the industrial picture be¬
tween management on ' the one
hand and labor on the other shows
little promise of early settlement.
The crux of the problem may be
found in the belief in some quar¬

ters of the ability of business and
industry to absorb pay increases
without resorting to an increase
in the price of their goods. The
official policy prevailing in Wash¬
ington today is strongly opposed
to the granting of such price in¬
creases. Notwithstanding this
fact, Federal economists contend
that industry can afford to raise

wages by 24% without increasing
prices, Washington suggesting that
managerrient meet labor halfway
in this matter. * Its idea of half¬

way is not just a flat 15% ad¬
vance in wages, but it is under¬
stood, embraces a possible 10-20%
range. ;• . - - ;

In a study of this problem from
the standpoint of the good of all
concerned, • Twentieth ; Century
Fund, in a special report thh
week, noted that employers who
seek too high prices and workers
who seek too high wages may

"price themselves out of the mar¬

ket" and "wreck their common

enterprise."
The report prepared by a spe¬

cial labor committee, which in¬
cluded a former present, of the
National Association of Manufac¬
turers ahd representatives of both
AFL and CIO unions projected
the view that America's welfare

urgently demands a new and more
constructive approach to collective
bargaining, it stated, "Collective
bargaining can be and should in¬
creasingly become a technique to
help insure a larger and more

regular output of goods and serv¬

ices, to maintain high levels oJ
purchasing power, to. establish
clear lines of communication be¬

tween employer and worker and
to inspire and intensify their joint
responsibility."
7 The committee, whose chair¬
man is William H. Davis, former
National War Labor Board head
recommends that labor and man¬

agement recognize the interest of
"a third party, the consumer" in
their negotiations and urges that
both sides make greater use of
economists, engineers and impar¬
tial fact-finding techniques and
that managements and unions to¬
gether explore the possibilities of
"market-wide" collective bargain¬
ing. 7 " '

Inrecommending "market-
wide" collective bargaining, it at
the same time conceded that "this

technique is not without injurious
potentialities rind might well en¬
courage excessive and rigid prices

•

. . yet already this regional oi
industry-wide approach, whether
in peace or war, has accomplished
a great deal to bring stability to
coal mining, the needle trades, to
shipbuilding and other industries.
It provides management.with pre-
dictables in labor cost. It pro¬
tects the worker against the un¬

settling effects of bidding up
wages that occompanies a period
of labor shortage . . '

Steel Industry—Rumors persist
in the steel industry without con¬
firmation that a steel walkout
either on an industrywide basis
or on a company-by-company
basis is in the making, according
to "The Iron / Age," national
metalworking paper, in its issue
of Oct. 25. In summing up the
situation "The Iron Age" says:
such reports may be premature or
even without foundation if judged
by the comparatively conserva-;
tive-past actions of the CIO-
United Steel Workers of America.
However, if the age-old method of,
compromise has been junked by

the steel union and it follows the
lead of other CIO organizations
that the wage raise will be 30%
and nothing less, then the steel
industry may well face a labor
disruption which will again cut
down production and hold up re¬
conversion. / The attitude of the
steel companies is that any wage
increase granted; whether- it be a/
30% adjustment or less, must be
compensated for by an increase
in prices over and above, adjust¬
ments which are expected sdon./-

. Coal output at mines near steel
centers showed rapid progress
this week, but the disruption in ;

steelmaking schedules caused by
the shutdowns held steel ingot
rates at subnormal levels. A few
weeks at least will be required to
untangle production snarls and
bring back into production all
blast furnaces and open hearths
which were forced down by the
mine shutdowns. Steel ingot loss
last week was placed around 300,-
000 tons when compared with out¬
put four weeks ago, according to
the abovetrade.authority/ r/ /
The OPA's delay in announcing

general steel price adjustments to
cover increased steel production
costs to date is haying serious re¬
percussions on the distribution of

many steel products.Some steel
concerns are being forced: to/cut
down production of those products
on whichsthey:"are losing money
and concentrate as far as possible
on the output of items showing a

better: return. This, enforced aC-:
tion fits in with consumer demand
which is calling loudly for "the
more, highly, finished;steel prod¬
ucts, the return on which steel
companies claim is necessary to
keep them out of the red. : /^
It is .believed • in . some steel

circles that OPA's hold-up in
raising steel prices may be re¬
lated to possible changes in cor¬

porate tax structure now; before
Congress, It is feared that OPA
may shelve price adjustments
until the. extent tor which" proW.
ducers may be benefited by
forthcoming tax relief becomes
more apparent. However, states
"The Iron Age," the 75 cents a
ton increase suddenly granted on
all grades of pig iron /except
charcoal may be: indicative, of a
sudden announcement in steel

price increases within the riext
30 days. - ' /
No matter what adjustments

are made in the steel price struc¬
ture the smaller nonintegrated
steel companies claim that the
relief will be based on the aver¬

age return for larger steel com¬
panies . and. will leave them in
the same squeeze position where
they have .been since profitable
war contracts were canceled.

Heretofore, special prices above
the regular steel price ceilings,
had : been granted/these smaller ;
companies, but because of normal
steel market factors such pre¬
miums- cannot now be obtained. I: *

Heavy steel buying continues /
to far exceed faltering shipments.
Finishing mill / schedules were
still somewhat adversely af¬
fected this week because of the
lower ingot rate and producers
were as yet unable to make defi¬
nite promises on many products,
especially flat rolled, in view of
the overextended deliveries for
products already booked. * ,

The American Iron and Steel
Institute announced on Monday of
this week the operating rate; of
steel companies having 94% of
the steel capacity of the industry
"will be 72.9% of capacity for the
week beginning Oct. 29, compared
with '65.1% one week ago, 79.7%
one month ago, and 94.9% one

year ago.- This represents an iri-
7 (Continued on page 2130) . 7:7
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Full Employment Bill Meeting Opposition Stress Need ofNew U.S.

■q-
^;X

. ^

Employment legislation madeithe
statement: "I hope we will be
*ible to report a constructive em¬

ployment bill. It will not .be any
I of those pending, but a construc-
K live measure that will undertake
i to provide for stabilized employ¬
ment and thus,'in so far as it is
possible, provide for full employ¬
ment." Although Mr. Whitting-

, ton declined to say what he meant
by a "constructive" measurO, he
said that it "wouldn't contemplate
.deficit spending."
( >The President himself, on the

, same day, told reporters, accord¬
ing to the Associated Press, that
Jhe is very anxious that the meas¬
ure be brought out of Committee
and passed as soon as possible.
,/ ? A week earlier, representatives

■< of business told the Committee
i that the proposed legislation was
undesirable. Speaking for the

> Hational Association of Com¬
merce, Dr. Walter E. Spahr, New
York University economist, stated
that the measure's purpose to
provide jobs if private enterprise
fails is impossible of achievement
in a free country, according to
Washington advices from the
Associated Press on Oct. 17.
H Emmert L. Wingert, counsel for
the Wisconsin State Chamber of
Commerce, called the legislation
unworkable, the Associated Press
reported.
Dr. Spahr, asserting that the

1

t>ill was "the boldest attempt yet
jnade by government planners to
usher in a Federally-controlled

^peacetime economy," declared,
the Associated Press stated, that

;

^'continuing full .employment can¬
not be assured' in a free society.
If this bill should become law,
and -should serious efforts be
made, to enforce it, the probable

*
affect would be to discourage
frather than encourage private en¬

terprise and to decrease rather
than increase non-Government

employment."
i The Associated Press continued:
"'Suggesting that the bill does not
meet the problem of economic
timing," Mr. Wingert said that
f'the lapse of time between
the making of the national pro¬
duction and unemployment bud¬
get and Congressional enactment
of a program which would re¬

quire at; least six months and
probably much longer, would
generally witness such changes in
the underlying economic factors
that by the time the program was

^enacted the economic picture
might be very different."

"Business changes come rap¬

idly and Congress moves slowly,
as it must if it is going to remain
democratic. ' ; - ;Ky::
"A program of Federal action

."(based on miscalculated or obso¬
lete estimates or on misinterpre¬
tations of obscure data, would be
likely to do more harm than
good."
j Mr. Wingert also declared that
the bill "overlooks the fact that
there must always be some un¬

employment if people are to re¬
main free.to move from job to
Job and if capital is free to try
new ventures and take new

risks."

{: John W. Snyder, in charge of
reconversion, declared on Oct. 29
that the so-called full employ¬
ment bill would set all branches

Chairman Manasco (D.-Ala.) of the House Committee on Exec¬
utive Department Expenditures, which is hearing testimony on the ?
Administration-sponsored full-employment bill, told reporters ; on
Oct: 25, after a conference with! President Truman at the White
House, that the measure would have to be considerably amended
before Congress would be inclined to accept it, the Associated Press

; reported from Washington. "There 1 ~
'

will be a hard time getting Con-. of Government to work on main-
egress to pass a bill assuring em- tabling a "stable prosperity."
ployment for everybody with (The Associated Press further re-

y Government support," Mr. Ma- [ ported him in part as follows:
•

jnasco said, "but there are pros- "That's the particular virtue of
»■ pects for passage of some kind of; this bill," he told the House Ex-
*

legislation that» will encourage penditures . Committee, adding:
employment." "It brings all; forces of Govern-
4" > Another member of the Com- ment—executive and legislative—
mittee, Representative Whitting- to bear upon this one vital ob-

< ton (D.-Miss.) who had also jective—to achieve, in our na-
talked with the President on full tion, a stable prosperity based on

free, enterprise and upon full em¬
ployment." I ,: - ' .

Attempting to pry the admin¬
istration-backed measure from its
deadlock on Capitol Hill, Mr. Sny¬
der said he wanted to clear up

what he termed mistaken ideas
about the legislation. He ; de¬
clared:
"This bill does not mean Gov¬

ernment ownership, Government
competition with private business
or more Government regulation
of private business.
"What the Government can and

should do," he said, ' "is to re¬
establish policies "as fall within
the traditional realm of Govern¬
ment responsibility." These will
assure "conditions that , make it

possible for business to provide
jobs. This is the only real solu¬
tion of unemployment." , ;

"Full employment legislation,"
Mr. Snyder told the Committee,
"must establish national policy on

accomplishment of these assur¬
ances recommended by President
Truman: ,, " , • • "
"1. That all facts about full em¬

ployment and opportunity will be
gathered periodically and made
freely available.
"2. Stability and consistency in

public policy, so that free enter¬
prise can plan', better by knowing
what Government intends to do.
"3. That Government will: be

pointed toward the goal o£ pro¬
moting maximum production and
employment in private enterprise.
"4. Priority will be given to

doing . those things first which
stimulate employment and pro¬
duction*, the;most. ■ .

"It is imperative that taxation
and other measures be closely
integrated with our program for
full employment," said Snyder.
"This bill provides for such in¬

tegrations I believe this is a tre¬
mendous step forward jri the de¬
velopment of governmental; ma¬
chinery; for the r,consideration of
broad national policy."

Japan Balks at
MacArlhur Order For

Diplomatic Isolation
Reluctance was shown on Oct.

26 on the part of the Japanese
Foreign Office to obey Gen. Doug¬
las ^MacArthur's unprecedented
order: for the diplomatic isolation
of Japan, it was indicated in As¬
sociated Press; aidvices on that
date from Tokyo published in the
New York "Herald Tribune"
which further said:
Domei agency quoted unnamed

informed sources as reporting that
the government would "exercise
great care" in following the order,
but that Foreign Office officials
"would sound out" Allied authori¬
ties on whether the directive
"conforms to the Potsdam Dec¬
eleration."
Gen. MacArthur yesterday or¬

dered Japan to transfer all of
her diplomatic and consular prop¬
erties and archives everywhere
in the world to the Allied powers,
to cease relations with foreign
governments and to recall her
diplomatic and consular represen¬
tatives from abroad. The directive
was prepared by the joint chiefs
of staff in Washington.

Attitude on Rnssia
r The importance of full coopera¬
tion between Russia and the
United States was stressed by
Congressional groups which re¬

cently returned from surveying
conditions in Europe and made
reports of the many phases of the
situation which had come under
their ; observation. One ' "group,
headed by Representative Victor
Wickersham (D.-Okla.), consisted
of single representatives of eleven
different House committees. Be¬
sides Mr, -:Wickersham they were
Representatives yWeiss of Penn¬
sylvania, Huber and Feighan of
Ohio, Carnahan of Missouri and
Ohelf of Kentucky, Democrats;
Dondero of Michigan, Vice Chair¬
man; Horan of Washington, Mor¬
row of New Hampshire, Ramey of
Ohio and Fulton of Pennsylvania,
Republicans. This group had been
authorized by the Wax Depart¬
ment, the New York "Times" dis¬
closed in its dispatch from Wash¬
ington, Oct. 15, to make a 64-day
tour.

„

The- other was a House Foreign
Affairs Committee sub-group con¬
sisting of Representatives Karl E.
Mundt of South Dakota and
Frances P. Bolton of Ohio, both
Republicans. The "Times" stated
that six members,of the first group
visited. 32 European and Middle
Ea3t^ fcduiitries, the other fivfe hav¬
ing returned after visiting 20, and
that the second group had covered
20 countries. ;* * , .

Both groups, the New York
"Times" continued, found many
fields in which they independent¬
ly came to much the same conclu¬
sions, particularly on Russia; the
need for more rapid disposal of
American surplus war property in
Europe; difficulties of the Pale¬
stine problem; the necessity of im¬
provement in UNRRA operations,
and better handling of American
foreign policy, s - .

From the "Times" we also

quote • > .■> .. ■- : (f.vy ■ , ;*.V J . ■

As the first Congressional group
to visit the Soviet Union since the
war's end, Mr. Wickersham said
his group founcf the Russian peo¬
ple friendly to America, opposed
to any" more war and eager to
raise their standard of living.

V Voicing criticism of lack of bet¬
ter understanding, the report said
that if Marshal yZhukov should
visit this country, as he had plan¬
ned, the freedom with which he
would be allowed to travel about
and see the nation might incline
Russia to allow: greater freedom
to American visitors. \ Ih
;; The Mundt-Bolton , report was

sharper ,on this subject.,
'

"As we came to understand it,"
this report said, "the weakness of
our American policy toward Rus¬
sia is that we apply a 'double
standard' of political and diplo¬
matic morality toward her in our
official attitudes.
; ."This double standard should be
dropped. All our Russian-Amer¬
ican policies should work both
ways and apply equally in both
countries."

Mr. Mundt, in a press confer¬
ence, said the ten days' delay in
getting into Russia on terms his
group insi'sted upon showed the
need of improved relations.
To which the Wickersham group

added the comment that "many
officials we encountered felt we

should be willing to accept Rus¬
sia's cooperation provided that
Moscow does not refuse us our

rights to free access to territories
over which she has assumed uni¬
lateral control. Many of our offi¬
cials felt that Russia has been
isolated not by the democracies
but by her own acts.

■ "We earnestlyC look forward,"
this group emphasized, in under¬
scoring, "to any means of meeting
the Soviet on a common ground
of understanding, so that in the
future we may place more stress
upon points on which we agree
instead of high-lighting those on
which we fail to agree."
> Both groups agreed that more

Hearings on President Truman's Peacetime '■
Military Training Proposals to Start Nov; 8

Public hearings on President Truman's request for universal
military training will begin before the House Military Committee
on Nov. 8, it was announced on Oct. 25 by Representative May
(Democrat) of Kentucky,„ Chairman of the Committee. It was noted
in Associated Press advices from Washington on Oct. 25 that the
committee already has a bill introduced by Rep. May early this year
calling for one year of training♦ — ——— —

for every ablebodied youth as soon j 000,000 men are of any real value
as he becomes -18, or; shortly
thereafter^ ' It follows generally
the President's recommendations.
President Truman's message to

Congress, (delivered before a

joint session on Oct. 23), in which
he recommended to it "the adop¬
tion of a plan for universal mili¬
tary training," brought varying
views- from the members of that
body. In his message the President
declared that: "Universal military
training is -not conscription." He
went on to say::> v •; :v
"The opponentsspraining have

labeled it' conscription and, by so

doing, have confused the minds of
some of our citizens. 'Conscrip¬
tion' is compulsory service in the
Army or Navy in time of peace or
war. Trainees under this pro¬
posed legislation, however, would
not be enrolled- in any of the
armed services. They would be
civilians in training. They would
be no closer to membership . in
the armed forces than if they had
no training." >• >1
yypresenting his . recommenda¬
tions the President said, "I recom¬
mend that the training should be
for one year. Each young man
should enter training either at the
age of 18 or upon his graduation
from high school—whichever is
later—but in any event before his
20th . birthday. A trainee who
completes his high school educa¬
tion in his 17th year should be
eligible, with parental consent,, to
enter the course of-training," /
instating that the President's
recommendation for a year's mil¬
itary training for young men
found immediate support and op¬
position in Congress, Washington
Associated Press advices Oct. 23
added:

., Vt .

There was disagreement with
this statement that the proposed
universal training program he
proposed "is not conscription."
House Democratic leaders de¬

clined to comment immediately,
but indicated pessimism over the
legislative prospects for the plan.
-«?There>j < was h approval,: • e v e n
among the opponents of his pro¬

posal, for some aspects of his plan.
For instance, Senator Edwin C.

Johnson (D.-Colo.), acting Chair¬
man of the Senate Military Af¬
fairs Committee, told reporters
he regarded the program as noth¬
ing less than conscription, to
which he is opposed. But Senator
Johnson was pleased that the
President had recommended that
trainees should not be subject to
military duty until they are
picked by selective service on the
order of Congress.

* # •

; From the Associated Press ac¬
counts we also quote Senator W.
Lee O'Daniel, Democrat, Texas:
"It was a nice speech, but from
the correspondence piling up on

my desk it looks like the people
are more interested in getting the
boys out of the last war than get¬
ting them into the next one. The
whole speech indicates our nation
has no confidence in the San
Francisco Conference and the
United Nations^ I am for a vol¬
untary peacetime training pro-*
gram to keep our Army up to full
strength." '

Senator Robert A. Taft, Repub¬
lican, of Ohio: "I think the Pres¬
ident wholly failed to show that
huge reserves of half-trained 7,-

prompt sale of Army and lend-
lease surpluses abroad would help
greatly in averting threatened
starvation in Europe this winter.
They said, too, that only in Greece
was the UNRRA doing a good job.
Large State Department staffs

abroad also was urged.

to national defense. I do not
think compulsory military train¬
ing is either desirable or neces¬

sary."'.-; ,

Representative R. Ewing Thom-
ason, of Texas, second-ranking
Democrat on the House Military
Committee: "I'm for it. We ought
to start hearings at once."
, Representative Leslie C. Arends,
Republican,; of Illinois, of the
Military Committee: "I still want
to know more about our world

obligations and commitments be¬
fore we embark on a program
like this." ;•' - ■ ■,

Senator Joseph C.'O'Mahoney,
Democrat,, of Wyoming: "It (mili-
tary training) is inevitable— it
cannot be avoided. It is true that
the war is over, but the peace is
yet to be won." ,-y ! '

_The suggestion for an interna¬
tional agreement to ". "abolish
peace-time conscription as a pol¬
icy among nations" was offered by
Representative Joseph W. Martin,
Republican, of Massachusetts, fol¬
lowing President Truman's re¬

quest for universl training legis¬
lation. Reporting this the Asso¬
ciated Press had the following to
say in part on Oct. 23: : ,

The House Republican leader,
whose, views usually are shared
by large numbers of Republicans,
issued a statement saying:
w"I believe such an agreement

would be a mighty step toward
the goal of permanent peace,
would reduce the incentive to war
and would save billions which
could be diverted toward making
a better world for the great
masses of people everywhere.
"Our- great prestige and influ¬

ence in the world at, this moment
would appear to make this a pro¬
pitious time to try to secure such
an international agreement. I still
hope sueh an effort will be made."
Several legislators said they

favored the principle of military
training, but thought it could be
done in schools and colleges, with¬
out interrupting the young man's
normal life; ;

i The Veterans of Foreign Wars,
however, declaring the President
had acted "wisely and with great
foresight," promptly telegraphed
its support to the White House.
The American Legion . also

pledged its support to the Presi¬
dent's program. Referring to the
late President Roosevelt, the Le¬
gion said: "Two war-time Presi¬
dents now have indorsed the idea
of universal military training.
This surely should carry : some

weight with Congress,"
- The Disabled American Vet¬

erans, now in convention in
Cleveland, adopted a resolution
favoring. compulsory military
training. y''/:'':;'' 'y"
Criticism and approval crossed

party lines, in Congress.. For ex¬

ample, Democratic Senator Pat
McCarran, of Nevada, said, "In
the President's address I read a

prelude to militarism in the
United States," while Representa¬
tive James W. Wadsworth, Re¬
publican, New. York, hailed the
speech as "excellent, forthright
and sound." E>y;-y" ' '
- No leader was found who would
commit himself as to the chances
of adopting the President's pro¬
gram. Senate President pro tern.
Kenneth MeKellar, Democrat,

Tennessee, said, "It is, very hard
to say" when asked about this.
* Representative Paul W. Shafer,
Republican, of Michigan; "He
threw the Atlantic Charter out

the window. It's an invitation to

Russia and all other countries for

world armament." '*

£. t '
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imposed upon our defeated
enemies.

Second, we must fulfill
the military obligations
which we are undertaking
as a member of the United
Nations Organization — to
support a lasting peace, by
force, if necessary.
Third, we must cooperate

with other American na^

tions to preserve the terri¬
torialintegrity
litical independence of the
nations of the Western

Hemisphere.
Fourth, in this troubled

and uncertain world, our

military forces must be
adequate to discharge the
fundamental mission laid

upon them by the Constitu¬
tion of the United States—
to "provide for the common
defense" of the United
States.
These four military tasks

are directed not toward war
— not toward conquest—
but toward peace.
We seek to use our mili¬

tary strength solely to pre¬
serve the peace of the
world. For we now know
that that is the only sure

way to make our own free¬
dom secure; .

That is the basis of the

foreign policy of the people
of the United States. ; ,.'*

The foreign policy of the
. United States is based firm¬
ly on fundamental princi¬
ples of righteousness and
justice. In carrying out
those principles we shall
firmly adhere to what we
believe to be right; and we
shall not give our approval
to any .: compromise with
evil.

. ■■■■'
But we know J" that we

cannot attain perfection in
this world overnight. We
shall not let our search for

perfection obstruct our
steady progress toward in¬
ternational cooperation. We
must be prepared to fulfill
our responsibilities as best
we can, within the frame¬
work of our fundamental

principles, even though we

recognize that we have to
operate in an imperfect
world.

"

Let me restate the funda¬
mentals of, that foreign
policy of the United States:

1. We seek no territorial

expansion or selfish ad¬
vantage. We have no plans
for aggression against any
other state, large or small.
We have no objective which
need clash with the peace¬
ful aims of any other na¬
tions.

2. We believe in the even¬

tual return of sovereign
rights and self-government
to all peoples who have
been deprived of them by
fcrce. j

We shall approve no
territorial changes in any

friendly part of the world
unless they acccrd with the

■ ■ ' • - *
» *■> >* -* . 1 'jt

freely expressed wishes of
the people concerned. •:/-/;■

, * 4. We believe that all

peoples who are prepared
for self-government should
be permitted to choose their
own form of government by
their own freely expressed
choice, without interfer¬
ence from any foreign
source.? That is true in Eu-

rfrope, in Asia, in Africa, as
well as in the Western

Hemisphere.
5. By the combined and

cooperative action, of our
war allies, we shall help
the defeated "enemy states
establish peaceful, demo¬
cratic governments of their
own free choice. And we

shall try to attain a world
in which nazism, fascism
and mi 1 it a r y aggression
cannot exist.
6. We shall refuse to

recognize any government
imposed upon any nation
by the force of any foreign
power. In some cases it
may be impossible to pre¬
vent forceful imposition of
such a government. But the
United States wil 1 not

recognize any such govern¬
ment. *

7. We believe that all na¬
tions should have the free¬
dom of the seas and equal
rights to the navigation of

1 boundary rivers and water¬
-ways and v of rivers| and
waterways which pass

: , through, more , than one
/ country; ^ "<^/ ; ■ -:/ '' ' * •

...; 8. We : believethat all
states which are accepted in
the society of nations
should have access on equal

& terms to the trade and the

! jraw materials pf, tlie world;
rg; We believe.*; that-the

sovereign / stateSy of • the
Western llemisphere, with-

t' side / the Western Hemis-?
phere, must work together
as good neighbors in the

I; solution of - their common
problems.

10. We believe that full
economic collaboration be¬
tween all nations, great and

•; small, is essential to the
improvement of living con-
ditions all over the world,

.\ and to the establishment of
freedom from fear and free-

1 dom from want. • ' "* ; *.
11. We shall continue to

strive to promote freedom
of expression and freedom
of religion throughout the
peace-loving areas of the
world.

12. We are convinced that
the preservation of peace
between nations requires a
united nations organization
composed of all the peace-'

loving nations of the world
who are willing jointly to
use force if necessary, to in¬
sure peace. . . . The atomic
bombs which fell on Hiro¬

shima and Nagasaki must
be made a signal, not for
the old process of falling
apart but for a new era

an era of ever-closer unity
. and ever-closer ■* friendship
y among peaceful nations, r;
Hard-headed Americans

will find certain things in the
attitude here outlined defi-

i l re xtnn- ' "i >-Ki3(x

encouraging. , Upon
careful reflection, they will,
however, find intermingled
with the realism of the Presi¬
dent's approach much that is
unrealistic. The two are so

intertwined that it is not al¬

ways easy to see them singly
and to identify them. That,
however, the American peo¬

ple must do if they are to af¬
ford the supportand the guid¬
ance which is due those who

govern in their name.

Keeping Our Powder Dry
There should be general ap¬

proval of the President's ap¬

parent realization of the wis¬
dom of keeping our powder
dry rather than depending
solely upon some mechanism
for keeping the peace or upon
what passes as a determina¬
tion, perhaps even an agree¬
ment, among nations to act
in concert toward that end.
Much nonsense has been

spoken during the past few
years about designs of this or
that power, their determina¬
tion to conquer or to rule the
world and much more of a

similar sort, but it is evident
enough that this world in the
year of our Lord, 1945, is not
one in which any power, to
say nothing of one which has
earned the enmity and the
envy of more than one nation*
is, wise to permit itself to
grow;nr., to remain weak or
defenseless —no matter how

many leagues or how many

protestations of peaceful in¬
tentions may be in evidence.
The,atomic bombi.; has in jio

way weakened this general
pMriipipIe?^ tend*
ed. to' strengthen if.1 Mahjrof
us will feel much,more com¬
fortable about the future

when we know; and we know
that c the world knows; that
we are in a position to retali¬
ate devastatingly against any
power which undertakes in
the future to place us under
surprise attack with this hor¬
rible weapon—and that quite
regardless of the extent, the
thoroughness, or the ruthless-
ness of any such surprise
attack. §;
Of course, we: do not'mean

to imply that henceforth rwd
should become a militarized
or militaristic nation even

in the name and for the sup¬

posed sake of : peace 'in the
world. It does, however,
mean that we shall be wise to
remain in a position such that
no future "Pearl Harbor," no
matter from what quarter or
with what weapons, could
succeed in wiping us from the
earth or from the list of first

class powers. For our part,
we believe that it can be done
without universal military
conscription —- possibly more
effectively done without it-—
the President to the contrary
notwithstanding. But it must
be done, and no palaver about

t:y.
. Jinini ' w*rsb

international organizations or
agreements must stand in the
wayj§;;;S;;;|K-
Certain other parts of the

President's position likewise
warrant support. This is true,
for example, of his remarks
to the effect that this is a real
world in which we live and
that we can not well avoid

taking other peoples as we
find them. It is also true of

his evident understanding of
the fact that other nations—or

at least some of them-r-have
their own defense problems,
or what they regard as such,
which may run counter to
some of our ideas about what
is right and proper. Other sec¬
tions of the President's ad¬

dress, for examp 1 e those
which have to do with the

"four freedoms" and the like,
are hardly more than vague

aspirations which seem at the
moment to be in little danger
of causing us trouble. It is to
be hoped that the Henry Wal¬
laces ;will not in the future
be able to make use of them
in such a way as to inflict
damage.

The Chief Weakness

The chief weakness of the
President is found, perhaps,
in his apparent lack of appre¬
ciation of the fact that one of
the gravest dangers of future
distrust and friction, not to
say war, lies precisely in what
he chooses to term "principle"
which we are apparently de¬
termined now more than ever
to impose upon most of the
remainder of the;world so far
as it lies within our power.
What we often think of as

"sacred principle," o the r
countries often regard asmat¬
ters of-their own concern,

quite within their own code
of ethics, and far too remote
from pur' shores to be any of
bur business. Professional re¬
formers are rarely at peace
with the world: We are much
too. inclined to act,as if we
hai^beon (directly chosen to
create and establish codes of
ethics for the remainder 'of
the world.

This weakness, of course, is
responsible for much of our
woe in recent years—and the
President gives not the slight¬
est indication of any realiza¬
tion of it. He, unfortunately,
is not alone in this infirmity.

Quarter Century Club of
Central Hanover Bank
Holds Victory Dinner
Central Hanover Bank & Trust

Co.'s Quarter Century Club, an
organization of those who have
been with the bank for 25 years
or more, held its Victory Dinner
in the Jade Room of the Waldorf-
Astoria Hotel on Oct. 25. Two
hundred and sixty-five of the 310
members attended. William ' S,

Gray, Jr., President of the bank
and Russell F. Thomas, retiring
President of the club, presented
the 32 new members with the club

pin and $100 Victory bonds. - At a
short business meeting Stuart J.
Marvin was elected President, J.
J. Collins, Vice-President, T. Hud¬
son, Treasurer,, and R. Karch, Sec^-
retary. Some of the members en¬
tertained with "The Passing Show
of 1845," songs and humorous
skits. ■ '/v.r v;;:v.-v.'..-

-j r v r

Foreign Policy Assn.
Gets Truman Message
In a message to the annual _

forum of the Foreign Policy As- X
sociation in New York on Oct. 21
President Truman urged the im¬
portance of building an informed
public opinion on problems of ;
foreign policy, which would help
the United States fulfill its re¬

sponsibilities and exercise the

leadership which its position as a
great democracy demands, the
New York "Times": reported on
Oct. 21. In his message , the Presi¬
dent noted that the American
people are embarking on a new
course of full participation in
solving the problems of peace,
and in the "Times" he was quoted
as follows: : *

. This course, the President told
the forum, which met at the Wal¬

dorf-Astoria Hotel, demands great
patience of all, an increasingly
clear understanding of the prob¬
lems of other peoples.
; "Unless we exercise this pa¬
tience and attain this understand¬

ing," he said, "there will be wide¬
spread disillusionment and loss of
faith in the possibility of an ex¬

panding international collabora^
tion. Such a development would*
jeopardize the future security and
well-being of the American peo¬

ple." ■; V''/::; '
The topic for discussion at the

forum was "Between War and

Peace," and speakers included
Senator J. William Fulbright (D.,
Ark.), who spoke at length on
control of the atomic bomb; John
C. Vincent, Director of the Office
of Far Eastern Affairs, in the De¬
partment of State, who spoke on

the willingness of the United
States to take part in attempts to
settle peacefully native rebellions
in French Indo-China and the
Dutch East Indies; Henri Bonnet,
French Ambassador to the United-
Sta tes, who asserted that France
has in mind the necessity' of in-
ternational cooperation and looks
to the United States for help for
the modernization of French econ¬

omy; Gen. Sir Hastings L. Ismay,
former Chief of Staff to Prime
Minister Winston Churchill and

Secretary to the Imperial General
Staff, who cited cooperation be¬
tween combined Chiefs of Staff of
the Allied powers as an example
of s? how* nations can solvetheir
problems by joint effort/ ^ •>

Czechoslovakia To Call .

In Old Currency
:•

Currency reforms to rid Czech-, i
oslovakia of billions of crowns

printed by the Germans and to
combat inflation were announced,
on Oct. 21 by Premier Zdenko
Fierlinger according to Associated
Press advices from Prague on that
date, which added: :
i Authoritative quarters said the
move : 'also was -.aimedat war'

profiteers;.
/ Premier Fierlingersaid few '
persons —^ perhaps none would
get back as many crowns as they
will be forced to deposit at the-
end of this month.

,

According to the announced plan,
all currency with the exception of
one-crown notes must be depos¬
ited in banks b.v Oct. 31. Coins
will not be affected. Depositors,
no matter how great the amount

they deposit, may receive imme¬
diately only 500 :crowns in new-

money. After that they may re¬

ceive ; new money in graduated
amounts—according to when and
how the old currency was ac¬

quired. j
• The country's financial condi- /
tion has been chaotic, and no for¬

eign - exchange value for the

crown has been established, al¬
though American* occupation au¬

thorities arbitrarily set the rate at

100 crowns to an American dollar.

In the black market a dollar will

buy up to 300 crowns. • ; v *: ; *
» it./- i-J-ta *W c--k.-t't *- ; ' » V

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



Volume 162 Number 4434- THE COMMERCIAL & FINANCIAL CHRONICLE' 2125

Basic Pay Increases Urged in Congress
! >, Labor, committees in both Houses of Congress have been hearing
persuasive' arguments in favor of increasing the nation's minimum
wage rate on the basis that the present *ate of 40 cents an hour is
seriously inadequate. On Oct. 24, the Associated Press reported in a
Washington dispatch, Secretary of Labor Lewis B. Schwellenbach
went before the House Labor Committee and proposed that the rate
be increased immediately to 65* *
cents an hour, and made the fol¬
lowing the three main points of
his contention:
rf 1. That 65 cents an hour "is

necessary at this time in juslice
'to that large group of low-paid
wage earners who have never re¬

ceived sufficient income to main¬
tain an American standard of liv¬
ing."

2- The new minimum, which
would rise ultimately to 75 cents
an hour I under legislation now

being considered by the commit¬
tee, "should prove beneficial not
only to the low-paid workers but
also to other economic groups" by
increasing purchasing power and
expanding production.
3. It also should "assist our

system of free competitive enter¬
prise in working out its true func¬
tions. We will not secure the most

efficient production of goods and
services by permitting competitors
to outrival each other in wage

cutting."
Mr. Schwellenbach said exten¬

sion of the minimum wage law
to classes of workers not now

covered, including agricultural
workers, is good "as an ultimate
objective." But, he added, such
expansion would present great
problems of administration at this
time.

The Associated Press added that
while not recommending inclu¬
sion of strictly farm labor at this
time, he did suggest that minimum

; wages should apply to persons

engaged in certain agricultural
processing industries not now

affected by the law.
,* Meantime, the labor group in
the Senate on Oct. 19, according
to the Associated Press, heard
Harold Lane, Secretary-Treasurer
of the Food, Tobacco, Agricul¬
tural and Allied- Workers Union
of America (CIO affiliate) state
4hat 400,000 workers in the food
;and fiber processing industry are

•receiving less than a bare mini¬
mum standard of living. "More
than 400,000 workers in these in¬
dustries- now are paid less than
65 cents an hour, and large num-

ber§ are not paid time and a half
after 40 hours as a result of ex¬
emptions in the present Fair
Labor Standards Act," Mr. Lane
asserted, adding that unless such
workers are better paid the
United States faces "national
.disaster." His contention was,
according to the Associated Press,
that tobacco, beverage and food
industries could absorb increased
wages out of profits. - ;
' On the other side of the pic¬
ture, the same day, T! B. Gittings,
Assistant Vice-President of the
Western Union Telegraph Co.,
\ declared that his company could
not absorb the estimated increase
of $10,938,000 in its annual payroll
'if the 65-cent minimum became

"effective, the Associated Press
. reported.
i - In favor of ,,raising the increase
to 75 cents an hour, Robert W.
Johnson, board Chairman of
Johnson & Johnson, surgical
dressing manufacturers of New
Brunswick, N. J., tola the Senate
committee on Oct. 23, according
Jto the Associated Press, that "man
does not have the right to employ
his fellow man unless he can pay
a subsistence wage." He sug¬
gested that the committee "should

; take the position that the .average
American cannot keep bodv and
soul together on less than $30 per
week anywhere in the United
States." Mr. Johnson expressed
the opinion, the Associated Press
stated, that America's accom¬

plishments in production and dis¬
tribution prove "the ability of
this country to pay higher wages
and sell at lower costs." v

, -v

) It was stated on Oct. 26 by Sid-
,ney Hillman that a minimum

wage of 65 cents an hour would

help insure post-war prosperity.
According to the Associated Press
accounts from Washington on that
date, the garment workers' leader
told Senators that the proposed
legislation would protect all em¬
ployers against a "few wage chis-
elers who might be able to under¬
mine; the entire post-war wage
structure. The press advices
added: " ■", • , . ,,

Mr. Hillman, President of the
Amalgamated Clothing Workers
(CIO), told a Senate Labor Sub¬
committee: ,,,

,

"1. The proposed 65-cent mini¬
mum is practically the minimum
wage for industry today.
"2. The 65-cent minimum could

not cause an increase in living
costs or prices.
"3. He doesu t believe any busi¬

nesses have been forced to quit
because of previous wage mini-
mums."

Recalling his service on the
National Recovery Board in early
New Deal days, Mr. Hillman said:
"We first fixed the minimum at
25 cents an hour and there was

terrific opposition from business
and industry. .When it was
raised to 30 cents there "was less
opposition. There was almost no
opposition to the 40-cent level.
"Most employers have been

happy with these minimums be¬
cause they know it prevents un¬

fair sweatshop competition by a

few chiselers."

Senator Ellender (D.-La.), who
has been opposing the legislation
to fix a present 65-cent minimum
that would increase to 75 cents in
two years, said that Mr. Hillman
spoke only for a small part of the
workers in textile industries:
"I object to that*most violently,"

Mr. Hillman replied. . "I , regard
this as national legislation. I
want to see the farmers get good
prices. The industrial workers
are their best market. I want to
see industry make a fair profit,-
%sWilliam H; Davis, former head
of the War Labor .Boarcjb and-ior-r
merly Economic Stabilizationfpi-
rector, came out! iris support of k
change in minimum wage laws
to permit an increase from 'the
present basic rate of 40 cents an

hour; to ^5 .cents, how,, and; to 25
cents in two years, the Associated
Press reported from Washington,
Sept. 26, quoting Mr. Davis in his
remarks at a Senate Labor Sub¬
committee hearing as follows:
"When we take into account

the rise in the cost of living of
wage earners . who subsist on

these very low levels of income,
the 40 cents which the Congress
intended to provide by 1945, un¬
der the Act of 1938, is reduced to
less than 30 cents.

"At the price levels of today, it
would take at least 55 cents an

hour to equal the. 40 pehts Coh*
gress intended to give in the
1938 Act."

The committee, he said, "may
wisely approach the subject from
the point of view expressed by
President Truman .. . that the 40-

cent minimum wage of the law
as it now stands "was inadequate
when established. It has now be¬

come obsolete." " «r , /
v He tild Senator Ellender (D.-
La.): "If prices have to be in¬
creased to cover the added cost

of bringing wages up to a decent

standard, I'm in favor of taking
the increased price and spreading
it over the community," -v v

„ Senator Ellender suggested that
a jump from 40 to 65 was going
too fast. •••* .-.v >, '■ . -

Nat'l Planning Meeting
In Washington Dec. 7
A National Planning Conference

to be held in Washington Decem¬
ber 7 was announced on Oct. 16

by H. Christian Sonne, Chairman
of the Board of the National Plan¬

ning Association. This announce¬
ment was made immediately fol¬
lowing the release by the White
House of correspondence between
the National Planning Association
and the President in connection
with NPA's new.-"4 for 4" proj¬
ect.!;.!4 *i\
In outlining the objectives of

the conference, Mr. Sonne stated
that "this meeting will be devoted
to what seems to us at this time to

be one of the crucial national prob¬
lems. It is the problem of how we
can develop principles under
which there will be clear incen¬
tives for the increased produc¬
tivity essential in a full employ¬
ment economy. Virtually all re¬
sponsible groups in America have
stated that they have confidence
in a system which relies primarily
upon private enterprise to mobil¬
ize the needed goods and services.
This is true of business, labor, ag¬
riculture, and government"!.•
Mr. Sonne, who is President of

Amsinck, Sonne & Co. of New
York, declared that from the point
of view of a businessman, "I sin¬
cerely believe that increasing con¬
sideration should be given to the
problem of productivity and the
fair division of its fruits. It seems
to me that neither management
nor labor has as yet sufficient in¬
centives to work earnestly for in¬
creased production. Ways must be
found to assure that greater re¬
turns from increased production
are distributed fairly—to all con¬
sumers through lower prices, to
the workers through increased
pay, and to those wno venture for
their risk and their enterprise."

•

According to the announcement,
the National Planning Conference
will use as its .agenda the "Ques¬
tions for National Action" issued
Oct. 16 by the NPA as the first
publication in its new "4 for" 4
project. The name "4 for 4" was
chosen because NPA believes that
the American people are seeking
four principal peacetime objec¬
tives—Opportunity, Security, Ris¬
ing Standards of Living, and Re¬
spect; for Human Rights; and that
these objectives can he realized ff
there is planning forjointn res-«
spdrisible.honpartisan, ■ action! by
the four main groups: agriculture,
business,labor/ and. government
President Truman in his letter

Oct. 15 to the National Planning
Association said:-

"This report ["4 for 4"] and
your projected action represent an
encouraging example of the kind
of nonpartisan, citizen enterprise
that is essential if our country is
to maintain its democratic institu¬
tions. I fully agree that coopera¬
tive planning by agriculture, bus¬
iness, labor, and government is
necessary if we are to realize our

opportunities for steadily improv¬
ing the natibnal standard of liv¬
ing. - , -

"It is significant that the NPA
Board and Committees, composed
of leaders in agriculture, business,
and labor, have reached agree-
ment on objectives, and on the
issues that must be faced in at¬
taining them. Opportunity, Secur¬
ity, Rising Standards of Living,
and Respect for Human Rights are

objectives in which you and I have
common faith.

"It is particularly gratifying to
note the emphasis you place on

Respect for Human Rights. En¬
during solutions to our national
problems will be found only inso¬
far as our human relationships
are based on mutual trust and re¬

spect.
"I wish you every success in

your own program of conferences
and hope that your efforts will
help stimulate agriculture, busi¬
ness, and labor organizations to
proceed along the lines you have
suggested. I hope that those in
public service will examine the

Sproul of N. Y. Reserve Bank Urges Prevention
By Banks of Speculative Bond Subscripfions
Allan Sproul, President of the Federal Reserve Bank of New

York, urges the cooperation by banks asked by the Secretary of the
Treasury in declining to make loans for speculative purchases of
Government securities during the forthcoming Victory Loan Drive.
The following is Mr. Sproul's letter issued under date of Oct. 25 to
the President of each bank and trust company in the local Reserve
District: ® ——

In a letter dated Oct. 8, 1945,
sent by „the Secretary of the
Treasury directly to you and
every other banking institution in
the country, he urged your co¬

operation in declining to make
loans for speculative purchases of
Government securities and also in

declining to accept subscriptions
from customers which may appear
to be entered for speculative pur¬

poses. The subscription forms
(copies of which were transmitted
with our Circular No. 3012, dated
Oct. 15, 1945) to be used by your
institution in making subscrip¬
tions for account of customers to

the three marketable issues to be

offered in the Drive contain the

following certification: ' r
< The undersigned banking in¬
stitution hereby certifies' that it
has no beneficial interest in the
securities subscribed for, and that
to the best of its knowledge and
belief this subscription is solely
for account of the customers listed
on the reverse side hereof, and
conforms in all respects with the
requests of the Treasury concern¬

ing subscriptions set forth in the
letter of Oct. 8, 1945, from the
Secretary of the Treasury regard¬
ing the Victory Loan. /; \
The meaning of this certifica¬

tion is clear, and it should not be
signed unless you are reasonably
sure that it does not cover a spec¬

ulative subscription.! ! :.yV':
To emphasize the importance of

this certification, the Secretary of
the Treasury has requested us to
communicate with the banks in
the Second Federal Reserve Dis¬
trict and to advise them as fol¬
lows:*!-
1

■ (1) That the Treasury and Fed¬
eral Reserve Banks - as j Fiscal
Agents, of the United States will
rely on their certification on the
subscriptions filed by them for
account of their customers; : > ' !!
(2) That the Treasury considers

it essential that the banks desig¬
nate a specific officer or officers
to pass on the subscriptions to
assure so far as: possible that they
are not for. speculative purposes
and then to sign the certification,

!) That in the event the subH
sbribing bank prefers, for any rea¬

son, not to pass judgment on the
eligibility -of a subscription, the
Federal Reserve Bank as Fiscal

Agent of the United States stands
ready to assume the responsibility.
In ail cases in which the banking
institution has doubt as to the

propriety of accepting a subscrip¬
tion presented through it, it
should notify the Federal Reserve
Bank, stating the circumstances
and furnish all available informa¬
tion. The subscription should not
be entered with the Federal Re¬
serve Bank until instructions
have been received from it.

(4) That if in our review and
examination of the subscriptions
submitted questions should arise
based on information which we
believe may not be available to
the subscribing bank, the Treas¬
ury would like to have the co¬
operation of the banks in answer¬
ing inquiries which the Federal
Reserve Banks desire to make to
help; determine the acceptability
of such subscriptions.y
I urgently request your whole-

questions you raise which bear on
government policies. Any recom¬
mendations which you or others
working on this project may de¬
velop will be given careful con¬
sideration.

;; "I want -• every businessman,
farmer, and worker to know that
joint action in developing solu¬
tions to the challenging problems
that lie ahead has my most sin¬
cere and determined support."

hearted co-operation in comply¬
ing with these rules established
by the Secretary of the Treasury
to help prevent speculative sub¬
scriptions for Government secur¬
ities in the Victory Loan Drive.

Convention of Am.

Finance Conference
The American Finance Confer¬

ence announces that its 12th An¬
nual Business Convention and

Membership Meeting will be held
in Chicago, Nov. 27 and 28, at the
Palmer House. The two-day
meeting will be devoted to a dis¬
cussion of plans for the wide scale
resumption of Instalment Sales
Financing services which mem¬
bers of the Association renders
to retail dealers and their instal¬
ment buyers. A substantial at¬
tendance is expected from all
parts of the country. The Amer¬
ican Finance Conference, Na¬
tional Trade Association for In¬
stalment Sales Finance Com¬

panies, has a membership of over
350 companies whose operations
blanket the entire country with
approximately 1,000 offices. Pre¬
vious to the War the Instalment
Sales Finance Industry handled
the financing of purchases by
more than six million instalment

buyers for an aggregate sum in
excess of $4 billion. As consumer
durable goods become available
the industry has made plans to re¬
sume its prewar services to these
buyers and to the retail dealers
whose goods they buy. Accord¬
ing to Thomas W. Rogers, Execu¬
tive Vice-President bf the Confer¬

ence, discussions at the forthcom¬
ing Annual Convention will be led
by outstanding leaders in the field
of Instalment Sales Financing.

Use Of Lend-Lease
Arms Questioned ,

. The United States has requested
;the British and;Netherlands gov¬
ernments to remove its emblem
from the military equipment they
have been using to quell upris¬
ings in Indo-China and Java which
came to them under the lend-
lease program, Secretary of State
Byrnes said on Oct. 24 in dis¬
cussing this country's objection
to the employment of lend-lease
arms for political purposes. Mr.
Byrnes added that the policy of
objection applies everywhere, the
Associated Press account r from
Washington reports.,
In Indo-China and the Dutch

East Indies, the Associated Press
continued, lend-lease materials
have been used by troops, of the
Colonial powers to attempt to
restore order. The United States
last week announced a policy of
non-intervention in those!situa¬
tions but, at the same time,offered
to try to patch up the difficulties
if requested to do so and sharply
reminded the powers concerned
that they should prepare * their
peoples for self-government. :

Meantime, two Republican Con¬
gressmen, Representatives prances
Bolton (Ohio) and Karl Mundt
(S.D.), recently returned from a
trip abroad, reported to presi¬
dent Truman that the French had
used lend-lease supplies ir^ Leb¬
anon and Syria, where Disturb¬
ances occurred several prionths
ago. They expressed the view to
the President, the Associated
Press stated, that there should be
an accounting of the matter.
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Export-Import Bank Sets Up Credit $$
To Finance Cotton Exports to Europe

With a view to financing the export of 800,000 bales of cotton to
Europe, the Export-Import Bank at Washington has established a
cfgdit of $100,000,000. The countries to which cotton may be shipped
through' the use of the credit are Belgium, Czechoslovakia, Denmark,
France, Italy, the Netherlands, Norway and Poland. Similar facilities
are under consideration for the benefit of countries in the Far East,
according to the announcement on «■
Oct. 19 by Wayne C. Taylor, Presi- "
dent of the bank, who said, ac¬
cording to Associated Press ad¬
vices from Washington, that the
credit, with an interest rate of
2%%, will enable cotton to move

through private channels under
the following arrangements:

1. Each foreign government to
which a part of the credit may be
assigned will designate one or
more banks to handle the credit
at the foreign end. The Export-
Import Bank and each of the for¬
eign banks will then enter into
separate agreements to which the
foreign government will also be
a party. Payments of interest and
principal are to be guaranteed by
the foreign banks and respective
foreign governments.
; 2. Foreign banks will advise the
Export-Import Bank of each con¬

tract, naming the buyer, the seller*
the number of bales, the type, the
delivery date, and the dollar value
C.I.F. (cost, insurance, freight), j
The Export-Import Bank will

then advise the seller that the par-i
ticular transaction is eligible and
indicate the terms under which
the shippers' drafts should he
drawn and negotiated by their
banks in this country. V v' '

3. Sales may be made by ship-:
pers during a period of six months
Xrom the time arrangements are

concluded with each foreign gov¬
ernment; and shipments may bg
made during a period of ,12
months from this date.

; 4. The Export-Import Bank will
finance from the outset up to 85%
of the value of the cotton, C.I.F.
the foreign port, without recourse
to the shippers. The shippers and
their American banks are each to
carry at least 7V2% of their own

account until the cotton and the
drafts have been accepted at port
of destination. At that time the

Export-Import Bank will be pre¬
pared to take over the participa¬
tions of the shippers and their
banks if they so desire. \ V/H/

5. Repayment is to be made by
the foreign purchaser within <a
maximum period of 15 months
after arrival and acceptance of the
cotton abroad. : ,. ; s;
"

6. Interest will be paid by for¬
eign buyers through the foreign
banks. American shippers will
therefore be in a position to quote
on a basis of a cash sale.

of Treasury

The Secretary of the Treasury
announced on Oct. 29 that the
tenders of $1,300,000,000 or there¬
abouts of 91-day Treasury bills
to be dated Nov. 1, and to mature
Jan. 31, 1946, which were offered
on Oct. 26, were opened at the
Federal Reserve Bank on Oct. 29.
The details of this issue are as

follows:
Total applied for, $2,210,328,000.
Total accepted, $1,318,006,000

(includes $51,040,000 entered on a
fixed price basis at 99.905 and
accepted in full). „ - : >
Average price, 99.905-}-; equiva¬

lent rate of discount approxi¬
mately 0.375% per annum.
• Range of accepted competitive
bids: .;7;, ,, . ■> \ /

equivalent rate
of discount approximately 0.364%
per annum. " ; • '
Low, 99.905, equivalent rate of

discount approximately 0.376%
per annum.

(54% oL the amount bid for at
the low price was accepted.)
There was a maturity of a sim¬

ilar issue of bills on Nov. 1
the amount of $1,316,997,000.

m

RFC To Handle
Sale of Surplus
Consumer Goods
Under an executive order to be¬

come effective Nov. 5, President
Truman has transferred all con¬
sumer goods .disposal responsi*
bility from the Commerce De¬
partment to the War Assets
Corporation, si' subsidiary of the
Reconstruction Finance Corpora¬
tion, Washington advices to the
New York "Times" stated, Oct. 19.
The change, reported to have been
urged by Secretary of Commerce
Henry A. effect¬
ed by ah executive order direct¬
ing the termination of the Office
of Surplus Property in the Com¬
merce Department and the inte¬
gration of that office in the RFC;
with a transferral ofall. personnel;
records, property, contracts, obli¬
gations and funds, according ■;< to
the "Times",
It has been announced by W,

Stuart Symington, Surplus Prop¬
erty Administrator, that as a re¬
sult of the order,.the,War Assets
Corporation has been assigned to
handle all the disposal activities
belonging: to the RFC, including
consumer goods. The Board of
Directors of the new corporation
will consist of five directors from
the HFC and two from the Sur¬
plus PropertyAdministration,with
Sam H. Husbands^ a member, of
the RFC board, as chairman. The
"Times" report continued:
"

"According to the SPA, con¬
sumer goods are those generally
sold at retail in over-the-counter

transactions, including also such
items as office furniture; automo¬
tive vehicles, parts and equip¬
ment; house trailers, and construc¬
tion and farm machinery.
"The RFC previously had been

designated as a disposal agency
for surplus capital and producers'
goods, which include aircraft and
property relating to aircraft; in¬
dustrial real property,:; including
buildings : and fixtures; land es¬
sential to the use of industrial
plants, factories and similar facili¬
ties; machine tools and machinery,
equipment and materials, includ¬
ing products finished or in
process. ■ J

"Both categories now become
the sole responsibility of the War
Assets: Corporation,"

U. S. Aims for Italy
President Truman has disclosed

the desires of thiscountry in
establishing stability throughout
the world in a letter to Italy's
Premier Ferruccio Parri, which
was released on Oct. 15, Associated
Press- Rome advices stated, the
communication presenting Amer¬
ican aims as being "what will/best
promote the laying of a firm
foundation for enduring peace

among free peoples and best serve
the interests of the United States;
Europe and the world." Mr. Tru¬

man told the Italian Premier, that

"all of us are deeply concerned
ihat the first of the peace treaties
to be concluded in Europe set a

high standard for realistic, fair
and wise dealings with Europe's
complex post-war problems." The
President went on to say, accord¬
ing to the Associated Press, that
"with determination and goodwill
we shall achieve a peace which
will enable Italy to rebuild her
political and economic structure
and assure her place in the com¬

munity of nations."

Pope Pins XII Urges
Women to Exert

Political Influence
Warning Catholic women in ex¬

ercising their franchise to beware
of attempts at domination, po¬

litically and economically, on the
part of any one class over others,
Pope Pius XII, on Oct. 21," spoke
to an assembly of 3,000^Italian
women in Benediction Hall at the

Vatican, urging them to take a
full part in public life and. to
make their votes a force in pre¬

serving peace.- "It is the duty of
every right-thinking woman;"; the
Pontiff said, according to the
United Press report from: Vati¬
can City, "to take part in public
life and not leave it to others who
would destroy social and domestic
life." The Pope said, ". . . . no
wise woman favors a policy of
class struggle or war. Her vote
is a vote for peace." The United
Press accounts added: .

Asking whether woman's wel¬
fare was better served by capi¬
talism, the Pope said this system
entailed the ills of excessive,con¬
centration of the population in
cities, an increase in big indus¬
tries and increasing unemploy¬
ment.;
In this regard, he said, one

heard a call for the restoration
of the place of the woman and
mother in the home. This, he said,
was "the watchword in many

quarters, like a cry of alarm *as if
the world was awakening, terri-f
fied by the offshoots of material
and scientific progress, of which
it was so proud before." .

The Pope then warned of the
influence which took woman out
of her proper sphere of the family,
such as the economic- pressure un¬
der which she went to work; in
factories to eke out her husband's
income and to add to her own at¬
tractions.

r . i
He asked women to ; oppose

those doctrines which undermined
the foundations of the home and
to get ready to organize and
achieve the home's restoration.

NYSE Short Interest
to Oct. 15 Reported
. The New York Stock Exchange
made public on Oct. 18( the follow-,

\r The short interest as of the close
of business on the Oct. 15,V1945
settlement date, as compiled for
information obtained by the New
York Stock Exchange from its
members and member firms,"was
1,404,283 shares, compared with
1,327,109 shares on Sept. 14, 1945,
both totals excluding short posi¬
tions carried in the odd-lot ac¬

counts of all odd-lot dealers,/ As
of the October 15, 1945, /settle¬
ment date, the total short inter¬
est in all odd-lot dealers' ac¬

counts was 51,226 shares, com¬
pared with 42,530 shares on Sept.
14, 1945.
The exchange's report of Oct.

18 went on to say:
Of the 1,261 individual stock

issues listed on the Exchange on
Oct. 15, 1945, there were 76 is¬
sues in which a short interest of

5,000 or more shares existed, or in
which a change in the short po¬

sition of 2,000 or more shares oc¬

curred during the month. ;• «,

1944—,\ - ■
. / ;

Oct. 31—; ____ * 1,373,540
Nov. 30—— 1,436.271
Dec. 29 1.390,713

1945— - : ' •

Jan. 31._ 1,475,441
Feb. 15 1.582,647
Mar. 15 : 1,520,384
April 13...... 2.— 1,361,495
May 15 1,486,504
June 15 1,554,069
July 13 1,420,574
Aug. 14 1,305,780
Sept. 14 1,327,109
Oct. 15 1,404,283

House Votes Huge Government Spending Cnt
^ The House, on Oct. 19. approved without a dissenting vote legis¬

lation designed to reduce Government spending by $52,653,867,278 this
fiscal year. The measure was passed and sent to the Senate after
an Administration proposal that the United States Employment Serv¬
ice remain under Federal control until next June 30 had been

rejected pointblank. As soon as the legislation becomes law these
offices are to go back to Stated-
control. This decision, by a vote
of 162 to 101, represents a direct
rebuff to the President who had
recommended that Federal super¬
vision of the employment service
continue during the reconversion
labor turnover. /
The bill as passed cancels ap¬

propriations and spending au¬
thorizations which are ho longer
needed because the war has

ended, and, according to the Asso¬
ciated Press, is the sharpest re¬
duction in spending ever apr

proved by a Congressional branch.
The Associated Press continued:
Most of the big cuts in the bill,

are in funds for the Army and
Navy. The House followed its Ap¬
propriations Committee's figures
in all but two cases.

The Chamber voted a $1,317,-
369,200 reduction in pay and sub¬
sistence of naval' personnel, as

compared with the committee fig¬
ure of $1,117,369,200, and inserted
a $332,000 cut- in emergency
funds for Government in the ter¬

ritories.

Representative Clarence Can¬
on, Democrat of Missouri Chair¬
man of the Appropriations Com¬
mittee, proposed both changes,
and they were accepted by voice
vote. "
To assure that there would be

no interference with operation of
veterans' employment service,
Representative Rankin obtained
adoption of an amendment de¬
claring that there shall be no cut
in the $7,796,134 fund of the Vet¬
erans' Service Placement Board,
operated under the Selective
Service System.- " " > - '

MBA Convention
in New York Nov. 15-17
How lenders on real estate can

aid in holding down inflation in
prices and what builders and real
estate men can do to get the con¬
struction program underway as
quickly as possible will be among
the principal topics for review at
the 32nd annual meeting and post¬
war; conference of the Mortgage
Bankers Association of America
at Hotel New Yorker, New York,
Nov.15,16 and l7. The conven¬
tion will be the first big national
meetings of builders, bankers and
mortgage and real estate men
since the ODT ban was lifted.
More than a thousand from all
over the country are expected.

. Among the speakers to address
the convention is the new com¬

missioner of the .Federal Housing
Administration, Raymond M. Fo¬
ley; who, with a group of FHA
officials from Washington, will
describe the agency's plans for
better adapting the mortgage in¬
surance system for its, peace time
housing role. W. A. Clarke, Phil¬
adelphia, an Association Governor,
will conduct the forum. Miles

Colean, formerly with the Twen¬
tieth Century Fund and a con¬
sultant to the Taft Committee
which earlier this year made ex¬
tensive recommendations for the

post-war ' housing program, will
speak on present and proposed
housing plans.
; L. Douglas Meredith, Vice-Pres¬
ident of the National Life In¬
surance Co., Montpelier, Vt., will
speak on mortgage lending prob¬
lems today. Mr. Meredith's com¬

pany is attracting nationwide at¬
tention among; mortgage lenders
by introducing a new type of
"packaged '"mortgage"! ' which not
only includes land and building
but also certain equipment such
as refrigerator, stove, etc. L. E.
Mahan; fprmer Association Pres¬
ident, will address the convention
on the opening day. ; 1 . ,

30-Hour Seen by Green
For Work Distribution /
In ■ the view of William Green,

President of the American Fed¬
eration of Labor, the six-hour day
and the 30-hour week will soon

become "an economic necessity"
for workers throughout the coun¬

try. Speaking before the Build¬
ing Service Employes internation¬
al union on Oct. 25 at Chicago*
Mr. Green said the workday must
be reduced to spread employ¬
ment "ot we will be faced with a

serjous unemployment problem*'.
Special advices from Chicago, to
the New/ York "Times"; from,;
which the foregoing is taken, also
iquoted;fthri <&eeh a$/follow
Scientific and technological im¬

provements in industry make it
possible for "less and less workers
to prbduce more and-more goods,"
the AFL President added, and tht*
reduced workweek was the "only-
practical method" to - distribute
work.

> He pledged that the AFL would
enter the labor management ses4
sion in Washington, starting Mon¬
day; with every!determination to :
work out a plan to minimize .

strikes. Mr. Green said that his

organization would make a sin¬
cere effort to bring about true
collective bargaining.
Mr. Green told the 500 dele¬

gates that he would lend his sup¬

port to an organization drive to
bring into the building service ,

union," headed by WilHam F. Mc-
Fetridge of Chicago, janitors*
maids, bowling alley employes
and others,/ He said those to be,
organized reached potential mil- 3

lions in number. r n

The AFL would do anything*
possible to let ; the union bars I:
down for service men, Mr. Green!
assured the union delegates. He
said that most unions had voted to
allow veterans knowing various!
trades to enter unions without
payment of high entrance fees.
The AFL President praised pro¬

duction py uniqii men during the
war and said that no single serv¬
ice man went without anything he
needed during the action,in the
European and Pacific theatres.

Commerce Dept. to Handle
FEA Export Control
A new office, within the Com- -

merce Department, to be known
as the Office of International v

Trade Operations, to be headed *

by Arthur Paul, will administer .:

export control and other functions ;
transferred from the Foreign Eco¬
nomic Administration, it has been
announced, according to Ascoci-
ated Press Washington advices of:
Oct. 19, which went on to. say that r

export control activities will be •
administered v/ith the same per- ;

sonnel, procedures and regulations *
now employed by FEA. ;

Surplus AluminumPlant J,
Disposal Time Extended
*

The time during which the Sur¬
plus Property Administration is 4
prohibited from disposing of gov¬
ernment aluminum ,plants has
been extended under legislation
signed by President Truman, ac¬
cording to Associated Press Wash¬
ington advices of Oct. 23, which
pointed out that the Surplus Prop¬
erty Act generally requires that
in disposing of war plants, there
can be no action until 30 days
after the Administration has re-;
oorted to Congress on its plans.
In the;case of aluminum plants
and facilities, the resolution signed
by the President makes the period
60 days. • ■ *:.

v'.V

:
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Recovery from War
1* " ' '1 ' (Continued .from; first page), ^ '
ness to wrong and a resentment women ana children at Hiroshima
of brutality. The redemption of
mankind will depend upon those
who can give intellectual, moral
and spiritual leadership in these
immediate years. *
To indicate how much recon¬

version we need in this field we

should frankly examine some ex¬

amples of the degeneration of our
ideals during this war. Such an

appraisal will not be popular with
those whose :, war emotions still
drown their reason, although 1
shall speak with restraint. Yet
facing these facts is the first step
to redemption. And now is the
time to face them.

The Degradation of Truth
Let us examine what has hap¬

pened to truth. It is the first
fatality of any war. And total
war results in the mass slaughter
of truth. Propaganda is one of
the weapons of war. And propa¬

ganda is at best but half truth.
It tells only one side. Its justi¬
fication is that strategy requires
that the enemy be misled. Morale
at home in war also requires a
boost of spirit by suppression of
some things and emphasis on
others. War controls are used to
cover up blunders and: failures.
Another taint of untruth still

hangs heavy in the air. One of
Lenin's principles of propaganda
was to confuse v(^abularies: At r we have -not surrendered these
one time America had simple andj people on the altar of appease-
*veu-^nde^sh£h;merit* >*■
as self-government, independence I * 1
of nations, democracy, personal;* The Loss of Trained Minds
freedom and liberalism. The war f J and Skills

u?,, with these phrases The war has brought us a loss
stuffed with perversion of truth, in our intellectual life from an-
Exploitation of emotion, regi-J other direction;- In; our lists of

mentation of, the press and con?; dead are a multitude,who would
fusion are not operations in pure have given intellectual leadership
intellectual honesty. Anch these j to our people, Qf those who sur-
jractices leave an imprint of the; vived, the draft and diversion-to
usefulness^ df lies.' The* cdnse-*;wan"have. •• cosffSlf
quence is that "the habit? of the; of/six annual crops of young men
war-perfected skills of govern-? trained in the professions and the
ment propaganda are carried over arts. I regret to say that, after
into peaces There is ho national the interruption of war, too small
jpermanence in falsehood/ There - a part of them are returning, to
will be no lasting integrity in citi- colleges for training. Worst of
zens unless there be intellectual all, by continuing the draft of

boys between 18 and 21 since the
war has ended we are destroying

and Nagasaki? Even if we grant
that it was necessary, is it not
a matter to exult over. ,

Thousands of people are still
being committed to concentration
camps in Eastern Europe without
a semblance of justice or com¬

passion. Under the name of rep¬
arations men are being seized,
and prisoners are. being - worked
under /conditions reminiscent * of
Roman slavery. Yet we have be¬
come ?sp habituated to; brutality
that we are tolerating it with little
protest.*

The Degeneration of Freedom
We have lost something of our

ideals of freedom. We went into
the war under the persuasion of
such ideas as the Four Freedoms
and / the : Atlantic Charter; This
was to be our second and last
crusade: to freei/the world from
domination, from, despotism., from
imperialism, from brutality, from
fear. Our tanners have always
proclaimed ihe freedom and the
rights of nations and of men.
Now we find hundreds of mil¬

lions of human beings breathe less
independence* less liberty, less
freedom from fear than before we
started on; /this crusade. Their
successful rescue at that time was
the justification of our first cru¬
sade. Can we honestly say that

honesty in government.

.viheDegeneration still another corp. There will
The war has temporarily in- sometime be a shortage in scien

jured something in our ideals of tists, teachers, doctors, engineers,
justice. Our righteous indigna- lawyers arid our leaders in ;the
tions at the crimes which brought1 humanitieS/ Tt: is not even ihtel*
this war and the brutalities of the ligent of our military forces to
enemy have clouded our vision 1 continue depriving our future de-
©f justice, f I fense of these skills/ *
Justice demands that the men!

responsible for this must be pun¬
ished. It requires that the mili¬
tary castes and their weapons be
destroyed and be kept destroyed.
But justice also requires that

Other Degenerations
I will not dwell on more ex¬

amples of our moral, spiritual
and intellectual losses. I could
rail against the rise of nationalis-

We da not visit ori the children ;tie and group selfishness. I could
of millions of Germans and Jap¬
anese * the sins of their fathers.
Nor can we justly indict and pun¬
ish two hundred million people,
Vengeance and-; revenge are not
justice. Measures which reduce
the economic life of coming gen¬
erations to the low levels of an

agricultural state are neither jus¬
tice nor good policy. That will
create gigantic cesspools of hate,
poverty and conspiracy against
the world. There is no such thing
as a "hard peace" or a "soft
peace." It must be a just peace
if we are to restore justice in the
world. And without justice there
Is no peace.

The Growth of Brutality
.We have lost something in our

sensitiveness to brutality. For in¬
stance, before the war we pro¬
tested in deep indignation the
jbombing of children, women and
civilian mdn by the Japanese at
Nanking, the Russians at Helsinki,
the Germans at Warsaw and Lon¬
don. We said war must be con¬

fined to clashes of armed men.

not the killing of civilians. Yet
did we not wind up the war by
killing tens of thousands of

bewail the decrease of compas¬
sion which distinguishes Chris¬
tianity. I could deplore the growth
of intolerance. I could expand
upon the impairment of the whole
cultural structure of the world.
I could emphasize the loss of faith
in our American system of - life.
However, these degenerations in

ideals and standards, this insen-
sitiveness to wrong are common
to all wars. We have recovered
from them before and we can re¬

cover from them again if we have
wisdom and courage.

The immediate danger to the
world is a sense of frustration in
America at the failure of our cru¬
sade for freedom and our con¬

tinued moral and spiritual losses
from the war. For from frustra¬

tion can come bitter isolationism.

The War Is Not All Loss

And do not get the idea that
I am saying the consequences of
the war are all bad. The war

involved questions of national de¬
fense. We made important scien¬
tific discoveries/especially in the
manipulation of the atom. The
heroic deeds of America's sons and

daughters have added to the glory

of the nation. They have enriched
our. traditions of valor. The war

resulted, in the extirpation of
three of the» festering sores of
military aggression in the world.
Wo have a start at world coopera¬
tion to at least maintain military
peace. . //:/;/, v////
But I am not here discussing

our world situation. I am con¬

cerned with the recovery of our
own American intellectual and
moral and spiritual standards from
their war" degeneration.: / ...:

s The Part of Our Educational

Institutions/;;;;/:/^
: ■; Some one may, say that for re¬
generation of moral and spiritual
ideals We should again return to
the Sermon on the Mount. That
is right, but the responsibility for
the idealism of America does not
rest alone on the Church. It rests
also upon "our. institutions - of
higher learning, for such insti¬
tutions have loyalty to standards
as vital as/ to - patriotism itself.
They also have the responsibility
to proclaim truth and tolerance,
to insist upon justice, to awaken
a/ sensitiveness to wrong,, to
selfishness, to brutality;
Indeed, without these values,

there can be na successful recon¬
version of even the economic
world from war to peace. Adam
Smith taught that all material
wealth comes from the earth with
its increment of value; from labor
and skill.: But he mostly over¬
looked the most important asset
of nations without which no

amount of soil or mines or labor
can produce lasting wealth. That
indispensable asset is moral and
spiritual; : it is . integrity,; justice
and a willingness to unselfish co¬

operation of its citizens.

Leadership ;

It is a commonplace to say that
in/this complex modern civiliza?
tion no .nation can survive with¬
out leadership. And by leader¬
ship I do not speak of public life
alone. We must have leadership
invevery branch of life from the
shop foreman to" the President.
We must have leadership among
the neighbors and in the home.

■

One of the riches of American
life is the vast reservoir of leader-
Ship in the people. But leaders
are not found like queen - bees.
Neither does "■ heredity produce
them and certainly bureaucracy
does not da so. It is our educa¬
tional system rooted in the whole
people upon which we must de¬
pend to develop leaders. That is,
ifiefanieehanism'z; off vfree -"men.
through/which j:youji£sters • yvith
qualities of mind and character
are promoted from; the whole
people and trained for leadership.
From here must come the constant
stream of young men rind women
who will refresh our ideals.

No doubt there are men and
women who rise to leadership
without the full help of our col-?
leges. But our national supply
would be poor indeed if we had
to depend upon this method.
But an intangible corruption has

come into our concepts of leader¬
ship during the past few years.
It is dinned into us that this is
the century of the common;man;
that he is going to do this and
demand/that—4;he idea seems to
be that cpmmoh man has come in¬
to his own at last.:Certainly he
is a good vote-getting attachment.
Thus we have developed a cult

of the common man. I .have not
been able to find any definition
of who this common man is.' Most
American - men * arid especially
women will fight if called com¬
mon. Likewise in humility we

refer to ourselves as made from
common clay but we get mad
when anyone says our feet are
made of clay, „

However, whoever this political
common man is, I want him to
have all the unique benefits of
the American way of life includ¬

ing full opportunity to rise to
leadership. But if we are to have
leadership in government, > in
science, in education, in the pro-

\ fessions and in the home, we must

find and train some uncommon
men and women,

. The only seriously objectionable
part of this deification of the com¬
mon man is the implication that
mediocrity is an ideal, that the
uncommon man is to be discredit¬
ed or discarded. ;
Let us remember that the great

advances have not been brought
about by mediocre men and
women. Rather they were brought
about by distinctly uncommon
men and women with vital sparks
of • leadership—men and women
like - St. Francis of Assisi, and
Florence Nightingale and Abra¬
ham Lincoln. Many of these great
leaders were, it is true of humble
origin, but that was not their
greatness. . . •

, .«

.The most gigantic experiment
of this cult of all history was the
dictatorship of the proletariat in
Russia. It. is from the fumes of
this cauldron that we mostly get
these ideas. But one of the
humors of sociology—if there is
humor in it—is that the most re¬
cent phase; of the revolution in
Russia is a frantic search for the
uncommon man. And he is given
privileges arid payment relatively
to other citizensfar more than
America offers today. ; ,

There is no; identity " whatever
between mediocrity and popular
government— although / that is
what many of our bubble blow¬
ers are trying to put over on the
American people. ,, - •

The essence of our American
system is that the best are to be
selected for public responsibility
and public service. It is also the
essence of our economic life, our
spiritual life, our educational
institutions. - . 1 -1 v "

We have a recent and powerful
example. In the command of our
military forces and our scientific
forces during the war we searched
and found the uncommon men

and women. They proved that
they could give leadership with¬
out being dictators or fascists or

endangering popular government,
v Despite ifhiS; curious cult who
erect antagonisms to the uncom¬
mon man, I am confident" it will
not confuse our educational, insti-r
tutions. Our sure hope of recov¬
ery in the moral and spiritual
world is the wealth of uncommon
men and women among our peo¬

ple. And>. it' is our educational
institutions that will promote and
train them. - '

Conclusion
'

To sum' up,' may I say th^t'ttie
colleges/have a great obligation
courageously to restore our moral
and spiritual losses from the war,
to renew our ideals; of freedom,
to'' Regain our sensitiveness / to,
wrong, and to provide the nation
with renewed supply of trained
leadership. Unless we rebuild this
new: era on these foundations, it
means the war has been lost. It
means more. It means that civili¬
zation is lost. I am convinced

that our educational, institutions
are equal to this; the greatest of
tasks.

U. S. Observer at Greek
Elections Named
/ President Truman has appointed
as his personal representative
Henry F. Grady, of San Francisco,
who will head the American group
that will observe the coming
Greek elections, together with
representatives of Great *Britain
and France, according to Wash¬
ington advices to the New York
"Times" on Oct. 20. Mr. Grddy,
who is President of the American
Presidents Lines and former As¬
sistant Secretary of State, is to
have the personal rank of Am¬
bassador. According to Secretary
of State' Byrnes who announced
the appointment, "This action is
taken in accord with responsibil¬
ities which this Government ac¬

cepted at the Crimean Conference
to assist the peoples of European
countries formerly occupied and
dominated by Nazi Germany in
solving their political problems by
democratic means and creating
democratic institutions of their
own choice."

Exposition of Am. Soc.
Of Tool Engineers
The American Society of Tool

Engineers Exposition will be held
in Cleveland, Ohio, April 8 to 12,
inclusive, according, to an . an7
"nouncement by the board of di¬
rectors of the American Society of
Tool Engineers at its semi-annual
meeting in Detroit. Arrangements
have been made for the use of the
entire Cleveland Public Auditor¬
ium and it is planned to use the
'entire quarter of a"million square
feet of space thus available. This
will be the fifth such exhibit of
production' equipment and proc¬
esses held by the Society and the
first maj oi: post-war show featur-
ing machine ,tools, .materiaIs han¬
dling and control equipment* cut-
ring tools and production process-,
es.: The name of the 1946 exhibi¬
tion was chosen, according to C.
V. Briner, President of: the So¬
ciety, because of the expanded in4
flluence .of the Society in the field
bf mass production and the broad¬
ened scope of such interests. . :
The annual . meeting of the

American Society of Tool Engi-r
neers will be held in conjunction
with tlie Exposition and a series
of Technical {Sessions will be

scheduled.; A complete floor plan,
of exhibit space is being mailed to
all former exhibitors and other

copies may be obtained from A. S.
T. E. headquarters, Penobscot
Building, Detroit 26, Mich. The
advices from the Society also state
that arrangements made With
Cleveland hotels indicate that an

adequate number of rooms will be
available for exhibitors and those
who will attend the exposition.

Units From U. S.
/ The sale to France of 8,111 tem¬
porary dwelling units, originally
intended for Lend-Lease shipment
to Great Britain and not suitable
for use in this' country, was an-
noundfed 611 Odt/16 ^by Philip- M.
Klutznick, Commissioner of the
Federal Public Housing Authority,
The dwelling units will be used
in France to relieve the emergency
situation in bombed-out seaport
cities. The announcement of the
FPHA stated:

"The transaction was concluded
between the French Purchasing
Mission and the Federal Public
Housing Authority, which acted as
disposal agency under Surplus
Property Administration proce¬
dure. This completes liquidation
of the special program under
which the FPHA acted as agent of
the Foreign Economic Administra/
tion in procurement of these dwell¬
ings. This sale will be the second
consignment of emergency hous¬
ing to go to France from the
United States. Earlier this year,

nearly 4,000 barracks, constructed
from surplus temporary war-hous7
ing, were shipped In panel form
to France for re-erection to house
dock-workers. / ///■:■ / '
"The 8,111 units, which will go

to France at the sale price of $6,-
945,000, are packaged dwellings
completed for the original British
order which had not yet been
loaded on ships when Lend-Lease
was terminated. Approximately
10,000 of an original order of 27,-
000 had already been shipped to
Britain to house bombed-outwork¬
ers. Diversion of the surplus to
France will make possible more
effective operation of the French
ports and consequently speed the
United States Army redeploy¬
ment program. The Republic of
France has made cash payment for
the dwellings.
"Before concluding the French

transaction, Commissioner Klutz¬
nick said, the Federal Public Hous¬
ing Authority explored the possi¬
bilities of domestic sale of these
dwellings but found them not suit¬
able in their existing form for use
here." • / .-//*■ ■ :■/:
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Rehabilitation ?of the
(Continued from first page)

Mestizos, tne vigorous and active
people who spring from the
mingling of the blood and culture
of tne Malay, the Spaniard, and
the Chinese.
Who in tne Philippines opposes

independence? The American
business and professional man
favors a continuation of United
States control, but he has little, if
any, influence. British, Spanish,
and other foreign capital would
like to see things continue as they
are and not risk the unknown.
But foreign capital has even less
influence than that of the United
States. Even Filipino Big Busi¬
ness would prefer to keep politi¬
cal ties with the United States in
order to insure favorable trade
and tariff arrangements. But the
J/.political 1 eaders are all in
favor of independence. They dare
not be otherwise. They have
fought for independence and have
promised it year in and year out
to their people. They have been
elected because of this promise.
There is only one effective party
>in the Islands today-~the Nacion-
alist — because the struggle for
independence has kept the voters
from dividing on other issues.

. Some doubt that the Filipinos
are ready for: independence, or
■that it is to their own interests.
This question is not easily or

glibly answerable. There are

many important factors on both
sides. It is largely a matter of
.opinion, personal interest, evalua¬
tion of social and economic bene¬
fits, philosophy of life. It is not
a question which the people of the
United States can answer. They
have pledged their faith to inde¬
pendence for the Philippines by
July 4, 1946. If we were to re¬

consider this question which our

Congress, our Presidents, and our

responsible statesmen have settled
with the seal of our national good
faith, the whole world would lose

confidence in our integrity, AU
of our high promises in the-At¬
lantic Charter and other historic
pronouncements would be con¬

sidered meal in the mouth by a
world already bitter and skepti¬
cal. We. cannot afford to impair
our influence for a more unified
and democratic world society by a
retreat from our promise to the
people of the Philippines.V, Only
the Philippine people can recon¬

sider, and I doubt if they will un¬
less statehood is offeredV as» an
alternative.

\r-yi

Our Obligations to the Philippines
But independence does not

mean that our obligations to the
Filipino people are discharged and
that we are free of further ret
sponsibility for the economic and
social welfare of these Islands. A
parent is absolved from legal lia¬
bility when a child comes of age,
but affection and moral responsi¬
bility continue as strongly as be¬
fore., The Philippines, under our
wardship, have come far in educa¬
tion, health, business develop¬
ment,, political acumen, and the
practice of parliamentary govern¬
ment. But not far enough, - Our
responsibilities have not yet been
fulfilled. For another 10 years at
least, while yielding full (political
control, we must be willing to
provide financial aid and trained
and experienced personnel ,v to
help administer the government.
With all the progress which has

been made, only half of the people
are literate. Many diseases, in¬
cluding tuberculosis, take a heavy
and unnecessary toll; preventive
medicine and public health meas¬
ures are far from satisfactory.
Slums, worse than any we know—
even if less odious than in other
Oriental countries—must be de¬
stroyed and decent housing ^or
the lower income people provided.
Land and wealth should be more

widely distributed so that the un¬

derprivileged will have oppor¬
tunity to rise in stature. Agricul¬
ture must be improved; the rich
soil and abundant forests now

wasted by improvidence and lack
of care must be scientifically con¬

served and replenished for the
support of a rapidly 1 growing
population.
The Filipinos are a kindly,

adaptable, and politically able
people, loyal to the United States,
fhey have not only rivaled us in
producing an abundance of poli¬
ticians, but they can claim a fair
proportion of modern statesmen
such as Quezon, Osmena, Roxas,
and Homulo. But the Philippines
need our financial and adminis¬
trative aid even more as an inde¬

pendent nation than as a Terri¬
torial Commonwealth. We cannot
indulge in satisfaction until we
have more fully completed the
difficult task which we volun¬
tarily assumed over 40 years ago.
Credit is due to the Philippine

Government and to United States
aid and tutelage for what has
been accomplished, but after 40
✓ears of progress* we now stand
only at the threshold of great ac¬

complishment.
In the world of today, with its

suspicions . fend distrusts, , the
United States will be judged more

by what it.does in a concrete way
with the Philippines than by any
statement of high principles. It
is first of all necessary that we
repair the damage , caused by the
war. The Philippine Islands were
used by us as a stepping stone to
Japan and as a huge base for sup¬
plies, ships and men to complete
the final conquest. We cannot

expect the Filipinos to bear the
major cost of the destruction.
They already carry a heavy bur¬
den in the death of; soldiers and
civilians,;" destruction of cities,
and the disruption of their social
and economic system. In making
arrangements for the restoration
of public and private buildings,
bridges,^ roads, public utilities; in¬
dustrial properties, we should be
neither, generous nor ungenerous.
We. .ghould, pay what will fairly
?omnensate the people of the
Philippines for the physical de¬
struction.
The appointment of Paul V.

McNutt as High Commissioner
will be of substantial help both to
this country and the Philippines
In the ..adjustment;; of economic
problems. Commissioner McNutt
is not a yes-man,, but. he is prob¬
ably as popular with. the. Filipinos
as( any pf, the representatives we
have sent to the Islands, u He un¬

derstands their difficulties and re-*

spects their rights. His -appoint¬
ment/at this time is particularly
happy because there were too
many loose ends in Philippine re¬
lationships both in Washington
and in Manila—too many conflict¬
ing agencies and officials having
something to say and getting no¬
where. The new Commissioner
will be able to funnel Philippine
affairs in one channel so that
definite progress can be made.

Future Trade Relations

Quite as important as financial
assistance in the rebuilding of the
Islands ana in enabling the local
government to reorganize and set
ts departments at work is the
need for a definite understanding
on trade relations after indepen¬
dence is achieved. We have
granted virtual free trade, with
some quota restrictions, and a
small export tax, to the Philip-
nines for a considerable period oi
years. The Islands are agricul¬
tural, and their exports have been
mainly sugar, hemp, cocoanut
products, tobacco and gold. From
60% to 70% of their trade has
gone to the United States. In re¬

turn for these products we have
furnished machinery, automobiles,
textiles, flour, electrical equip¬
ment, galvanized tin and also a

variety of dairy and agri-cultural
products, such as cotton, and
canned fruits, milk and veg¬
etables.

Any uncertainty as to future
tariff relations between the
Islands and the United States

will substantially discourage the
reconstruction of the local indus¬
tries which are so dependent upon
the United States for a market.

Capital, always timid, is unwilling
to make large investments re¬
quired for restoring these indus¬
tries unless there is some reason¬

able certainty; of a continuing
market.

It must hot be assumed that the
continuation of free trade between

the Philippines and the United
States would be entirely for the
benefit of the Islands. It is prob¬
able that the United States gains
more from the arrangement than
the" Philippines. In accepting
preferential trade agreements
with one country and funneling
its trade and commerce through
that one country, the Philippines
lose the great advantage of a
diversified trade with many na¬
tions. It is always a sound policy
not to have all the eggs in one
basket. In accepting close eco¬
nomic ties with the United States
the Philippines place their future
in the hands of a single nation
rather than in a world economy.
The chief reason for the continua¬
tion of free trade and close eco-r

nomic ties with the United States
is the maintenance and improve¬
ment of the standard of living. If
the Philippines were obliged to
compete in the Far Eastern mar¬
ket, there would be a tendency to
pull down the standard of living
towards that of China, India and
Japan. Were it not for this fac¬
tor, the Philippines would be on a
sounder basis with wider eco¬

nomic horizons. The United
States, which has heretofore
adopted a selfish attitude in re¬

pelling , world trade with high
tariffs, now finds itself hemmed
in by government controls and
seeks a broad commercial policy
and the encouragement of multi¬
lateral trade between the nations.

We are contemplating advanc¬
ing billions to' Great Britain' in
order to make it possible to un¬
freeze the blocked balances which
compel her to trade with her colo¬
nies, dominions, and creditors,
and make it possible for us to
trade more freely with the British
Empire and other parts of the
world. Yet at the same time we

are - urged to abandon our free
trade arrangement w i t h t h e

Philippines*whicfr th£i£^
the Islands are anxious to main¬
tain. >. We are urged 'to erect' fit
wall against our own exports and
turn over a sizable and increasing
volume of trade largely to China
and Japan. If we seek to lower
the walls which are being built
everywhere against the flow of
goods and commerce, should we
at the same time voluntarily erect
a new wall against ourselves?

Philippine Relations with Japan
and China ;

China and the new Japan must,
of course, have opportunity to
trade in the world's markets and
have access to raw materials as

promised in the Atlantic Charter.
We should not maintain free
trade with the Philippines to
keep China and Japan out. On
the contrary, we should maintain
such free trade as we have in the
hope that we may eventually re¬
move or at least lower trade bar¬
riers generally throughout the
world.

The J? Philippines are much
nearer to Japan than to the
United States. Japan is at their
very doorstep. Japan is an indus¬
trial and trading nation, the Phil¬
ippines are an agricultural na¬
tion. Each can supply many of
the ether's wants. Before the war

Japanese trade and industry were

growing rapidly in the Islands.
There is every reason—barring
present distrust and hatred of the
Philippine people for the Japa¬
nese—for close economic ties. As

the years roll by, Japan and
China are bound to enjoy the bulk
of commerce with the Philippines

if tariff barriers are set up by the
United States.

, •

What is done with Japan is of
more immediate and vital impor¬
tance to the' Philippines and
China than to any other nation.
A starving,' unemployed, embit¬
tered ■ Japan, seeking revenge,
would make the independence of
the Philippines difficult and dan¬
gerous in the years to. come. A
democratic,, peace-loving Japan
with a constantly rising standard
of living will remove the greatest
bar to the enjoyment of political
and economic independence. The
sad spectacle in Germany should
be a warning. It is impossible
for four nations to govern another
nation. Japan cannot be gov¬

erned from 4Vashingtonjmuch less
from Washington, Moscow, Lon¬
don and Chungking. Granting
that many mistakes are

v being
made and will be made by* Gen¬
eral MacArthur and his associates,
there is altogether too much
sniping from afar. The broad
policies for reconversion of Japan
into a peaceable manufacturing
and trading nation must be dic¬
tated temporarily by Washington
and those nations which had a

part in the Pacific war. The
transfer of responsibility for the
policies of reconstruction in Japan
and Europe from a few great
Powers to the United Nations can¬

not come too soon. All nations
are responsible for the peace of
the world. But the administra¬
tion of the policies must be left
to those in charge in Tokio with
as little interference as possible
by remote control. The Philip¬
pine people have great confidence
in General MacArthur; He has
lived among them and knows
their problems, their aspirations
and their ways of life. He has
learned the Orient at first hand.
It is in the interest of the Philip¬
pines and of the civilized world
that General MacArthur be per¬
mitted to work out the salvation
of the new Japanese Common¬
wealth without too much inter¬
ference from afar.
A free Philippines backed by

the United States will have great
influence in encouraging self-
goverpment on sound lines in the
East Indies, Indo-China, Korea
and other areas inhabited by mul¬
titudes of people, long suppressed,
who now sense their power ana
seek control of their own destiny.

Sept. Gas Sales Off
The American Gas Association

estimates that sales of the gas

utility i industry in September
were 1*743,055,000 therms, a de¬
crease of 2.0% compared with
sales of 1,783,272,000 therms in
September, 1944. The Associa¬
tion's new index number of util¬
ity gas sales (1935-39—100.0) was
163.6 for September.
Sales totaled 25,584,351,500

therms in the 12-month period
ended Sept. 30, 1945, a gain of
3.9% over the same period ended
September,»1944.
Manufactured and mixed gas

sales in September were esti¬
mated at 194,526,000 therms, a de¬
crease of 0.5% from sales of 195,-
480,000 therms in September, 1944.
The corresponding September in¬
dex of manufactured and mixed

gas sales was 127.0% of the 1935-
39 average.
In the 12-month period ending

Sept. 30, 1945 sales of the manu¬
factured branch of the industry
gained 3.8%, rising from 2,853,-
260,000 therms in the period end¬
ing a year ago to 2,961,516.000
therms in the current year. r'

• September natural gas sales
were estimated to be 1,553,529,000
therms, a decrease of approxi¬
mately ;2.2% from September.
i944 sales. The Association's new

natural gas sales index (1935-39=^
100.0) stood at 169.1 for Septem¬
ber
Natural gas sales totaled 22,-

622,835,000 therms in -the •* 12
months ended Sept. 30, 1945, as
against 21,771,063,500 therms in
the same period ended 1944,
equivalent to a 3.9% increase.

$>
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From Washington
Ahead of The News |
(Continued from first page)

tremendous about the Presidency^
and that the.y should not let them¬
selves in for dependency upon it.
Truman, from his background

and his training, hates to see peo-yd
pie made commodities, by labor;
leaders, bureaucrats or politicians.
But there are too many who have
waxed rich on the system - or¬

ganized by Roosevelt to let it go
willingly. They have enjoyed
such a browbeating of their fel¬
low men, from the little en¬
trenched labor straw boss, to the
political boss, that it is manifestly
going to take a great uprising, a

great upsurge of inner dignity on
the part of people, to destroy the
hold they have. ' £ '
- From his own political stand¬
point and from that of those poor
souls who are portrayed as want¬
ing a return of personal leader¬
ship, his effort to be a "strong"
man is going to be tragically dis¬
heartening. The last time we saw
such an episode as this, the effort
of an ordinary but reasonably
capable man to be a "strong"
man, under newspaper.pressure,
was a sight to be seen.

This particular man had been
doing a good job, or at least he
was an "important" figure in war¬
time Washington. We suppose that
he figured that all "important"
men such as he, had a right to
take some advantage of the many

temptations which are thrown ip
"important men's" way. Anyhow;
he got mixed up with a glamorous
girl, citizen of a neutral country
and who was a suspect to the
FBI. She went off to Cuba, and
the '"important" man was to join
her down there. Just before hi$
departure, she cabled him to bring •i'SSfc
her a particular present. The
censors turned a copy of her
cable over to the FBI as a matter
of routine. The womap, it $eyeU
oped, had escaped their surveiF
lance and were they excited. Be¬
fore doing anything, however,
they went to; see Roosevelt , an(|
he told them, with an inner
chuckle, knowing the "important"
man as he did, that it was up to
them to do their duty. A coupla
of FBI men were immediately
flown to Havana. They ap¬

proached the "important" man
and told him the" situation. ^
was indignant and said he woiild
bring this matter to the attention
of the President. The FBI agents
said timidly that the President al¬
ready knew about it. While they
were wrangling, the woman dis¬
appeared again, and the "impbr-;
tant" man started back to Wash¬

ington crestfallen, feeling, as a
matter of fact, only as a man can
feel in an experience of this kind.
All the way to Washington, he
kept thinking about Roosevelt's
knowing his story. He decided he
had to do something unusual. He
decided to become a "strong'^
man. . f

His evolution into a "strong"
man was one of Washington's fun¬
niest wartime stories. He banged■<
his fist on the desk for the beneT:
fit of the photographers, by way.
of showing how he intended to
crack-down; he did this so much
that he broke a finger. ;;

There is no parallel between
this development of a strong man
and what is happening to Tru-r
man. The other was funny. This
is liable to be tragic. ^

What seems to be important
that he is listening to the clam¬
orous Leftist voices. There is no,t .

telling what he is likely to do in / ;
an effort to measure up to them
as a strong man. He is not likely
to accomplish anything except
muddy up the waters, on the ■:£
home front, that is. And on the
foreign front, where he seems to
want to be "strong," the forces
that are pressing him to be strong
are against that, because strong- .

ness on the foreign front means ,

strongness against Russia.

'■
:• ''; -V ■ A'K srv.'V-:v
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Our
(Continued from page 2122)

Fundamentals of Our Foreign
Policy

-• Let me restate the fundamentals
of that foreign policy of the
United States.

We seek no territorial expan¬
sion or selfish advantage. We
-have no plans for aggression
against any other State, large or
small. We have no objective
which need clash with the peace¬
ful aims of any other nations.

2. We believe in the eventual
return of sovereign rights and
self-government to all peoples
who have been deprived of them
by force. . ,

3. We shall approve no terri^
torial changes in any friendly part
of the world unless they accord
with the freely expressed wishes
of the people, concerned.
4. We believe that all peoples

who are prepared for self-govern¬
ment should be permitted to
choose their own form of govern¬
ment by their own freely ex¬
pressed choice, without interfer¬
ence ' front any foreign source.
That is true in Europe, in Asia, in
Africa, as well as in the Western
Hemisphere. -,, ;
5. By the combined and cooper¬

ative action of our war allies, we
shall help the defeated • enemy
States establish peaceful demo¬
cratic governments of their own
free choice. And we shall try to
attain a world in which Naziism,
Fascism and military aggression
cannot exist. -•

,■ 6. We shall refuse to recognize
'any government imposed upon
iany ; nation by. the force of any
foreign Power. In some cases it
may be impossible to prevent
forceful imposition of such a gov¬

ernment^ but 4heiUnited States
Will not recognize any such gov¬
ernment. *

ry.%\ We believe that all nations
should have the freedom of the
seas and equal rights to the navi¬
gation of boundary rivers and
Waterways /and/of Hvers and
Waterways Which pass through
niore than one country.
; 8. We believe that all States
which are accepted in the society
of nations should have access on

equal terms to the trade and the
raw materials of the world.
9. We believe that the sovereign

States of the Western Hemisphere,
without interference from outside
the

_ Western Hemisphere, must
work together as good neighbors
in the solution of their common

problems.
10. We believe that full eco¬

nomic collaboration between all
nations, great and small, is essen¬
tial to the improvement of living
conditions all over the world, and.
to the establishment of freedom
from fear and freedom from want.

11. We shall continue to strive
to promote freedom of expression
and freedom of religion through¬
put the peace-loving areas of the
world.

12. We are convinced that the
preservation of peace between
nations requires a united nations
organization composed of all the
peace-loving nations of the world
who are - willing jointly to use
force if necessary to insure peace.

; ;i Now that is the foreign oolicy
which guides the United States.
That is the foreign policy with
which it confidently faces the
future.

It may not be put into effect
tomorrow or the next day. But.
none the less, it is our oolicw an^
we shall seek to achieve it. It
may take a long time, and it is
worth waiting for, and it is worth
striving to attain. .

-

Strive for Golden Rule in
, * International Affairs

The Ten Commandments them¬
selves have not yet been uni¬
versally achieved over these thou¬
sands of years. Yet we struggle
constantly to achieve them, and in
many ways we come closer to
them each year. • Though we may

meet setbacks from time to time,
we shall not relent in our efforts
to bring the golden rule into the
international affairs of the world.

We are now passing through a
difficult phase of international
relations. Unfortunately it has
always been true after past wars
that the unity among allies, forged
by their common peril, has tenoed
to wear out as the danger passed.
The world cannot afford any

letdown in the united determina¬
tion ot the: Allies in this war to
accomplish a lasting peace. The
world cannot afford to let the
cooperative spirit of the Allies in
this war disintegrate. The world
simply cannot allow this to hap¬
pen. The people in the United
States, in Russia, and Britain, in
France and China, in collabora¬
tion with all the» other peace-
loving people, - must take the
course of current history into
their own hands and mold it in a

new direction—the direction of
continued cooperation. It was a

common danger which united us
before victory. Let it be a com¬
mon hope which continues to
draw us together in the years to
come.

The atomic bombs which fell on
Hiroshima and Nagasaki must be
made a/ signal, not for the old

process/of falling apart but for a
new era—an era of ever-closer
unity and ever-closer friendship
among peaceful nations.
Building a peace requires as

much moral stamina as waging a
war. Perhaps it requires even
more, because it is so laborious
and painstaking and undramatic.
It requires undying patience and
continuous application. But it
can give us, if we stay with it,
the greatest reward that there is
in the whold field of human
effort. , ' * ' ' r\ 1V

. :v;yte i V,.: i [ s. j > t s; ^ J rtj / ;;

No Irreconcilable Differences /
• Differences 'of the kind that
exist today among nations that
fought together so long and so
valiantly for victory are1 not
hopeless or irreconcilable. There
are ho conflicts of interest ambng
the victorious Powers so deeply
rooted that they cannot be re¬
solved. But their solution will re¬
quire a combination of forbear¬

ance^'aridfirmness.*Itwill require
a steadfast adherence to the high
principles which we have enunci¬
ated. It will also require a will¬
ingness to find a common ground
as to the methods of applying
those principles.
Our American policy is a policy

of friendly partnership with all
peaceful nations, and of full sup¬
port for the United Nations Or¬
ganization. It is a policy that has
the strong backing of the Amer¬
ican people. It is a policy around
which we can rally without fear
or misgiving. /

The more widely and clearly
that policy is understood abroad,
the better and surer will be the
peace. For our own part, we
must seek to understand the
«Decial problems of other nations.
We must seek to understand their
own legitimate urge toward secur¬
ity as they see it.
The immediate, the greatest,

threat to us is the threat of disil¬
lusionment, the danger of an in¬
sidious skepticism—a loss of faith
in- the effectiveness of inter¬
national cooperation. Such a loss
of faith would be dangerous at
any time. In an atomic age ' it
would be nothing short of disas¬
trous. "

There has been talk about the
atomic bomb seraoping all navies,'
armies and air forces. For the
oresent, I think such talk is 100%
wrong. * Today control of the seas

rests in the fleets of the United
States and her allies. There is no
substitute for them. We have
learned the bitter lesson that the
weakness of this great Reoublic
invites men of ill will to shake the
very foundations of civilization all

over the world, and we had two
concrete lessons in that. ^

Atomic Bomb Has Not Changed
Navy's Mission

.What the distant future of
atomic research will bring to the
fleet which we honor today, no
one can foretell. But the funda¬
mental mission of the Navy has
not changed." Control of our sea

approaches and of the skies above
them is still the key to otir free¬
dom and to our ability to help
enforce the peace of the world.
No : enemy will ever strike us

directly except across the sea.
We cannot reach out to help stop
and defeat an aggressor without
crossing the sea. Therefore, the
Navy, armed with whatever
weapons science brings forth, - is
still dedicated to its historic task:
control of the ocean approaches to
bur country and of the skies above

'f The atomic bomb does not alter
the basic foreign policy of the
United States. It makes the de¬
velopment and application of our
policy more urgent than we could
have dreamed six months ago. It
means that we must be prepared
to approach international prob¬
lems with greater speed, with
greater determination, with
greater ingenuity, in order to meet
a situation for which there is no
precedent,

. We must find the answer to the
problems created by the release
of atomic energy—we must find
the answers to the many other
problems of peace—in partnership
with all the peoples of the United
Nations. For their stake in world
peace is as great as our own.

Bomb No Threat to Other Nations

As I said in my message to the
Congress, discussion of the atomic
bomb with Great Britain and
Canada, and later with other na¬
tions, cannot wait upon the for¬
mal organization of the United
Nations. These discussions, look¬
ing toward a free exchange - of
fundamental scientific -7informa¬
tion/.will be begun in, theji near
future. But I emphasize again, as
I have before, that these discus¬
sions will not be concerned with
the processes of manufacturing
the atomic bomb or any other in¬
strument of war.

In our possession of this weapon,
as in our possession of other new
weapons, there is no threat to any
nation. The world, which has
seen the United States in 1 two
great, recent wars, knows that full
vyell. The possession in our hands
of this, new power of destruction
we regard as a sacred trust. Be¬
cause of our love of peace, the
thoughtful people of the world
know that that trust will not be
violated, that it will be faithfully
executed.

Indeed, the highest hope of the
American people is that world
cooperation- for peace will soon

reach such a state of perfection
that atomic methods of destruc¬
tion can be definitely and effec¬
tively outlawed forever.
We have sought, and we will

continue to seek, the attainment
of that objective. We shall pur¬
sue that course with all the wis¬
dom, patience and determination
that the God of Peace can bestow
upon a people who are trying tb
follow in His path.
Previously to delivering the

above address, President Truman
made a brief speech at the New
York Navy Yard on the occasion
of the commissioning of the air¬
craft carrier Franklin D. Roose¬
velt. The text of this address
Allows: 1

Admiral Daubin, Captain Soucek,
Mrs. Roosevelt, ladies ' and
gentlemen:

One of the pleasant duties in
the exacting daily life of a Presi¬
dent is to award honors to our

fignting men for courage and
valor in war. In the commission-
ins of this shin the A

people are honoring a stalwart
aro of this war wno gave his
life in the service of his country.
His name is engraved on this

great carrier, as it is in the hearts
of men and women ,of goodwill
the world over—Franklin D.
Roosevelt. . ' 7. v,:;. - //
If anyonecan be called the

father of the new American Navy
which is typified by this mag¬
nificent vessel, it is he.', From ms
first day as President he started
to build it. • !

, .

Even as he started to build the
Navy, he began to work for world
peace. By his realistic good
neighbor policy, by ., reciprocal
trade agreements, by constant ap¬
peal to international arbitration
instead of force, he worked vali¬
antly in the cause of peace. By
his constant battle for the forgot¬
ten man he sought to remove the
social and economic inequalities
which have so often been at the
root \ of conflict at home and
abroad. And when he saw the
clouds of aggression ; ■ forming
across the seas to the east and to
the west, he issued warning after
warning which,' had they been
heeded in time, might have staved
off the tragic conflict. , 1

But through it all he never fal¬
tered in his work tb build up the
American Navy. For he under¬
stood, as few men did, the im¬
portance to the survival of this
country of the mission of its
Navy—the control of the sea.
The Axis Powers, understood.
That is why Germany sought to
drive us from the sea by her sub¬
marines. That is why Japan
tried to destroy our Navy. They
knew that if they succeeded they
might conquer all the nations of
the earth one by one, while the
Allies were helpless to reach each
other across the oceans of .the
world.
* We won the battle of the oceans.

By that/ victory the United Na¬
tions were knitted into a fighting
whole, and the Axis Powers were

doomed to defeat everywhere. <

To Whom the. Victory is Due
That victory we owe to the men

and women in the shipyards of the
nation *who in the' last five and a
half years built carriers like this
one, and over a hundred thousand
other ships. We owe it to the
workers in ouf factories who built
85,000 naval planes such as those
which will soon take their places
on the flight deck of this ship.
We owe it to the fighting men
who took those" ships across thb
seas, running them right up to the
home shores of the enemy; to the
men who flew those planes against
the enemyt and dropped destruc¬
tion on his fleet and aircraft and
war industries. ' - '

We owe it to that great leader
whose name this mighty carrier
bears, who understood the impor¬
tance of overwhelming

^ naval
power, and who rolled up his
sleeves—and got it.
Building this Navy was only a

part of a still larger program of
war production with which the
workers and industries of ' this
nation amazed the whole world,
friend and foe alike. It showed
the abundant richness of our

nation in natural resources. But
it also showed the skill and

energy and power and devotion
of our free American people.

Must Be Strong to Maintain Peace

Having done all this for war,

can we do any less for peace?
Certainly we should not. The
same riches, the same skill anb
energy of America must now be
used so that all our people are
better fed, better clothed, better
housed; so that they can get work
at good wages, adequate care for
their health, decent homes for
their families, security for their
old age, and more of the £ood
things of life. V'
When we set these goals before

ourselves we know that we are

carrying on the work and the
vision and the aims of the man

whose name is on*this ship. And
no man in our generation, or in
any generation, has done more to
enable this nation to move for¬
ward toward those objectives.
Commissioning this ship sym¬

bolizes another objective toward

which Franklin D. Roosevelt
started this nation and the other
nations of the world—the objec¬
tive of world cooperation and
peace. He who helped to formu¬
late the Atlantic Charter and . to

organize the United Nations, he
who pointed the way in coopera¬
tion among nations at Casablanca,
Cairo, Quebec, Teheran, Dumbar¬
ton Oaks and Yalta, and who
planned the conference at San
Francisco—he knows as he looks
down upon us today that the
power of America, as expressed
in this mighty mass of steel, is £t
power dedicated to the cause of
peace.

_

For 14 years, ever since Japan
first invaded Manchuria, men and
women have lived in a world
ruled or threatened by force in¬
tended for aggression and con¬

quest. Until El Alamein, Stalin¬
grad and Midway, the powers of
evil were stronger than the pow¬
ers of good—threatening to spread
their rule across the world. We
will not run that risk again. : \ /
This ship is a symbol of our

commitment to the 1United Na¬
tions Organization to reach out
anywhere in the world and to

help the peace-loving nations of
the world stop any international
gangster.' A hundred hours after
leaving New York this ship could
be off the coast of Africa. In five
days she could cross the western
Pacific from Pearl Harbor to the

Philippines. This ; vessel along
could put more than a hundred
fighting planes over a target. > /
'We Can, We Will, We Must!'

J{?We will look forward to the day
when law father than force Will
be the arbiter of international re¬
lations. We shall strive to make
that day come soon. Until it does
come, let us make sure that no

possible aggressor is going to be
tempted by any weakness on the
part of the United States. >

.. .These, then, are the two huge
tasks before us: /Realizing for our
own people the full life which our

resources ./ make 'possible";" ' ahd
helping V to achieve" for people
everywhere : an era of peace.
Franklin D. Roosevelt gave his
life in search for the fulfillment
of these tasks. And now, the
American people are determined
to carry on after him.; - •

> He did not find either of these
tasks easy/ Neither will we. But
we approach them in the spirit of
Franklin '>«• D, Roosevelt;. ;whose
words are inscribed in bronze on

this vessel: "We Can, We Will,
we Must."

New Presidential

President Truman displayed at
his press conference on Oct. 25
a new Presidential flag as well
as a new seal, the Coat of Arms
encircled by the words "Seal of
the President of the United

States," Associated Press Wash¬
ington advices stated. The flag
is one ordered by President Roose¬
velt to replace that adopted by
Woodrow Wilson in 1916 which
had a Presidential Coat of Arms
on a blue field with a white star
in each corner.

An executive order has been is¬
sued by the President legally de¬
fining for the first time, according
to the Associated Press, both
President's Coat of Arms and seal,
A White House announcement

pointed out that the eagle now
not only "faces to its right, the
direction of the honor, but also
toward the olive branches of

peace, which it holds in its right
talon." Formerly the eagle faced
toward the arrows in its left talon,
"Arrows symbolic of war." The
Associated Press said: * . ;

"There will be no change in the
seals at the front entrance of the
White House, in the ceiling of the
President's office, or in the cor-,
nerstone in the new east wingr"
Supplies of stationery and docu¬
ments bearing the former coat of
arms and seals will be used up.'"

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



2130
THE COMMERCIAL & FINANCIAL CHRONICLE Thursday, November 1, 1945

The State
. , ■■ (Continued fr
crease cf 7.8 points or 11.2%
from the preceding week.
This week's operating rate is

equivalent to 1,335,300 tons of
steel Ingots and castings, and
compares with 1,192,400 tons one
week ago, 1,459,800 tons one
month ago and 1,707,200 tons one
year ago.
Railroad Freight Loading—Car-

loadings of revenue freight for
the week ended Oct. 20, 1945, total
773,457 cars, the Association of
American railroads announced.
This wa3 an increase of 18.908
cars, or 2.5% above the preced¬
ing week this year, but 132,578
cars, or 14.6%, below the corre¬
sponding week of 1944. Com¬
pared 'with a similar period of
1943, a decrease of 131,992 cars,
or' 14.6%, is,, shown. ' .,

* Electric Production— The Edi¬
son Electric Institute reports that
the output of electricity decreased
to approximately 3,914,738,000
kwh. in the week ended Oct. 20,
1945, from 3,934,394,000 kwh. in
the preceding week. Output for
the week ended Oct. 20, 1945,
was 9.9% below that for the cor¬

responding weekly period one
year ago. V
Consolidated Edison Co. of New

York reports system output of
171,600,000 kwh. in the week
ended Oct. 21, 1945, comparing
with 172,300,000 kwh. for -the
corresponding week of 1944, or a
decrease of 0.4%.
<. Local distribution of electricity
amounted to 171,000,000 kwh.,
compared with 168,500,000 kwh.
for the corresponding week of
last year, an increase of 1.5%.
S Paper and Paperboard Produc¬
tion — Paper production in the
United States for the week end¬
ing Oct., 20, was 96.5% of mill
capacity, against 96.2% in the
preceding week and 90.7% in the
like 1944 week, according to the
American Paper & Pulp Associa¬
tion.. -Paperboard output for the
current week was 96%, compared
with 97% in the preceding week
and 94% in the like 1944 week.
'

Business Failures Continue
Low—Little change occurred in
commercial and industrial fail¬
ures in the week ending Oct. 25,
reports Dun & Bradstreet, Inc.
There were two more concerns

failing than in either the pre¬
vious week or the comparable
week of last year—17 against 15.
For the second consecutive week
and for the eighth time this
year, failures exceeded those in
the corresponding week of 1944.
Small increases appeared in

both large and small failures,
but large failures were more than
twice as numerous as small ones.
Concerns failing with liabilities
of $5,000 or more numbered 12
as compared with 11 last week
and 10 a year ago. Five concerns
failed with liabilities under $5,000,
the same number as in the corre¬

sponding week of 1944, and one
more than in the prior week.

Manufacturing and construc¬
tion accounted for

. most of the
week's failures. Concerns failing
in construction rose to five, the
highest number in this industry
in any week of 1945 to date.
Furthermore, construction and
wholesale trade were the only in¬
dustry or trade groups to show
an increase in failures from the
1944 level.

-Failures occurring in the week
just ended were concentrated in
the East North Central, Pacific
and South Atlantic States. In
the Pacific region, concerns fail¬
ing remained at five, the same as
the previous week and a year ago.
The sharpest rise appeared in the
East North Central region which
reported five failures as com¬

pared with only one a week ago.
On the other hand, failures in
the Middle Atlantic States fell
from four last week to only one
this week.

: Two Canadian failures were

reported as compared with none
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a week ago and one in the corre¬
sponding week of last year. •?
August Hardware Jobber Sales

Gain—Sales of a majority of the
wholesale hardware distributors
in the United States gained 3%
over July sales, of the same con¬
cerns, "Hardware Age" reports in
its current every-other-Thursday
market summary. Sales of the
reporting houses showed a cumu¬
lative gain of 3%, comparing the
first eight months of this year
with the same period in 1944.
Inventories, as of Aug. 31,

showed a slight gain over those
for the same date in 1944. Al¬
though accounts receivable in
August, 1945, were under those of
the previous month and less than
those in August, 1944, collection
percentages showed a good gain
over those of last year and a
slight gain over July, 1945.
Wholesale Commodity Price In¬

dex—Following irregular move¬
ments, the Dun & Bradstreet
daily wholesale commodity price
index rose to 178.62 on Oct. 22,
slightly under the Oct. 10 high of
178:68. The index closed at 178.46
on Oct. 23, comparing with 178.20
a week previous and with 172.66
on the corresponding date a year
ago. • ■ ■
In the heaviest trading recorded

for some time, grain markets
were somewhat unsettled during
the past week. Wheat, rye and
oats futures turned lower after
showing strength early in the pe¬
riod. Cash wheat was in good
demand with prices at or close to
ceilings. Wheat exports con¬
tinued in .good volume with be¬
tween 1,000,000 and 1,500,000
bushels reported sold to Holland,
the first private business trans¬
acted since the start of the war.
The flour market was featured by
heavy shipments against con¬
tracts; current demand continued
on a rputinebasis. < Market. re¬
ceipts of hogs continue far below
requirements with no improve¬
ment in \sight. Supplies of lard,
fats and oils remained at a low
level with prices holding steady
at ceilings.
In a reversal of last week's

trend, cotton prices moved
sharply upward in the past week,
reflecting a continuance of the
bullish factors that have existed
for some time. Chief among these
are the belief that this year's crop
yield may prove to be even
smaller than earlier predictions
had indicated and the world-wide

scarcity of cotton and cotton
goods. Spot cotton prices reached
new high levels for 20 years as
market actively increased and
farmers offered freely; at current
values.

Consumption of cotton during
September, as reported by the
Census Bureau, totalled 701,000
bales. Carded gray cloth mar¬
kets " appeared well sold up
through November; scattered
day-to-day sales totalled only a
moderate volume for the week.

Due. largely to ; the continued
shortage of spot foreign wools,
mills Amid topmakers exhibited
more interest in domestic wools
last week. Sales in the Boston

market, however, were generally
small and in all cases orders were

placed 'only to cover immediate
requirements, reflecting the un¬
certainty as to the future prices
of domestic wools. Fine foreign
wools of all types were in demand
but supplies were scarce and
prices held very firm.
In wool piece goods lines, de¬

liveries of fall fabrics continue
behind schedule and the outlook
for spring shipments is not too
hopeful. Lack of skilled workers
has been a drawback to a more

rapid changeover to civilian pro¬
duction.

The Wholesale Food Price Index

Steady—The wholesale food price

index, compiled by Dun & Brad¬
street, Inc., held steady last week
following the previous week's

sharp rise. At $4.10, the Oct. 23
figure compared with $4.02 a year
ago and with $4.03 on the corre¬
sponding' 1943 date. Advances
during the week included barley,
eggs, potatoes and currants. De¬
clines occurred in flour, rye, oats
and sheep.
The index represents the sum

total of the price per pound of 31
foods in general use.
Retail and Wholesale Trade—

Retail volume for the country at
large the past week increased
over last week by a narrow mar¬

gin and was moderately above a
year ago, states Dun & Bradstreet,
Inc., in its weekly review of trade.
Stocks continued to be depleted
as consumer demand continued
unabated.
Fur departments featuring top-

bracket priced furs reported an
increase in volume of sales over
a year ago. Popular priced fur
volume was moderate. Sales of
coats and suits continued to be
numerous. Women's dresses,
tailored and dressy, were in con¬
stant demand. Volume of chil¬
dren's clothing increased over last
week. Purchasing- inOmen's de¬
partments was active with shorts
and white shirts among the ex¬

tremely scarce items.
Novelty belts sold well this

week, while brass jewelry in¬
creased in supply and sales rose
accordingly. Volume of higher-
priced handbags was excellent
with leathers most in demand.
Millinery sales were larger than
last week. Shoe volume rose con¬
siderably over the previous week
and one year ago. Volume in
piece goods departments was
maintained by an increase in
woolen goods sales. Rayon crepes
and cottons continued to be de¬
manded, though stocks were very
low. Some stocks of rayon-wool
mixtures were pushed. High
prices have .not deterred cus¬
tomers seeking better quality
merchandise. Sales of floor cov¬
erings increased over last week.
Auto accessories sales were

stimulated by the return to stocks
of some scarce items. Although
furniture stocks were low, volume
increased slightly over a week
ago. Hardware sales also rose.
Food volume advanced as

produce and meat become easier
to buy. Grocery and drug store
sales were over last week. In
so far as supplies of sugar and
some spices were concerned, they
remained inadequate for consum¬
ers' immediate demand. ''
Retail volume for the country

was estimated at from 5 to 9%
above a year ago. Regional per¬
centage increases were: East 10
to 14; Middle West 7 to 11; North¬
west 4 to 8; South 11 to 15; South¬
west 3 to 7; Pacific Coast and
New England 5 to 9.
Wholesale volume this week

was again very' slightly higher
than in the previous week and
was estimated at from 5 to 8%
above a year ago. Deliveries for
many products, such as apparel
and some electrical appliances,
were slow; shipments of many
scarce durable goods increased.
As demand more than kept pace
with increased supplies, unfilled
orders for many products were
reported high.
Department store sales on a

country-wide basis, as taken front
the Federal Reserve Board's in¬
dex for the week ended Oct. 20,
1945, increased by 13% above the
same period of last year. This
compared with an increase of 11%
in the preceding week. For the
four weeks ended Oct. 20, 1945,
sales increased by 10% and for
the year to date showed. an in¬
crease of 11%. t" •

Unfavorable weather here in
New York last week affected re¬

tail trade to some degree. In
placing spring orders wherever it
was possible to do so the past
week, retailers were seeking al¬
lotments that would carry them
through the first quarter of 1946
on scarce lines. In the wholesale
markets, deliveries showed no
improvement over previous

Ehninger Auditor of
Cleveland Reserve
Carl F. Ehninger, for the last

three years Assistant Auditor of
the Federal Reserve Bank of
Cleveland, has been appointed,
effective Nov. 1, to the post of
Auditor of that Bank, left vacant
by the retirement of Frank V.
Grayson after 39 years in bank¬
ing, the last 25 as Auditor of the
Reserve bank. Mr. Ehninger has
been in banking 33 years. At the
age of 17 he became a messenger
for the National Capitol Bank in
Washington and two years later
joined the American Security &
Trust Co. of that city, o/After
serving in the Army during the
First World War, he started with
the Cleveland Reserve Bank on
Jan. 20, 1919, as general book¬
keeper. He was successively su¬
pervisor in the Accounting De¬
partment, Assistant Manager of
that Department, Acting Manager
of the Check Department and
Manager of the Planning Depart¬
ment before he became Assistant
Auditor. He is First Vice-Presi¬
dent of Cleveland Conference,
National Association of Bank
Auditors and Comptrollers and
former Chairman of the Debate
and Public Speaking Committee
of Cleveland Chapter, American
Institute of Banking. Mr. Grayson
was one of the founders of the
National Association of Bank
Auditors and Comptrollers, of
which he is past President. He
plans to live at Fort Lauderdale,
Fla., where he has vacationed for
many years.

Construction Contracts
Awarded in September
Construction volume in the 37

states east of the Rocky Mountains
continued to mount in September,
Outlays for construction involved
in contracts awarded during the
month were 5% above August and
58% above September of last year,
according to tabulations of indi¬
vidual project contracts reported
on Oct. 24 by F. W. Dodge Cor¬
poration. The total valuation of
September contracts was $278,-
262,000. The report continued as
follows:'

4 • •
Nonresidental construction fea¬

tured the month's activity, with
substantial gains over the previous
month and over the corresponding
month of last year. 95% of the
nonresidential awards were for
private accounts, only $8,511,000
of a total of $181,033,000 being
classified as publicly-owned. The
September record for private
nonresidential construction con¬
tinued to sharpen the trend from
publicly owned projects charac¬
teristic of the war years, a spokes¬
man for the Dodge corporation
said. The record for the first nine
months of this year shows 57% of
all nonresidential construction
was for private accounts compared
with only 25% during the corre¬
sponding period of 1945.
Residential construction in Sep¬

tember continued at the August
level with a total of $42,580,000.
This volume was 74% above that
reported for September 1944.
The dollar volume of all con¬

struction for the first nine months
totaled $2,281,960,000, a gain of
52% over the corresponding period
pf last year.

weeks. Food volume, both whole¬
sale and retail, continued to rise
with retailers reporting larger
available supplies than hereto¬
fore.

According to the Federal Re¬
serve Bank's index, department
store sales in New York City for
the weekly period to Oct. 20, 1945,
increased 17% above the same

period of last year. This com¬
pared with an increase of 20% in
the preceding week. For the four
weeks ended Oct. 20, 1945, sales
rose by 14% and for the year to
date increased by, 13%.

W. G. Rempfer New
Head of ABA Comm. 7
Plans for the enlargement of its

services to country banks were
made by the Commission on
Country Bank Operations of the
American Bankers Association at
the commission's first meeting of ,

the new Association year, which
was held in Chicago Oct. 15-17, to
initiate new members in the work
of the commission and formulate
a program for the year. Appoint¬
ment of William C. Rempfer,
President of the First National
Bank, Parkston, S. Dak., as the
new Chairman of the Commission
to succeed Kenneth J. McDonald,
President of the Iowa Trust and
Savings Bank, Estherville, Iowa; -
was announced by Frank C.
Rathje, A. B. A. President, who*
welcomed the country bankers td >

Chicago, at the opening session of
the meeting. Mr. Rempfer served *
as Chairman of the Commission's
Committee on Cost Analysis for
thd past tWo -years; which com-*
mittee directed the cost analysis
program in which more than 3,000
banks participated in the past
year. Mr. McDonald, who retired,
from the Chairmanship but con-'"
tinues as a member of the Com-:
mission, was presented with art
embossed testimonial paying trib¬
ute to his leadership in pioneer¬
ing the first two years of the
commission's work.
Mr. Rathje, who is Chairman of

Board and President of the Chi-,
cago City Bank and Trust Com-. ,

pany, and President of the Mutual :
National Bank of Chicago, also *
announced the appointment : of;;
five new members to the Country
Bank Operations Commission^?;
These are: John W. BrownvJr.,
President of the First National
Bank in S.ylacauga, Sylacauga,
Ala.; Daniel H. Erdman, Execu¬
tive Vice-President of the Quak-t
ertown Trust Company, Quaker*
town, Pa.; Giles 'H. Miller Jr.?"
President of the Culpeper Nation¬
al Bank, Culpeper, Va.; Alonzo
Petteys, Vice-President of the
Farmers State Bank, Brush, Colo.,
and F. R. Rantz, President of the
Elliott State Bank, Jacksonville,
111. President Rathje and C. W.
Bailey, Vice-President of the As¬
sociation and President of the
First National Bank, Clarksville,
Tenn., and Harry; C. Hausman,
Secretary of the Illinois Bankers
Association, were guests of the
Commission at its meeting.

Senator Jackson to Speak
at Cocoa Exch., Nov. 14
Former United States Senator

Samuel D. Jackson of Indiana,.
who was Permanent Chairman of
the 1944 Democratic National
Convention, will be the principal
speaker at the 20th anniversary
dinner of the N. Y. Cocoa Ex¬
change on Nov. 14 at the Waldorf-
Astoria, according to an an¬
nouncement made Oct. 25 by -

George W. Smith, Chairman of the
, Dinner Committee. Isaac Witkin, .

President of the Exchange, will
also speak and Russell Burbante :•
will be toastmaster../ v ;
Other guests of honor include

Emil Schram, President of the v"
N. Y. Stock Exchange; Edward J. ;

Shean, Vice-President of the N. ¥:
Curb ! Exchange; Ody H. Lam-
born, President of the N. Y. Cof-4
fee & Sugar Exchange; William
H, Koar, President of the N. Y.
Cotton Exchange; Maurice Man-}
deville, President of the National
Association of Commodity EacA'^
changes; Irwin C. Shaffer, Presi¬
dent of the Association of;Manti-^
facturers of Confectionery &
Chocolate, and Joseph T. Wilson, ;
President of the American-Brazil-^
ian Association. The Rev. Dr.
Frederic S.;-< Fleming,4 rector, of
Trinity Church, will deliver the
invocation. Ranking diplomatic
representatives and commercial
attaches of all cocoa-producing
countries have also been invited
as guests of honor together with
United States Government offi¬
cials. VA--A
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Moody's computed bond prices and bond yield averages are
given in the following table.

, « ,, V , .* MOODY'S BOND PRICESf '
(Based on Average Yields)
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'

'•<'••••14 1.66 2.85 2.61 2.71 2.85 3.24 3.05 2.84 2.67
^ 7-w 1.65 2.85 2.62 2.69 2.84 3.25 3.04 2.85 2.67
Aug. 31 1.65 2.85 2.61 2.70 2.84 3.25 3.03 2.85 2.68

24— 1.67 2.86 2.62 2.70 2.85 3.27 3.03 2.87 2.63
17—___ 1.67 2.86 2.61 2,70 2.84 3.27 3.03 2.86 2.68
10—: 1.65 2.85 2.60 2.69 2.85 3.26 3.01 2.86 2.68

■•••'• •!.•: 3— 1.64 2.86 2.61 2.69 2.85 3.27
x 3.01 2.86 2.70

July 27 1.64 2,86 2.61 2.69 2.86 3.27 3.01 2.87 2.70
;• —20 1.60 2.85 2.60 2.68 2.85 3.26 3.01 2.87 2.68
- 1.60 2.34 «' 2.60 2.67 2.84 3.26 2.99 2.87 2.67
,• :,7;7'- 6 1.60 2.85 2.60 2.63 J 2.85 3.27 3.01 2.87 2.67
June 29—-— 1.60 2.85 2.60 2.69 2.85 3.27 3.01 2.88 2.68
May 25 •_ 1.64 2.88 2.62 2.71 2.88 : 3.31 3.05 2.91 2.69
Apr. 27—— . 1.63 2.89 2.61 2.73 2.90 3.33 3.05 v 2.94 2.69
Mar. 31——— 1.66 2.91 2.60 2.73 2.91 3.39 3.10 v 2.94? 2.69
Feb. 23 /— 1.69 2.92 2.65 2.72 2.93 339 3.14 2.95 2.68
Jan. 26-—_ 1.77 2^96 2.68 i. 2.75 2.97 3.44 >>■•;• 3.21 v: 2.96 2.72

High 1945—— 1.80 2.98 2.71 >' 2.76 2.99 3.48 3.25 2.97 2.74
Low 1945 — 1.55 2.83 r 2.60 > 2.67 ■ •' 2.83 3.18 2.99 2.83 2.65

1 Year Ago > //£ <■ . •■

Oct. 30, 1944 1.88 3.03 2.73 J 2.82 3.01 3.54 3.30 2.09 2.79
H Years Ago

Oct. 30/ 1943 1.82 ; 3.11 2.69 2.82 3.11 3.81
"

3.55 2.97 2.81
; ; •These prices ere computed from average yields on the basis of one "typical" bond
<3%% coupon, maturing in 25 years) and do not purport to show either the averagelevel or -the average movement of actual price quotations. They merely serve to
Illustrate In a more comprehensive way the relative levels and the relative movement
of yield averages, the latter being the true picture of the bond market. v

tThe latest complete list of bonds used in computing these indexes was published
In the issue of ,Jan, 14, 1943, page 202. * - * ,

Boothby Elected Head
Of American Gas Ass'n
V At the 27th annual meeting of
the American Gas Association
held in New York City Oct. 24
and 25. Everett J. Boothby, Vice-
President and General Manager,
of the Washington Gas Light Com¬
pany of Washington, D. C., was
elected President of the Associa¬
tion for the coming year. R. H.

Hargrove, Vice-President, of the
United Gas Pipe Line Co., of
Shreveport, La., was elected First
Vice-President; Hudson W. Reed,
President, of the Philadelphia Gas
Works Co., Second Vice-President;
and Edward F. Barrett, President,
of the Long Island Lighting Co. of
Mineola, N. Y., was elected Treas¬
urer. Mr. Hargrove was elected
Chairman of the Natural Gas De¬

partment and Mr. Reed, Chairman
of the Manufactured Gas Depart¬
ment of the Association. v;->

Here and There
(Continued from first page)

the New York "Times" in 1932;
which linked the swings of the
business cycle to the mass mental
illnesses of the crowd.;J;';;j:>J;-,

« * <C „ I

The principle of "soaking-the-
rich" may be well-established by
now, but J'sbaking-the-able"—in
the armed forces—marks a brand-
new social aim. The current tax
bill's discrimination based on

military rank, carries the impli¬
cation that the Congress has sud¬
denly discovered that the officer
class has been relatively overpaid,
and strangely consider it its duty
to remedy the situation by means
of tax technique.

♦ # / +

Secretary of the Treasury Vin¬
son in his keynote radio appeal
Sunday night termed a successful
Victory Loan necessary to give in¬
flation "the knockout punch."
While mopping-up excess earn¬

ings, and. savings thru bond sales
to individual buyers' is of course
helpful, Mr. Vinson had better
forthwithcall on some of his Ad¬
ministration colleagues for real
aid in delivering that knockout.
For example, we are being mer¬
cilessly hit by inflationary blows
in the form of restraints on pro¬
duction. As a "fact sheet for Vic¬
tory Loan" issued by the War Fi¬
nance Division itself shows, dan¬
ger of inflation arises from the

discrepancy of 30 billions between
the 1945 earnings of 150 billions,
and the combination of 20 billions
of taxes plus the 100 billions of
goods and services. Enlargement
of this goods-and-services item of
100 billions thru removal of the
restraints on production that are
caused by OPA regulations, by the
encouragements to an ever shorter
work-week, and by high rewards
for not working, could be accom¬

plished by Mr. Vinson's co-makers
of policy. And surely by taking
some definite measures against
deficit-financing the Administra¬
tion would be delivering a devas¬
tating punch to the solar plexus
of inflation!
7-7 :';:='7;7'7 ' :,>7-7'i*^'"i'7:A>,?:>*':: ■" >

In connection with the motors

dispute a statement by the United
Electrical Workers, the third larg¬
est union, composing the CIO,
contains a perfect example of cur¬
rent loose thinking on the wage-
hour-price situation. "Mr. Wilson
proposes that overtime start only
after 45 hours instead of 40 as

now required by law," says James
J. Mathes, the union's director of
organization. "This proposal would
certainly not in any way prevent
a rise in the cost of living for the
average consumer. Its only effect
is to scrap the Federal Wage Hour
law which now protects the work¬
ers." In other words, the labor con¬
tention apparently sold to Presi¬
dent Truman, either is that higher
wages don't mean higher prices,
or that limiting output thru a
shorter work-week doesn't reduce
production and thereby promote
inflation. Actually a 48 instead of
a 40-hour week means an increase
in production, 20% more goods
for the country, and mainten¬
ance of the price level. Moreover,
generally unrestricted production
is absolutely indispensable in the
war aftermath to help rehabilitate
other countries, to replenish our
own plants and equipment, and to
realize our potentialities in our

standard of living.
•. * * -

The official agenda set for the
Washington Labor - Management
Conference beginning Nov. 5, ex¬
cludes discussion of the crucially
vital wage-hour-price questions-
excepting through possible refer¬
ence to a sub-committee. Al¬

though the reasoning therefor is
ascribed to the desire to avoid
interference by a "hot potato"
with calm discussion of long-term
procedural problems, to many
this may seem like convening a
peace conference and excluding
discussion of the atomic bomb.
The wartime expansion of cor¬

porate financial strength—as re- '
fleeted in a quadrupling of cash |and government securities and in
a doubling of net working capital
—is important to the holder of
common stocks and to the market
in several ways that are little-
realized. Irrespective of increas¬
ing dividends, it stabilizes them,
and thus enhances the investment
status of equities viz-a-viz much
lower yielding bonds. Again' it
paves the way for larger earnings
that will result from business ex¬

pansion without corresponding in¬
crease of existing capitalization.

Another instance of "gradual¬
ism" in the socialization of indus¬
try is the7 indicated new British
governmental policy of reforming
company directorates. Sir Stafford
Cripps has already told the cot¬
ton textile industry that it must
have a super-board of directors
for the entire industry—or else
become nationalized. This so-
called "working party" or super-
board is to consist of 12 members,four of which are to be workers'
representatives, four to represent
management, and four to be from
outside the industry. It Is thought
that this may be a step toward
the eventual dispatching by the
government of trade > unionists,
government statisticians and econ¬

omists, into every company to su¬
pervise its director functions. In
any event the British investor is
to retain his lack of protection.

v

Surely it is ironical that the
Soviet Union, whose troops are
still occupying Bulgaria, Romania,
Hungary, and Poland, and which
is dominating Yugoslavia, Czecho¬
slovakia and Finland, should, as
the twenty-ninth ratifying nation,
have last week been the one to
give official birth to the United
Nations Charter.

J'.••>?.&>'•■*>
The argument in London last

week over the question of whether
the UNO's secretariat should be
departmentalized, resulted in the
usual "compromise" wherein the
Soviet substantially gets its own
way. Conforming to the Russian
contention against a single unified
secretariat, the administrative arm
will consist of 8 distinct commit¬
tees: A department for interna¬
tional peace and security, an eco¬
nomic department, a social de¬
partment, a trusteeship and in¬
formation from non-self-govern¬
ing territories department, a legal
department, a personnel and ad¬
ministration department, a treas¬
ury department, and an informa¬
tion department. The "compro¬
mise" given by Moscow consists in
a provision that indefinitely pro¬
vides for the interdepartmental
shifting of personnel. - .V-

Lend-Lease Military Goods
Supplied to Latin-America
Administration officials at

Washington on Oct. 24 disclosed
for the first the amount of
lend-lease military goods supplied
to individual Latin - American
countries during the war. Asso¬
ciated Press advises from Wash-
ington to the New York "Times"
on that date went on to say;

Previously these figures were a

closely guarded secret and not in¬
cluded in any of the official, pe¬
riodic reports sent to Congress by
the President.

Only the grand total for all of
the Latin-American countries was

announced regularly because of¬
ficials were attempting to guard
against provoking competition for
lend-lease. *
The cumulative totals from the

beginning of lend-lease in March
1941, to July 1, 1945, was $262,-
762,000 for the 18 American re¬

publics receiving lend-lease.
Brazil received by far the most

lend-lease, with Guatemala, Chile,
Mexico and Peru following. -

In all cases supplies were lim¬
ited to exclusively military goods
or material for military use. Ar¬
gentina was completely shut off
from lend-lease. Panama was not

included because it was consid¬

ered part of United States defense.
The individual cumulative totals
are as follows:

, ; „ 5
Mexico $20,315,000
Guatemala — 21,089,000
El Salvador 851,000
Honduras —_ 313,000
Nicaragua 628,000
Costa Rica ___i 139,000
Cuba

. 4,385,000
Haiti

, 713,000
Dominican Republic - 1,140,000
Colombia 5,285,000
Venezuela 2,715,000
Ecuador 4,847,000
Peru 13,996,000
Bolivia 7-~i--~/' 4,392,000
Chile 20,663,000
Brazil 154,286,000
Paraguay 1,387,000
Uruguay 5,618,000

Golden Anniversary j
Congress of Am. Indus.
7 The Golden Anniversary Con<-
gress of American Industry, Dec.
5, 6, 7, will be dedicated to the
achievement of industrial peace,
maximum production and good
jobs at good wages for the na¬
tion's workers. In announcing the
dates of this 50th annual meeting
of the National Association of
Manufacturers, President Ira
Mosher pointed out that it would
be the first major gathering of
top management since conclusion
of the war, and that it would fol¬
low immediately President Tru¬
man's labor-management confer¬
ence, v Mr. Mosher said: ■

"Because of the timeliness of
this meeting, industry will be able
to give high speed consideration
to any constructive program or
measures originating in the Wash¬
ington labor-management discus¬
sions. This year's Congress comes
at a critical turning point in
American history, and we are de¬
termined to make the most of this
opportunity to solve the problem
that today are barring the road to
full production and jobs for re¬

turning veterans and displaced
war workers. : 7 -7

"When the stars and stripes
were run up over Tokyo, most
Americans thought the war was

over, but apparently there are a

few people still suffering from
'war hangovers,' and they are
handicapping reconversion and
peacetime production greatly. The
sooner America decides that the
war is over and gets pricing pol¬
icies, > employer, employee rela¬
tions and taxation policies on a
sound peacetime basis, the soon¬
er we will be able to reach the

production necessary to provide
all the jobs our postwar economy
will need. >' • 7':
"What some people apparently

fail to realize, is that maximum
peacetime production is just as

necessary to preserve and better
the American standard of living
as maximum wartime production
was necessary to save democracy
itself. The whole world hungers
for the production that only
America can give it. Our nation
alone has the capacity to produce
the food and goods to put the
world on its feet, to give it sus¬

tenance and hope until it can

gather its energies to recover and

rebuild. The Congress of Industry,
therefore, will say, 'Let's get on
with the job!'"

Moody's Baily j
Commodity Index
Tuesday, Oct. 23_i.__. 261.5

Wednesday, Oct. 24 261.9
Thursday, Oct. 25 — 261.8
Friday, Oct. 26— 261.9

Saturday, Oct. 27 261.9
Monday, Oct. 29 __— 262.0

Tuesday, Oct. 30— — —262.3

Two weeks ago, Oct. 16 1 260.®
Month ago, Sept. 29 259.3
Year ago, Oct. 30 — 248.6

1944 High, Dec. 31 254.4
Low, Nov. 1 245.71

1945 High, Oct. 22 2623
Low, Jan. 24 252.1
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Weekly Coal and Coke Production Statistics
> The total production of bituminous coal and lignite in the week
ended Oct. 20, 1945, as estimated by the United States Bureau of
Mines, was approximately 5,780,000 net tons, the lowest for any week
since June, 1943. It was also 350,000 tons, or 5.7% below the figure
for the week ended Oct. 13, 1945. Output in the week ended Oct.
21, 1944, amounted to 11,847,000 net tons. < For the period from Jan.
1, to Oct. 20, 1945, production amounted to 457,510,000 net tons, a de¬
crease of 49,597,000 tons, or 9.8%, when compared with the 507,107,000
tons produced during the period from Jan. 1 to Oct. 21, 1944. Loss
of production due to the month-long supervisors' strike which ended
Oct; 22, 1945 was estimated at 17,471,000 tons. ...

Production of Pennsylvania anthracite for the week ended Oct.
20, 1945, as estimated by the Bureau of Mines, was 1,230,000 tons,
an increase of 29,000 tons (2.4%) over the preceding week. ' When
compared with the output in the corresponding week of 1944, there
was a decrease of 40,000 tons, or 3.1%. The calendar year to date
shows a . decrease of 15.3% when compared with the corresponding
period Of 1944.

The Bureau also reported that the estimated production of bee¬
hive coke in the United States for the week ended Oct. 20, 1945
showed an increase of 4,800 tons when compared with the output
for the week ended Oct. 13, 1945; but was 99,700 tons less than for
the corresponding week of 1944/
ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL AND LIGNITE

(In Net Tons)
■ • Week Ended — ''"■i 1 Jan. 1 to Date

* ' Oct. 20, Oct. 13, Oct. 21,
1945 1944 V

6.130,000 11,847,000
1,022,000 1,975,000

"Oct. 20, Oct, 21,
1945 1944

457,510,000 507,107,000
1,853,000 2,025,000

1945

1,270,000 44,420,000

. Bituminous coal & lignite: 1945
Total, incl. mine fuel 5,780,000
Daily average — 963,000

v

'Subject to current adjustment. . ;

ESTIMATED PRODUCTION. OP PENNSYLVANIA ANTHRACITE AND COKE
-

, (In Net Tons)
——Week Ended————

- ' • toct. 20, §Oct. 13, Oct. 21,
-: ''Penn. antharcite— 1945 1945 1344 ?
•Total incl. coll. fuel 1,230,000 1,201,000
tCommercial produc. 1,181,000 1,153,000 1,219,000

•V;, Beehivecoke—/ ; ' ,'V-; -1-'
United States, total 22,500 17,700 122,200 4,395,700 5,903,100 2,810,91
/'Includes wasbery and dredge coal and coal shipped by truck from authorized

operations.; tExcludes colliery fuel. tSubJect to revision. §Revised.
ESTIMATED WEEKLY PRODUCTION OP BITUMINOUS COAL AND LIGNIT]

BY STATES, IN NET TONS

(The current weekly estimates are based on railroad carloadlngs and river ship¬
ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.)

Calendar Year to Dat
Oct. 20, Oct. 21, Oct. 23,

7 1944-
52,420,000
50,323,00042,646,000

1937

41,611.000
33,530,000

Week Ended

Oct. 13, Oct. 6, Oct. 14,
- 1345 : ,

1945 1944

: 385,000 389,000 - 303,000

5,000 5,000 7,000

102,000 81,000 - 96,000

145,000 138,000 154,000

1,400,000 , _ 1,407,000 . 1,402,000

213,000 419,000 518,000
'

1 37,000 38,000 54,000
, - Z 126,000 • -. ■ ; 105,000 141,000

148,000 ' 432,000, 992,000

419,000 378,000 373,000
'

- 39,000 ■ ~ 37,000 36,000

•?, J '"'2,000 > V* *' . 3,000
• - 75,000*:^"^' t ;r106,000

30,000 27,000 v-;/: 32,000

64,ooo
'

66,000 • '.v ...
■

57,000

. 212,000; /; 444,000 ■659,000
1,015,000 1,408,000 2,964,000

V 27,000 113,000 134,000
' 3,000 ^ 2,000 3,000

130.000 .v';: 124,000 138,000

; r 221,000 . . 287,000 400,000

25,000 26,000 28,000
624,000 1,318,000 =. 2,037,000

. 466,000 v; : 547,000' > 1,053,000
: ;217,000 . *. 201,000 190,000

0 1,000

6,130,000 8,070,000 11,940,000

State—

Alabama

Alaska
Arkansas and Oklahoma..
Colorado—: S-iU..
Georgia and North Carolina
Illinois

Indiana /. —

Iowa ; —.

Kansas and Missouri
Kentucky—Eastern
Kentucky—Western i.
Maryland
Michigan— — —

Montana (bitum. & lignite),
New Mexico

North & South Dakota (lignite).:
Ohio —.

Pennsylvania (bituminous)
Tennessee

Texas (bituminous & lignite)
Utah

Virginia
Washington. * r. 7'
tWest Virginia—Southern ; _

IWest Virginia—Northern —— ,

Wyoming *
{Other Western States

Total bituminous & lignite
tIncludes operations on the N. v., ,uS>man, <*. m., x>. v. ot

and on the B. & O. in Kanawha, Mason, and Clay counties. TRest of State, including
the Panhandle District and Grant, Mineral, and Tucker counties. {Includes Arizona
and Oregon. ♦Less than 1,000 tons.

Electric Output for Week Ended Ocl. 27f 1945
9.7% Below Thai for Same Week Last Year
The Edison Electric Institute, in its current weekly report, esti¬

mated that the production of electricity by the electric light and
power industry of the United States for the week ended Oct. 27,

a oko o^*Ppr°xi^ate^ 3,937,420,000 kwh., which compares with
too if i' ? kwh. in the corresponding week a year ago, and 3,914,-
/38,000 kwh. in the week ended Oct. 20, 1945. The output for the
;week ended Oct. 27, 1945 was 9.7% below that of the same week
in 1944. , •:

PERCENTAGE DECREASE UNDER SAME WEEK LAST YEAR

Major Geographical Divisions-
New England—
Middle Atlantic ; ™'
Central Industrial
West Central ——V
Southern States—

Rocky Mountain
Pacific Coast .

Total United States

•Increase over similar wee „ jtui.

DATA FOR RECENT WEEKS (Thousands of Kilowatt-Hourst

-Week Ended

Oct. 27 v Oct. 20 V" / Oct. 13 ; ' Oct. 6

2.1
■'

v:'-7.4 ■'/;•// 3.i

:/;■ 3.4 4.7 4.7 3.9

12.2 12.8 > .:=.. 12.8 . : 11.4

. 0.9 . 1.6 i.2 . 1.0
16.6 / 'v ■ 15.3 ;12.9::'\'rt\ 11.1

•: *3.3 *4.6 *3.9 *1.6

7.9 6.8 , 7.2 c/.i 6-°

% 9.7 9.9 9.6 .
. ^ ::;f/-i7.9

Week Ended— 1945

July 7 3,978,426
July 14. 4,295,254
July 21—— — . 4,384,547
July 28.___ 4,434,841

Aug. 4 _____ 4,432,304
Aug. 11_— 4,395,337
Aug. 18 3,939,195
Aug. 25——— 4,116,049

Sept. 1—_____— 4,137,313
Sept. 8 _ _ 3,909,408
Sept. 15 — __ 4.106.187
Sept. 22 : " 4,018,913
Sept. 29 _ 4.038.542

Oct 6— — 4.028,286
Oct. 13— 3,934,394
Oct.* 20———_ • 3.914,738
Oct. 27 ... 3.937,420

1944

3,940,854

4,377,152
4,380,930
4,390,762

4,399,433
4.415,368
4,451,076
4,418,298

4,414,735
4.227,900
4,394,839
4,377,339
4,365.907

4,375,079
4.354,575
4.345,352
4,358,293

% Change
over 1944

+ 1.0
— 1.9

0.1: ,

+ 1.0 r

+ 0.7
— 0.5

—11.5:
— 6.8

— 6.3
— 7.5
— 6.6
— 8.2
— 7.5

— 7.9
— 9.6
— 9.9
— 9.7

1943

3,919,398
4,184,143
4,196,357
4,226,705

4,240,638
4,287,827
4,264,824
4,322,195

4.350.511
4,229,262
4.358.512
4,-359,610
4.359.003

4,341,754
4.382,268
4,415.405
4.452,592

1932

1,415,704
1,433,903
1,440,386-
1,426,986

1,415,122
1,431,910
1,436,440
1,464,700

1,423,977
1,476,442
1,490,863
1,499,459
1.505,216

1^507,503
1,528,145
1,533.028

1,525,410

1929

1,711,625
1,727,225
1,732,031
1,724,728

l,729,66fl
1,733,110
1,150,056
1,761,594

1,674,588
1,806,259
1,792,131
1,777,854
1,819,276

1,806,403
1,798,633
1,824,160
1,815,749

National Fertilizer Association Commodity Price
1 Index Rises for Fourth Consecutive Week ^
The weekly wholesale commodity price index compiled by The

National Fertilizer Association and made public on Oct, 29, advanced
to 141.5 for the week ending Oct. 27, 1945, from 141.1 in the preceding
week. This index has advanced in 5 of the last 7 weeks from the
post-war low point of 139.8 reached Sept. 3; in the other two weeks
it remained unchanged. A month ago the index stood at 139.9, and
a year ago it was at the level of 139.8, the same point as the post-war
low point. All of these indexes are based on the 1935-1939 average
as 100. The Association's: report added: "

Higher prices for agricultural commodities as well as for some
industrial commodities occurred during the latest week. Six of the
composite groups of the index advanced and the remaining 5 groups
showed no' change. The greatest gain was in the farm products
group with the three sub-groups, cotton, grains, and livestock, shar¬
ing in the advance. The foods index advanced with higher quota¬
tions for three important commodities, eggs, oranges, and potatoes.
The fuels index advanced slightly because of higher prices for gaso¬
line. The metals index reflected the rise in the price of pig iron.
There was a fractional advance in the farm machinery index. The
textiles index advanced fractionally. The small advance in grain
ethyl alcohol was not sufficient to raise the chemical and drugs index.

During the week 12 price series in the index advanced and 2
declined; in the preceding week 9 advanced and 3 declined; in the
second preceding week 11 advanced and 4 declined.

WEEKLY WHQLESALE COMMODITY PRICE INDEX
j-';v Compiled by The National Fertilizer Association

1935-1939=100*
%

'

Latest Preceding Month Year

Each Group
Week Week Ago Ago

Bears to the Group Oct. 27, Oct, 20, Sep. 29, Oct. 28,

Total Index 1945 1945 1945 1944

25.3 j
1|«oo£ 144.4 143.7 140.9 143.5

:: ■ "•/ Fats and Oils 145.2 145.2 145.2 145.1

Cottonseed Oil 163.1 163.1 163.1;

23.0 Farm Products 170.1 164.9 166.1

Cotton 222.4 219.7 / 213.1 203.4

Grains 165.2 164.4 162.9 159.8

if;Livestock —
166.0 164.5 157.9 162.7

17.3 Fuels 129.9 129.7 129.7 130.4

1C.8 Miscellaneous Commodities 132.8 132.8 132.8 133.4

8.2 .Textiles.. •'/-.w-; -—
159.5 158.5 155.0

7.1 : —*
109.6 109.6 104,0

6.1 Building Materials-- _
154.7 154.7 154.7 154.0

1.3 Chemicals and Drugs 126.2 125.8 126.1

.3 Fertilizer Materials- 118.3 118.3 118.3

.3 Fertilizers 119.9 119.9 119.9

.3 f.v: Farm Machinery 105.0 104.9 104.9 104.7

100.0 All groups combined 141.5 141.1 139.9 139.8

•Indexes on 1926-1929 bases were:

Oct 23, 1944, 108.9.

Oct. 27, 1945, 110.2; Oct. 20, 1945, 109.9; and

Steel Output Recovers—Buyers Continue to
Press forMore Tonnage—Pig Iron Price Up

"The current shaaow boxing between steel management arid the
steel*union over the wage question is beginning, to reflect an un¬
compromising attitude on the part of both," according to "The Iron
Age," national metalworking paper, in its issue of today (Nov. 1),
which further adds: "More serious, however, is the fact that the
present controversy will develop into a realistic fight with the distinct
possibility that after steel em-'o-
ployee ballots are counted within
a month or so, the steel industry
may be paralyzed by its first gen¬
eral walkout for^many years, ,

"There continued this week to
be high hopes that the govern¬
ment policy would finally become
clear enough to forestall nation¬
wide strikes in major industries
such as steel and aluminum. Much
is also expected of the impending
management-labor conference. All
this, however, may be wishful
thinking as far as actually pre¬
venting an impasse in negotia¬
tions, the sum total at least in the
steel industry would be - to set
back reconversion several months.
"Already steel consumers have

been hard hit by the reduction in
steel production and shipments
resulting from/ the recent coal
strike. Most deliveries are so far
extended and rolling mill sched¬
ules so far behind that it may

take several weeks for steel com¬

panies td again make bona fide
delivery promises.' By that time
steelmakers may be running into
labor difficulties of their own.
"Failure of the OPA to an¬

nounce expected steel price revi¬
sions has opened the industry to
sharp criticism from customers
for being unable to make either
firm delivery or price commit¬
ments. Ordering normally is on
J;he basis of prices in effect at the
time of delivery,' but with the
latter in more or less of a chaotic
condition consumers cannot have
the benefit of reliable estimates
until OPA takes action on steel

prices. V'. '/■V\';//'/
"Customers are finding it im¬

possible to plan their own produc¬
tion - schedules, or . r to produce
sound cost estimates of their own
on which to base their requests
to OPA for possible price revision.
Most manufacturers have become

reconciled to extended deliveries

and informal steel rationing, but
engineering and construction proj¬
ects are being seriously retarded
by reluctance of contractors to
make firm bids on a fixed price
basis with specified completion
dates. Such construction contracts
as are being awarded are mostly
on a cost plus basis with comple¬
tions specified only 'as soon as
possible.'
"Fear of possible disruption of

steel deliveries to the automobile
industry in case of an automo¬
tive strike has been dispelled by
notification of one of the big three
to its steel suppliers that it will
continue to accept steel deliveries
even if the strike occurs—stock¬
piling steel for resumption of pro¬
duction. The success of such a

measure, however, depends upon
the outcome of the steel labor
controversy." > ,

The American Iron and Steel
Institute. on Oct. 29 announced
that telegraphic reports which it
had received indicated that the
operating rate of steel companies
having 94% of the steel capacity
of the industry will be 72.9% of
capacity for the week beginning
Oct. 29, compared with 65.1% one
week ago, 79.7% one month ago
and 94.9% one year ago. This
sharp recovery was attributed to
the settlement of the coal strike
and represents an increase of 7.8
points or 11.2% over the preced¬
ing week. The operating rate for
the week beginning Oct. 29 is
equivalent to 1,335,300 tons of
steel ingots and castings, com¬
pared to 1,192,400 tons one week
ago, 1,459,800 tons one month ago,
and 1,707,200 tons one year ago.
"Steel" of Cleveland, . in its

summary of the iron and steel
markets, on Oct. 29, stated in part
as follows: ; ? ^ / :
/"With scarcely ;a start made
toward meeting heavy postwar

j demands, steel consumers continue
active in efforts to place steel,
notwithstanding labor unrest and
prospects of still greater disturb¬
ance before improvement comes.
"In general it is expected the

next several weeks may see a turn
for the better, with formulation
of a general wage policy. Poten¬
tial needs are so urgent and large
and buying power so great steel
buyers feel industry must go
ahead when difficulties are ironed
out. Were conditions not so un¬

settled steel buying probably
would be still greater and while
producers of many products are
swamped as it is, ingot production
probably would be 25 to 30 points
higher and with far more orderly
and uniform outlook than now

exists.
"The industry is recovering

slowly from the recent coal strike
but its effects will be felt for
some time. A combination of re¬
cent operating difficulties, con¬
tinued unsettled labor outlook and
active demand is forcing produc¬
ers to turn more and more to the
necessity of rationing. Greatest
stress is on sheets and strip but
rationing is being applied increas¬
ingly to all major products, except
plates and alloy steels. One large
steelmaker now has practically
all his products on such a basis,
effective for the most part as of
the first of next year/ Except for
merchant pipe, set up on a month¬
ly basis, quotas generally are on
a quarterly basis. Another pro-,
ducer is applying quotas to nar¬
row strip, setting them up for
third quarter of next year, the,
most extended action of this sort
yet reported.
"Where mills have not estab-?

lished a formal basis of rationing
their acceptande of business is
highly selective. In some cases*
involving light flat products iii
particular, some producers con¬
tinue virtually out of the market
for the present. ..v. • >

, "Average composite prices ,of
steel and iron products - are un¬
changed, except for steelmaking
pig iron, which has advanced 75
cents per ton to $24.80 as OPA
allowed an increase of that
amount: Finished steel composite
remains at $58.27, semi-finished
steel at $37.80 and steelmaking
scrap at $19.17," ,

Mail Service for China 5
Postmaster Albert Goldman on

Oct/ 22 directed attention^ to ah
announcement by Postmaster;
General Robert E. Hannegan that
regular mail service has been ex¬
tended to all of China. The acU
vices state: ~ *

Post offices will accept letters,
post cards, printed matter in gem*
eral, printed matter for the blind/
and commercial papers and sam¬

ples. Registry and special deliv¬
ery; services are available. •" ■ ':
;

• Information as to postage rates*
size and weight limitations may be
obtained at any post office, *\i$:
Articles weighing up to 2 ounces

may be accepted for dispatch by
air direct to China. The air mail
rate is 70 cents for each half-
ounce or fraction. All such ar¬
ticles are restricted to letters in
their usual and ordinary form
weighing not in excess of 2 ounces
and merchandise, prints, etc., may
not be enclosed. ;v ' •■/<■*»
: The extension of regular mail
service does not affect the parcel
post service at present available
to certain provinces in China, .y'f
Business and financial communi

ication are subject to the require¬
ments of the freezing control reg¬
ulations of the Treasury Depart¬
ment. Prospective mailers should
consult the nearest Federal Re¬
serve Bank, or the Treasury De¬
partment, if further information is
desired.

The export control regulations
set up by the Foreign Economic
Administration are applicable to
mail for China.- /.;/
• • In our issue of Oct. 25, page

1996, an item regarding the ac^
t ceptance of air mail for China was
given. - • . ■ • . . •.
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Civil EnginMiiag Construction Totals -

$58,418,003 for Week - i ,
Civil engineering construction volume in continental United

States totals $58,418,000 for the week. This volume is 20% under the
total for the preceding week, 164% over the corresponding 1944
week's volume, and 3% less than the previous four-week moving
average as reported to "Engineering News-Record." The report
made public on Oct. 25, went on to say:

-

Private construction is down 32% compared with a week ago,
but is 310% over the week last year as a result of the increased
activity in industrial and commercial building, as well as in the
unclassified field. ''' /''/•''

vPublic work is 18% higher than last week and 54% higher than
the 1944 week.1, Federal volume rose 114% over the preceding week,
but is 18% below the 1944 week's total.;- State and municipal con¬
struction shows no change over a week ago, although it is 190% over
the total for the same week last year. \ \ ;

The current week's construction brings 1945 volume to $1,735,-
690,000 for the 43-week period, a 15% increase over the $1,506,756,000
reported for the period last year. Private construction, $739,947,000,
is 135% higher than a year ago, but public construction, $995,743,000
i$ .down 16% due to the 27% decrease in federal work. State and
municipal construction, $301,276,000, is 40% higher than in the period

Civil engineering construction volumes for the current week,
last week and the 1944 week are:

Oct 25,1945 Oct. 18,1945 Oct. 26,1944
Total U. S. Construction $58,418,000 $73,081,000 $22,174,000
Private Construction ,38,798,000 57,079,000 9,442,000
Public Construction 19,620,000 16,002,000 12,732,000

• State and Municipal : 12,734,000 12,794,000 4,350,000
Federal — 6,886,000 3,208,000 . 8,382,000
" '
In the classified construction groups, waterworks, highways and

public buildings showed gains over last week; however, all nine
groups showed increases over the 1944 week. Subtotals for the 43rd
week in each class of construction are: waterworks, $2,955,000; sewer¬
age, $515,000; bridges, $1,239,000; highways, $4,748,000; earthwork
and drainage, $1,322,000; public buildings, $7,731,000; industrial build¬
ings, $14,701,000; commercial buildings, $18,796,000 and unclassified
construction, (airports, etc.), $6,411,000,

• f New capital for construction purposes for the week totals $12,<-
822,000. It is made up ^of $6,057,000 in state and imunicipal bond
sales, and $6,765,000 in corporate security issues. The week's financ¬
ing brings 1945 volume to $1,714,499,000, a 4% increase over the
$1,645,488,000 reported for the 43-week period in 1944.

higher with good demand and rye flour advanced ;with higher grainquotations, f Oatmeai and dressed poultry prices increased. Averageprices for foods were 0.7% above a month ago and 1.8% above lateOctober 1944. ,:;,£ . V ■

"Other Commodities—Metals and metal products increased 0.3%during the week, reflecting adjustments to higher OPA ceilingspreviously allowed for gray iron castings and agricultural imple¬ments. Mercury quotations continued to advance and prices ofturpentine were higher. Ethyl alcohol prices rose 4% followingOPA adjustment of ceilings on alcohol produced from importedmolasses.
^ Building materials moved up, with prices of commonbrick, drain tile,.plasterboard and plaster all higher, reflecting earlierincreases in OPA ceilings. During the week all commodities otherthan farm products and foods advanced 0.1% as a group to a level0.2% higher than in late September, and 1.2% above late October1944."f/: •.*-' //£/■.

The Labor Department also included the following notation inits report: ' ' *

Note—During the period of rapid changes caused by price con¬trols, materials allocation, and rationing, the Bureau of Labor Sta¬tistics will attempt promptly to report changing prices. The indexesmust be considered as preliminary and subject to such adjustmentand revision as required by later and more complete reports.;•*; The following tables show (1) indexes for the past three weeks,for Sept. 22, 1945 and Oct. 21, 1944, and (2) percent changes insub-group indexes from Oct. 13, 1945 to Oct. 20, 1945:, . .:

WHOLESALE PRICES FOR WE3K ENDED OCTOBER
(1926— 1001

.

20, 1945

Colfon Ginned from 1945 Crop Prior to Oct. 18

10-20
1945

105.5

126.9
105.8
119.1
99.9

84.5
105.1
118.1

95.5

106.3
94.6
116.9
96.6

101.9

10-13
1945

105.3

126.3
105.2

118.4

99.9

84.5

104.8
118.0

95.3

106.3
94.6

116.6
95.9

101.9

The Census report issued on Oct. 25, compiled from the indi¬
vidual returns of the ginners, shows as follows the number of bales
of cotton ginned from the growth of 1945 prior to Oct* 18, -1945„ and
comparative statistics to the corresponding date in 1944 and 1943.

(Counting round as half bales and excluding linters) *

... &.«£
:?K, r t

State— . ..

United States

Alabama
Arizona

Arkansas —

California-.———,
Florida ——.

Georgia
Louisiana —.—

Mississippi —
Missouri——.,1.—i-
New Mexico

North Carolina
,

•

Oklahoma - ,—~ ——i—--
South Carolina —

.Tennessee^.™i__->^r-—■;

Virginia •' 1
All other States

c ♦includes 132,737 bales of; the crop of

1945 V
"3,690,011

1944

6,282,816
1949

7,792.249

605,145
21,933

231,223
28,666
5,754

367,266
259,514
766,074
18,267
20,159
110,148
34,186

306,152
81,658
831,129
2,186
551

711,108
+ 23,498

735,496
20,481

V 9,477
532,539
435,638

1,109,557
223,523
24,366
324,853
191,012
520,450
274,489

1,128,140
10,298

7,891.
1945 ginned prior to Aug. 1

794,424
29,740
759,271
39,844
13,002

674,267
593,020

1,404,421
182,437
35,028
407,016
179,156
529,904
315,226

1,816,555
11,838
7,100

which was
counted in the supply for the season of 1944-45, compared with 48,182 and 107,053
bales of the crops of 1944 and 1943. ' ?

The statistics in. this report include 258 bales of American-
Egyptian for 1945, 1,047 for 1944, and 14,961 for 1943; also included
are no bales of Sea-island for 1945, 1 for 1944, and 80 for 1943. The
ginning of round bales has been discontinued since 1941.

+ ' The statistics for 1945 in this report are subject to revision when
checked against the individual returns of the ginners being trans¬
mitted by mail. The revised total of cotton ginned this season prior
to Oct. 1 is 2,179,606 bales.

Commodity Groups—
All commodities

Farm products
Foods
Hides and leather products
Textile products
Fuel and lighting materials
Metals and metal products
Building materials
Chemicals and allied products
Housefurnishing goods
Miscellaneous commodities
Raw materials

Semimanufactured articles
Manufactured products 1
All commodities other than farm
products___

All commodities other than farm
products and foods

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM
OCTOBER 13, 1945 TO OCTOBER 20, 1945

Increases
Other foods 1.9 Fruits and vegetables.. ; 0.3

0.1

0.1

0.1

0.1

10-6
1945

105.2

125.7
105.3
118.4
99.9
84.5

104.8
117.9
85.3
106.3
94.6
ir-G.3
95.9
101.8

9-22

1945

104.9

Percentage changes to
Oct. 20, 1945. from—

10-21 10-13 9-22 10-21
1944 1945 1945 1944
103.8 +0.2 +0.6 +1.6

124.5
105.1
118.6
99.6

84.5

104.8
117.7
95.3
106.3
94.6
115.5

■ 95.7
101.8

122.8
103.9
116.7
98.9

83.6
103.8
iiG.3
94.9

106.1
93.4 ,

113.2
94.7
101.2

+ 0.5
+ 0.6
+ 0.6
/ 0

0 "

+ 0.3
+ 0.1

+ 0.2
0

0 'V

+ 0.3

+ 0.7

+ 1.9

+ 0.7
: + 0.4

;+0.3
£ , 0 4
+ 0.3
+ 0.3

+ 0.2

0.?.r

o-p
+ 1.2
+ 0.9

+ 0.1

+ 3.3
+ 1.8

+ 2.1
+ 1.0

+ 1.1

+1.3
+ 1.5

+ .06

+ 0.2
+ 1.3

+ 3.3
+ 2.0

+ 0.7

Other farm products 1
Brick and tile_,_; £ _

Iron and steel,; ; ,,//
Chemicals

Grains,:

1.1 Agricultural implements.- —

0.7 Cereal products 2
0.6 Lumber
0.4 Other building materials-,;,,..,,..

Decreases

0.1' Livestock and poultry ^

Wholesale Prices Advanced 0.2% in Week
Ended 0ct.f20,1945, Labor Dept. Reports

t "■ "PTimary market prices were generally higher in the week ended
October 20, 1945.' The index of commodity prices prepared by the
Bureau of Labor Statistics of the United States Department of Labor
advanced 0.2% during the week, regaining approximately the same
level as at the end of the war," said the U. S. Department of Labor
on Oct,, 25, which stated that "at 105.5% of the 1926 average, the
jndex was 0.6% above four weeks ago and 1.6% higher than the
corresponding week of 1944. The Department's advices added: vv

"Farm Products and Foods—Higher prices for eggs and fresh
fruits and vegetables were chiefly responsible for an advance of
0.5% in average market prices of farm products but there was a

general strengthening of markets for agricultural commodities. Prices
of farm products as a group have advanced 1.9% during the last
four weeks to a level of 3.3% above a year ago. Good to choice
steers advanced in price with continued heavy demand while good
to choice calves were lower, with shipments of heavier weight

. animals. Establishment of Government set-asides for lower grade
meat, including mutton, was reflected in higher prices for wethers;
Egg prices rose substantially with seasonal increases in ceilings and
higher prices for lower grades. ;■ Apples and onions r were higher
while potato prices declined seasonally. Quotations for oats declined
during the week, .while rye and barley were seasonally higher,
v.,-'.'The advances for eggs and fresh fruits and vegetables caused
a rise of 0.6% in the group index for foods. .Wheat flour also was

Noh-Ferrous Mefafs^Call for Copper for
fjNovember Shipment Active—Quicksilver Up

"E. & M. J. Metal and Mineral Markets," in its issue of Oct. 25,stated: "Domestic consumption of copper promises to be larger inNovember than in the current month, based on business placed lastweek by fabricators. Wire mills were particularly active. Owingto the strong situation in lead, WPB has tightened its regulations on
dealers' inventories of scrap lead. Zinc business has improved and
shipments have turned upward^
this month. Now that surplus
material is to be placed in the
stockpile, offerings of quicksilver
have been smaller and prices have
strengthened, advancing $5 per
flask. Senator Johnson (Colo.)
has introduced a new stockpiling
bill—S-1481. The measure was

referred to the Military Affairs
Committee." The publication fur¬
ther went on to say in part as
follows: i; I "

Copper
Demand for copper for Novem¬

ber shipment was fairly active.
The tonnages sold by domestic
producers, plus some 50,000 tons
of foreign metal released for next
month by Metals Reserve, indi¬
cate that deliveries should total
around 100,000 tons.
The fabricators' statistics for

September showed consumption
of 85,925 tons of primary copper,
which compares with 104,783 tons
(revised) in August. In view of
the fact that brass mills consumed
a substantial tonnage of scrap
during September, total consump¬
tion was higher than that shown
in the industry's statistics. ;

Lead
• The week that ended Oct. 24

was the period in which the
authorities in Washington passed
on requests for foreign metal for
delivery next month; As usual,
this period is one of decreased
activity in the purely domestic
market. \ Sales during the last
week involved only 3,501 tons.
Demand for lead continues on a

high plane. Consumers asked for

approximately ?1,000. tons, o| for¬

eign lead for November; and it 'is
thought likely that this figure
will be increased before themonth
ends."-"" '4,■--£
WPB imposed specific controls

on dealers' inventories of tin and
lead scrap. With lead in a strong
position, and talk of higher prices
widespread, WPB wishes to fore¬
stall an accumulation of excessive
stocks. * . >. r'

. •

Production of refined lead at
domestic refineries during Sep¬
tember amounted to 35,923 tons,
of which 34,699 tons was obtained
chiefly from domestic material,
the American Bureau of Metal
Statistics reports. This compares
with a total of 32,691 tons in
August, of which: 27,552 tons was
domestic.* Shipments by, domes¬
tic refineries during September
came to 39,701 tons, against 33,517
tons in the preceding month.
Stocks in the hands of domestic
refineries at the end of September
totaled 36,514 tons, against 40,310
tons, a month previous. Stocks at
the end of Sept. 1944 totaled 23,-
911 tons.

. : : *:
zinc

Producers, of Special High
Grade and Prime Western booked
a satisfactory volume of business
during the' last week, but other
sellers did not do so well. Some

surplus metal is being offered to
the Metals Reserve, and a deci¬
sion on whether this agency will
purchase additional supplies is ex¬
pected shortly. Domestic ship¬
ments * of zinc, which fell to
around 41,000 tons during Sep¬

tember, ai;e, expected .to increase

to at least 50,000 tons in; the cur¬
rent month. >

Galvanizing operations have
suffered in some sections of the
country because of inability to
obtain sufficient coal. This de¬
velopment, resulting from a strike
of coal miners, is viewed as tem¬
porary.

■

Tin \ ■"
Tin concentrate exports from

Bolivia continue at a higher aver¬
age monthly rate than last year.
Exports during September con¬
tained 4,625 metric tons of tin,
which compares with 3,346 tons
in August and 4,750 tons in Sep¬
tember last year. Shipments from
Bolivia during the Jan.-Sept;
period of the current year totaled
32,689 tons, against 28,531 cons in
the same period of 1944 and 29,- .

951 "tons in the first nine months
of 1943. V;.- £ £ ■ ■ .<

Consumers still feel that the
supply situation in tin will im¬
prove within the next six months
in spite of political disturbances*
in the Dutch East Indies and other £
difficulties. Control, however, is
expected to continue until near
normal world production can be
restored. > V. £ -'V'/-
The price situation remains un¬

changed. Straits quality tin for
shipment, in cents per pound, was
nominally as follows: • 4

2 ' Oct. Nov. Dec.
Oct. 18 52.000 V 52.000 52.000Oct. 1.9_, 52.000 52.090 52.000
Oct. 20 52.000 52.000 52.000
Oct. 22

__ 52.000 52.000 52.000
Oct. 23__—52.000 ; ' 52.000 52.000
Oct. 24-, 52.000 52.000. 52.000

Chinese, or 99% tin, continued
at 51.125c. per pound.

Quicksilver
With uncertainty over surplus

stocks largely removed, buyers
again entered the market for fair-
quantities of quicksilver. Offer¬
ings of spot and nearby material
were light and the ideas of sellers
higher. Business covering round
lots was placed on the basis of
$105 per flask, New Yprk, and on,
small parcels as high as $108 was
asked toward the end of the week/*
San Francisco sellers also reported
a firmer market, asking from $95
to $100 per flask, Coast basis, the <

price varying according to date of
shipment. :v ; * /">/£ " •-"'
The August statistics exerted no

influence on the market. Of inter-,
est to most traders was the figure^
showing that general imports over;
the first eight months of the year
amounted to 51,747 flasks.. Do¬
mestic production for Jan.-Aug.
totaled 24,400 flasks, and con¬
sumption during the same period
amounted to 53,200 flasks.

fe^^3t0:Siiyep ;■+/
The New York Official for for¬

eign silver continued at 70%c. an
ounce. Domestic silver held at
70%c. The difference in quota¬
tions reflects variations in han¬
dling costs. '

£ The London market was ^un¬
changed at 44d. ;■;■>/. Vv':f£
The Quarterly Bullion Letter of

Samuel Montagu & Co., London,
reports that the Bombay market
has fluctuated widely in recent
months at sterling equivalents of
663/4d. on July 20 to 56%d. onf
Aug. 27. The harder tendency in
July was due to the suspension of
sales of silver by the Reserve
Bank of India. Technical diffi¬
culties and the -reported existence
of large holdings in the hands of
a "Syndicate" caused depression
to the low level touched in August.
There was a good recovery, and"
by Sept. 27 the Bombay quotation-
reached the; equivalent of 65y2d.
an ounce.

Air Mail To Vatican
-

Postipaster Albert Goldman
made known on Oct. 23 the receipt '*
of information from the Post Of¬
fice Dept. in Washington that
articles not exceeding 1 pound in
weight acceptable for dispatch to
the Vatican City State will be for-r'
warded by air when prepaid at
the rate of 30 cents per half-
ounce or fraction. Air mail articles
for Vatican City State, it is added,
may not contain merchandise.
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Daily Average Crude Oil Production for Week
Ended Oct. 20, 1945 Increased 456,200 Bbls.

The American Petroleum Institute estimates that the daily aver¬
age gross crude oil production for the week ended Oct. 20, 1945 was
4,236,850 barrels, showing a further recovery over the record low
for several years reached two weeks before. This figure was 456,200
barrels in excess of the daily average for the week ended Oct. 13,
1945, and was 616,000 barrels higher than the daily average for the
week ended Oct. 6, 1945. Production, however, was 227,550 barrels
below the daily average figure of 4,464,400 barrels recommended
by the Petroleum Administration for War for the month of Oct.
1945 and was 508,050 barrels lower than the daily average figure
for the week ended Oct. 21, 1944. Daily output for the four weeks
ended Oct. 20, 1945 averaged 3,998,950 barrels, lurther details
as reported by the Institute follow;

Reports received from refining companies indicate^ that the
industry as a whole ran to stills on a Bureau of Mines basis approxi¬
mately 4,635,000 barrels of crude oil daily and produced 14,016,000
barrels of gasoline; 1,532,000 barrels of kerosene; 4,633,000 barrels
of distillate fuel, and 8,516,000 barrels of residual fuel oil during
-the week ended Oct. 20, 1945; and had in storage at the end of that
.week 44,964,000 barrels of civilian grade gasoline; 26,221,000 barrels
of military and other gasoline; 13,338,000 barrels of kerosene; 42,-
875,000 barrels of distillate fuel, and 45,808,000 barrels of residual
fuel oil.

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

Oklahoma
Kansas

Nebraska

♦P.A. W.
Recommen¬
dations
October

380,000
274,000

1,000

•State
Allow¬

ables

Begin.
Oct. 1

383,000
254,400

Actual Production
Week
Ended

Oct. 20,
1945

t361,250
t273,950

t800

Change
from

Previous

Week

+ 2,450
+ 3,350

4 Weeks

Ended
Oct. 20,
1945

373,700
267,300

800.

Week
Ended

Oct. 21,
1944

343,350
295,650

950

West Texas

East Central Texas.
East Texas

Bouthwest Texas ;—

Coastal Texas

.Coastal Louisiana

Total Louisiana-

88,000 88,000 98,800
Yv v.. 134,300 + 17,700 127,300 148,800

396,000 + 97,450 341,950 492,800
107,700 + 12,400 102,000 149,500
302,000 + 87,000 252,350 371,350

269,800 + 53,650 236,800 334,400

403,900 + 104,550 351,250 537,700

1,868,000 tl,794,923 1,701,700 + 372,750 1,499,650 2,133,350

71,400 + 650 - 70,900 72,850

285,000 Y; —
286,750 289,750

C 350,000 393,000 356,400 + 650 357,650 362,600

Arkansas — ' 75,000 78,642 75,000
Mississippi 47,000 52,000
Alabama —— - , 500 f f 50
Florida . ' 150
Illinois - - 200,000 209,350
Indiana - • 13,000 13,550
Eastern— •YY-Yy.

f (Not lncl. 111., Ind., J *
Ky.) 66,200 ' ,%v ' 1 f 62,800

Kentucky —^-4——• > 28,000 . . 28,950
Michigan J.; ; 47,000 \ ' f 42,100
Wyoming • 93,200 ' 102,400
Montana „ 23,500 '20,300
Colorado 12,000 " f 17,900
New Mexico 100,000 100,000-% 99,900

'

% ■; "X\;
Total East of Calif. 3,578,400 ■%'■%■■■ 3,418,550

California 886,000 §886,000 818,300

—- 1,000 75,850
1,150 51,650

—150 150

+ 100 100
+ 56,800 170,250

80,650
52,700

50

190,700
+ 2,700 11,900 12,550

+

+

T'
+

*+'

450

7,900
3,100
4,450

50

550

63,200
24,400
43,250
97,600
20,300
16,000

67,650
28,650
44,300
99,400
22,450
9,600

97,950 104,900

+ 449,100 3,171,700 3,849,500
+ 7,100 827,250 895,400

Total United States 4,464,400 4,236,850 + 456,200 3,998,950 4,744,900
'■> 'PAW recommendations and State allowables, as shown above, represent produc¬

tion of crude oil only, and do not include amounts of condensate and natural gas
derivatives to be produced.

tOklahoma, Kansas, Nebraska figures are for week ended 7:00 a.m. October 17, 1945.
IThis is the net basic allowable as of Oct. 1 calculated on a 31-day basis and

Includes shutdowns and exemptions for the entire month. With the exception of
several fields which were exempted entirely and of certain other fields for which
shutdowns were ordered for from 14 to 26 days, the entire state was ordered shut down
lor 19 days, no definite dates during the month being specified; operators only being
required to shut down as best suits their operating schedules or labor needed to
pperate leases, a total equivalent to 19 days' shutdown time during the calendar month.

IRecommendations of Conservation Committee of California Oil Producers.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF FINISHED
AND UNFINISHED GASOLINE, GAS OIL AND DISTILLATE FUEL AND

; . RESIDUAL FUEL OIL, WEEK ENDED OCT. 20, 1945

(Figures in thousands of barrels of 42 gallons each)

, . v Figures in this section include reported totals plus an
estimate of unreported amounts and are therefore on a

Bureau of Mines basis
Y"Y'Y. " SGasoline Y:Vv;YYY.

'

.',.%•*/ % Daily Crude Runs Pro- tStocks
Refining to Stills duction of tStocks tGasollne Stocks
Capac- Daily : ■ at Ref, Gas Oil of Re- Mill- Cl-
lty Re- Aver- % Op- Inc. Nat. & Dist. .. sidual tary and vilian

District— porting age erated Blended Fuel Oil Fuel oil Other Grade
East Coast—99.5 761 • 96.2 1,933 % 15,218 7,116- 5,002# 10,092
Appalachian—
District No: 1 76.8 98 -67.1 -310 561 213 998 1,320
District No. 2 81.2 27 54.0 75 112 192 160 416

Ind., HI., Ky.— >87.2 ,758 88.4 2,617 5,907 3,209 4,0^6 10,306
Okla., Kan., Mo 78.3 382 81.4 1,406 YY 2,748 1,105 r 1,386 5,236
Inland Texas 59.8 228. 69.1 964 470 935 905 ■ 1,546
Texas Gulf Coast—— 89.3 1,087 87.9 . 2,982 5,158 5,184 5,766 6,415
Louisiana Gulf Coast_ 96.8 303 116.5 Y , 817 1,734 1,039 816 1,969
No. La. & Arkansas— 55.9 65 51.6 168 Y 552 328 90 1,260

Rocky Mountain—• .

£5r«iC* £°' ? 171 12 V 92.3 34 v 20 37 15 86District No. 4 72.1 111 69.8 332 440 670 % 399 933
Cailiornia 86.5 803 83.0 2,378 < 9,955 25,780 6,648%' 5,385
Total U. S. B. of M. ~ ~~ : r

TotafU°SVof M45" 85'7 4,635 85 8 14,016 42,875 45>808 "*26,221 44,964
basis Oct. 13 1945. 85.7 3,609 66.8 Y 11,242 41,960 45,453 27,119 43,672

u. fc>. B. of M. basis
Oct. 21, 1944 4,696 14,594 46,837 64,087 38,298 39,445

etill <nVifhi0n and m"ilary gaso"ne» finished and unfinished, title to which
storks ^urrontu. * ?am® °. the Prodycing company; solvents, naphthas, blending
gasohne this wrrl ^m^ i6 ^Lto ultimate use, and 9,208,000 barrels unfinished
rot a™' cpmpared wl.th 12,260,000 barrels a year ago. These figures do
forces mav actualh^hnvA wh.ic!? title has already passed, or which the military
fin£rier at h(9k 1 custody .in their own or leased storage. JStocks at re-
barrels of kerosLe?fi^nnoK ai?Sit/nd in pipe lines> §Not deluding 1,532,000
baSeS of residSX f»i\In 0 of gas oil and distillate fuel oil and 8,516,000
*>ar2 with1124 nno Llr iP the week ended °ct- 20> 1945' which com"
S ? bar;els. 4,113,000 barrels, and 7,004,000 barrels, respectively, in
resoeSSv fn The barrels, 4,979,000 barrels and • 8,938,000 barrels,respectively, in the week ended Oct. 21, 1944,

Agai^^8Slt0r?nh»frifr°Sene ? °?t* 20' 1945, amounted td 13.338,000 barrels, asagainst 13,281,000 barrels a week earlier and 14,501,000 barrels a year before.

Trading on New York Exchanges
The Securities and Exchange Commission made public on Oct. 24

figures showing the volume of total round-lot stock sales on ihe
New York Stock Exchange and the New York Curb Exchange and
the volume of round-lot stock transactions for the account of all
members of these exchanges in the week ended Oct. 6, continuing
a series of current figures being published weekly by the Commis¬
sion. 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 Oct. 6 (in round-
lot transactions) totaled 2,661,231 shares, which amount was 13.76%
of the total transactions on the Exchange of 9,674,820 shares. This
compares with member trading during the week ended Sept. 29 of
1,910,599 shares, or 13.28% of the total trading of 7,196,580 shares.
On the New York Curb Exchange, member trading during the week
ended Oct. 6 amounted to 900,235 shares or 14.48% of the total
volume on that Exchange of 3,108,575 shares. During the week ended
Sept. 29 trading for the account of Curb members of 544,800 shares
was 11.56% of the total trading of 2,356,975 shares.
Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot 8teck

Transaction* for Aeeeimt of. Members* (Shares}-
WEEK ENDED OCT. 6, 1945

I. Total Round-Lot Sales: Total for week t fo
Short sales — — 228,190
tOther sales - 9,446,630

Total sales 9,674,820
5. Round-Lot Transactions for Account of Members,

Except for the Odd-Lot Accounts of Odd-Lot
Dealers and Specialists: ~ f
1. Transactions of specialists ra stocks in which
they are registered—

. Total purchases —— 767,200
Short sales - 141,780
tOther sales 667,080

%
Total sales 808,860 - 8.15

f. Other transactions initiated on the floor—
Total purchases 199,990
Short sales i 12,200
tOther sales 232,480

•Y Total sales 244,680 2.30
t. Other transactions initiated off the floor—

Total purchases - -— — 295,422
Short sales 30,720
tOther sales 314,359

Total sales ——345,079 3.31
4. Total-

Total purchases 1,262,612
Short sales 184,700
tOther sales 1,213,919

Total sales. 1,398,619 13.76

Total Round-Lot Stock Sales on the New York Curb Exchange and Stock
Transactions for Account of Members* (Shares)

WEEK ENDED OCT. 6, 1945

1. Total Round-Lot Sales: 1 , Total ior week t %>
Short sales — 44,770

v tOther8ales..>.jr—..... ■■ 3,063,805 '
- Total sales —— 3,108,575

3. Round-Lot Transactions for Account of Members: x
1. Transactions of specialists in stocks in which .

they are registered— "
UY "Y-ft Total purchases . 210,440

'

- Short sales — 19,165
tOther sales — 202,845

Totafsales-. 222,010 6.96'
I. Other transitions Initiated on the floor—

Total purchases — 47,075
Short sales 1,300
JOther sales 64,825

% ;:.Y ' , :
; YYYo Total sales ; - 66,125 1.82
t. Other transactions initiated off the floor-

Total pur^hases-.i._^^---~-.—137,560
. . ; ;Y r'; : Short sales ,>• 11,750

tOther sales — , 205,275 • +

>\:r Y-: Total sales_ : 217,025 5.70
4.Total—■ 1 • - " '

Total purchases 395,075
Short sales 32,215
tOther sales - ..... 472,945

'

Total sales 505,160 14.48
3. Odd-Lot Transactions for Account of Specialists— . .* .

Customers' short sales. 0
iCustomers' other sales —„mmm104.086

Total purchases 104,086
- Total sales..~..^-..._.-., ■ 99,637 -

•The term "members" includes all regular and associate Exchange members, their
firms and their partners, including special partners. ' ^ '

fin calculating these percentages the total of members' purchases and sales Is
compared with twice the total round-lot volume on the Exchange for the reason that
ihe Exchange volume includes only sales. 1 ..

tRound-lot short sales which are exempted from restriction by the Commission's
rules are included with "other sales."

, ISales marked "short exempt" are included with "other sales."

New Capital Issues In Great Britain
: The following statistics have been compiled by the Midland

Bank Limited. These compilations of issues of new capital, which
are subject to revision, exclude all borrowings by the British Govern¬
ment; shares issued to vendors; allotments arising from the capitali¬
zation of reserve funds and undivided profits; sales of already issued
securities which add nothing to the capital resources of the company
whose securities have been offered; issues for conversion or redemp¬
tion of securities previously held in the United Kingdom; short-dated
bills sold in anticipation of long-term borrowings; and loans of
municipal and county authorities which are not specifically limited.
In all cases the figures are based upon the prices of issue. >

NEW CAPITAL ISSUES IN THE UNITED KINGDOM

CCompiled by the Midland Bank Limited]
(£000 omitted)

£

1939

£

1940

£

1941

£

1942

£

1943

/ £

1944

£
1945

1st quarter _ 24,887 2,203 826 157 r': Y 963 1,968 1,872

2nd quarter 32,258 865 454 503 2,768 310 5.061

1st 6 months 57,145 3,068 1,280 660 3,731 2,278 6,933

3rd quarter 8,041 533 928 2,147 4,304 1,979 4,909

1st 9 months 65,186 3,601 Y 2,208 2,807 8,035 4.257 11,842

4th quarter 1,108 495 ✓ 117 1,100 549 3,319

Refund Cheeks ~;
To Individual j

Income Tax Payers y
Joseph D. Nunan, Jr., Commis-r

sioner of Internal Revenue, an¬
nounced on Oct. 21 that reports
recently received irom all collec-r
tion districts indicate that the

mailing of refund checks to indi-;
vidual income taxpayers on the
basis of their 1944 income tax re¬

turns was virtually completed in
mid-September, well ahead of
schedule. Approximately 21,000,-
000 taxpayers, it was announced,
received refunds totalling about
$1,000,000,000—substantially all of
which was in repayment for tax
withheld from their wages in ex¬
cess of their tax liability for 1944.
In view of the fact that, in any

mailing operation of this size, says
the Bureau's advices, "many of
the 'checks are' undeliverable be¬
cause of faulty or changed ad¬
dresses, taxpayers who claimed
refunds on their 1944' returns and
have not yet received them are in¬
vited to consult the office of the
collector of internal revenue where
their returns were filed."
Noting that the mailing of these

checks was accomplished several
months faster than the similar re¬
funds of the previous year, Com¬
missioner Nunan wrote to each
collector as follows: - C" '

"The completion of the refund-;
ing of excessive withholdings andi
prepayments of income tax for"
1944, well ahead of schedule, is an
accomplishment which brings to
me a great deal of satisfaction.:* I
desire to share this feeling with
Collectors of Internal Revenue,
the Head of Processing Division,
and all employees of the service
who participated in this outstand-.
ing performance and to express
my admiration of a task well done.
"Approximately 2000,000 re¬

funds have been scheduled, the
bulk of them in a period of slight¬
ly more than four months. The
fact that this splendid showing
was made at a time when all of
the energies and facilities of the
country were devoted to the pros-?
ecution of the war is particularly
gratifying and is something in
which we can all take pride."

NYSE Odd-Lot Trading
The Securities and Exchage

Commission made public on Oct.;
24 a summary for the week ended
Oct. 13 of complete figures show-,

ing 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 CommisV
sion by the odd-riot dealers and
specialists. *

8TOCK TRANSACTIONS FOR THE ODD-
LOT ACCOUNT OF ODD-LOT DEALERS
AND SPECIALISTS ON THE N. Y. J

STOCK EXCHANGE

Week Ended Oct. 13, 1945

Odd-Lot Sales by Dealers— " TotalT-
(Customers' purchases) For Week

■: Number of orders — 29.72Y
Number of shares--. 871,934
Dollar value -—! $34,186,906

Odd-Lot "Purchases by Dealers—
(Customers' sales)

Number of Orders:
, Customers' short sales.... , B7-
•Customers* ether sales-.-. J24,78^

Customers' total sales..— 24,872
Number of Shares: " v
Customers' short sales 2,713
•Customers' other sales—_ 700,103

Customers' total s&les. 702,816'
Dollar value ; —$26,403,512 •

Round-Lot Sales by Dealers—
Number of Shares:; - Y r:"
Short sales — . Y % 150
tOther sales ; - 109,310

; Total sales _——_—— -• - 109,46(>;
Round-Lot Purchases by Dealers— : +
Number of shares —292,760
•Sales marked "short exempt" are re¬

ported with "other sales."
tSales to offset customers' odd-lot orders-

and sales to liquidate a long position which-
is less than a round lot are reported with

Year 66,294 4,096 2,325 3,907 8,583 7,576
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Revenue Freight Gar Loadings During the Week
Ended Oct. 20, 1945 Increased 18,906 Cars
Loading of revenue freight for the week ended Oct. 20, 1945,

totaled 773,427 cars, the Association of American Railroads announced
on Oct. 25. This was a decrease below the corresponding week of

'.£*1944 of 132,578 cars, or 14.6%, and a decrease below the same week
fr In 1943 of 131,992 cars or 14.6%. AAA * •

Loading of revenue freight for the week of Oct. 20 increased
i 18,906 cars, or 2.5% above the preceding week., a \/ J,-, .

Miscellaneous freight loading; totaled 369,062 cars, an increase
> of 16,837 cars above the preceding week, but a decrease of 49,893
/•cars below the corresponding week in 1944. £

Loading of merchandise less than carload lot freight totaled
■v 114,134 cars, a decrease of 42 cars below the preceding week but
; an increase of 6,081 cars above the corresponding week in 1944.
:: v Coal loading amounted to 96,965 cars a decrease of 3,498 cars'

below the preceding week, and a; decrease- of 74,562 cars below the
.corresponding week in 1944. ,

f> 4Grain and grain products loading totaled' 59,726 cars an increase
of 5,732 cars above the preceding Week and an increase of 3,002 cars
above the corresponding week in 1944. In the Western Districts
.alone, grain and -grain products loading for the week of Oct. 20

A totaled 38,529 cars, an increase of 720 cars above the preceding week
.and an increase of 3,989 cars above the corresponding week in 1944.
v Livestock loading amounted to 27,195 cars, an increase of 943
^cars above the preceding week and an increase of 640 cars above the
corresponding week in 1944. • In the Western Districts alone loading

• of live stock- for the week of Qcti 20 totaled 22,880 cars, an increase
of 775 cars above the preceding week, and an increase of 1,429 cars
above the corresponding week in 1944. ;

>

. Forest products loading totaled 37,021 cars, an increase of 1,015
41cars "fcbove the preceding week but a decrease of 5,544 cars below
the corresponding week in 1944. ' '

s

OreJdoading amounted - to 62,327. cars, a, decrease of 1,238. cars
Ibfelow. the • preceding week; and a decrease of 4,719 cars below the

'

corresponding week in 1944.
> r Coke loading amounted to 6,997 cars, a decrease of 843 cars

• below the preceding week, .and a decrease of 7,583 cars below the
• corresponding week - in J 1944. .

All districts reported decreases compared with the corresponding
^week in 1944 and all reported decreases compared with 1943 except
; the Centralwestern.

. A

aaa

A'Ar

•4 Weeks

4 Weeks
« Weeks
*4 Weeks
A4 Weeks
-S weeks

4 Weeks
*4 Weeks
5 Weeks
Week of

■ Week of

-Week of

of Januarys
of February..
of March
of April-
of May
of June

of 'July..a-A--
of August
of September.
October 6

October 13

October 20—.

-1945..
3.001,544
3,049,697
4,018,627
3,374,438

>3,452,977
4,364,662

•

3,378,266
'3,240,175
4,116,728
767,985
754,521
773,427

34,293,047

>1944

3,158,700
3,154,116
3,916,037

£ 3,275,846
A 3,441,616

4,338,886
3,459,830
3,576,269
4,424,765
877,035
898,720
906,005

35,427,825

1943
2,910,638
3,055,725
3,845,547
3,152,879
3,363,195
4,003,393
3,455,328
3.554,694
4,456,466
906,357
912,348
905,419

34,521,989
AV*r :r.^ArV-^v';• •• v'l:•f.y. " v.;: A -. IV" A.A- •• * •'
'
* < The following table is a summary of the freight carloadings for
the separate railroads and systems for the week ended Oct. 20, 1945.
During this period only 48 roads reported gains over the week ended
Oct. 21, 1944. .

v REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(NUMBER OF CARS) WEEK ENDED OCT. 20

Total Loads
Received from
Connections
1945 1944

1,096 1,562
349 437

11,756 14,479
1,655 2,009

29 > ' 43

2,258 2,409
9,125 12,351
*8,934 10,956

126 138
996 1,401

1,435 2,589
12,168 ' 17,186
6,879 7,971
2,011 2,412
1,256 1,671
7,013 12,693
3,329 3,701
275 313
24 91

34,518 54,651
13,010 - 17,011
2,153 2,880
10,569 14,824
1,442 2,270
4,806 7,565
5,132 8,087

58 20
A 163 • 236

1,845 > 2,975
1,060 1,212
9,547 A 13,156
3,068 4,401

'S . , , Railroads Total Revenue -A '

(Lv Eastern District— ' -• A' - y
Freight Loaded

1945 1944 1943
:Ann Arbor. '

; >337 379 • 282
Bangor <fe Aroostook 1,793 ■ 1,867. 3,357
Boston &Maine........... " * 7,316 6,768 7,124
Chicago, Indianapolis & Louisville 1,132 1,426 A 1,425
Central Indiana - —'■ 'L-« ■ 52 ■

, :> so 43
Central Vermont 1,080 1,090 1,069
^Delaware & Hudson— 4,958 4,843 6,166
Delaware, Lackawanna & Western—_ *6,821 8,122 7,607
.Detroit & Mackinac.. — 387 354 316
Detroit, Toledo & Ironton__ 1,715 2,016 , 2.120
Detroit & Toledo Shore Line

-Erie—A L...
419 363 370

11,567 14,384 13,400
Grand Trunk Western 3,600 3,889 • *3,834
Lehigh & Hudson River
Lehigh £c New England

166

2,450

"

148 •

2.199 ,

216
1,978

Lehigh Valley.— 8,683 8,698 8,888
Maine Central — :—- 2,509 2,280 ?: 2,322
Monongahela ... . 1,064 5,889 6,053
Montour... —...— 488 2,335 2,493
New York Central Lines 43,694 51,803 54,582
,Jf. Y., N. H, &Hartford-.^L-.-.^.--. 10,330 9,309 10,200
New York, Ontario & Western— 923 i.m " A 1,464
New York, Chicago & St. Louis 6,411 7,401 7,308
N. Y., Susquehanna & Western • 383 529 658

, Pittsburgh & Lake Erie 4,262 7,862 8,027
PereMarquette—..-—. 5,464 5,858 5,416
Pittsburgh & Shawmut

'

557 ""Vr 798 •

~

971
•

Pittsburg, Shawmut & North . [216 306 ; 40i
• Pittsburgh & West Virginia 1,029

' "

1,136 1,236
Rutland •

< 438 387 : 388
Wabash^..—i*—• 6,604 6,847 7,403
•Wheeling & Lake Erie ; ' 3,939 5,453 5,532

TotaL—.——— ; 140,787 1 165,902 172,649 158,085 223,450

Allegheny District—

Akron, Canton & Youngstown.
.Baltimore & Ohio :

Bessemer & Lake Erie——
Buffalo Creek & Gaulej%
Cambria & Ind:ana„ —

Central R. R. of New Jersey-
Cornwall—-

•

Cumberland & Pennsylvania—
Ligonier Valley .

Long Island
Penn-Reading Seashore Lines..
Pennsylvania System :

. Reading Co.
Union (Pittsburgh)
Western Maryland

583

35,191
3,308

t

262
6,246
491

L'J 245
'; 62
1,895
1,840

70,777
14,904
8,504
3,210

.785

47,492
5,397

A-.:,'. t
1,672
6,690
543

• 178
106

•1,764
1,945

87,350
16,141 :
20,257
3,973

' 802

45,645
•: 6,112

30*

1,750
7,507
632

221
138

1,364
'A 2,015
86,512

=; 15,091
20,526

y • 4,360

644

20,566
*

1,063
AAAAAf::;

9

13,789
A,;. 41

lAA;iA 8
16

3,963
1,663

45,822
21,665
3,347
10,099

r 1,280
28.635

1,763
t

10

19,024
43

-8
A' 41

4,600
A 2,547
67,106
28,546
5,981
13,236

TotaL—

Pocahontas District—

Chesapeake & Ohio-
Norfolk & Western.

Virginian—

TotaL

147,518 >• 194,293 192,977 122,695 172,820

"

9,911
9,498 >

1,303

28,734
20,943
4,128 ;

28,096
22,447
4,625

9,450
6,135
1,721

13,383
8,092
2,346

vn i\9. 53.805 55.168 17.306 23.821

Railroads •*., 1;

Southern District—

Alabama, Tennessee & Northern
Atl. & W. P.—W. R. R. of Ala—
Atlanta, Birmingham & Coast-
Atlantic Coast Line.
Central of Georgia —

Charleston & Western Carolina
Clinchfield j.

Columbus & Greenville
Durham & Southern
Florida East Coast
Gainesville Midland-,
Georgia ;

Georgia & Florida-, ~
Gulf, Mobile & Ohio
Illinois Central System
Louisville & Nashville L
Macon, Dublin & Savannah
Mississippi Central
Nashville, Chattanooga & St. L.__
Norfolk Southern
Piedmont Northern
Richmond, Fred. & Potomac ,,.,„•
Seaboard Air Line
Southern System
Tennessee Central
Winston-Salem Southbound

1945

487
823
811

10,993
4,197

AA 459
1,669
405
119

783
84

1,318
387

5,182
28,545
17,418

236

273

3,360
1,175

v: 430
• 460

10,056
24,710

530

139

Total Revenue »
.,

Freight Loaded
1944 1943

Total Loads
Received from
Connections
1945 1944

319
v; 794

779

9,869
3,493
382

1,779
375

JL48

yy 652 .

73

1,324
313

i 5,344"
30,547
25,643

206
352

3,662
964

Hit 407
431

8,766
24,014
A* 684

144

273
642

695

12,368
3,855
436

.1,674
340

109
. 1,356
AAA- 36

, 1,258
479

4,100
30,532
24,376

174
263

3,657
1,200

'• A'! -369
438

10,788
23,070

563

165

176

1,879
1,206
7,516
4,131
1,424
2,271
268

353

1,211-
113

2,071
- 668

4,540
16,077
9,951
809

380

4,170
1,572
1,237
7,744
7,430
20,257

917
908

344

2,805
1,418
9,957

4,803
1,688
3,007
300

821

1,201
. 88

2,352
667

4,147
18,511
11,390

764

, 565

4,841
1,840
1,410
9,835
8,739
24,727

964

1,127
Total

115,049 121,464 A 123,216 99,279 118,311

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, Joilet & Eastern
Ft. Dodge, Des Moines & South—'
Great Northern, ■- >.-■- •

Green Bay & Western
Lake Superior & Ishpeming
Minneapolis & St. Louis—
Minn., St. P&ul & S. S. M
Northern PaciflcJ—— .

, , :>f
Spokane International
Spokane, Portland & Seattle

■

TotaL--.—.-

21,291 21,954 21,251
2,693 2,795 3,114

21,718 > 24,043 22,213
4,155 v 3,577 4,204
23,829 23,882 24,135
1,196 655 * 1,270
6,910 9,687 9,142
429 447 451

25,201 25,176 26,908
640 711 711

2,009 y 1,339 1,417
-2,544 2,570 2,394
8,638 7,705 8,901
14,051 14,348 14,691

174 203 108
2,298 2,590 2,609

14,510
3,580
10,027
5,102
332

459

7,207
: '

r 109

6,575
835
100

2,881
3,223
4,774
386

2,448

15,023
3,731
11,061
4,373
206

• 499

10,086
109

6,959
i 1,050

57

3,017
3,219
6,347
435

3,451

137,776 141,682 143,519 62,548 69,623

Central Western District-—

Atch., Top. & Santa FeSystem—26,583 27,775
Alton———————L.i— 3,595 3,583
Bingham & Garfield- - 273 350
Chicago, Burlington & Quincy 23,826 23,373
Chicago & Illinois Midland 3,175 2,997
Chicago, Rock Island & Pacific 13,749 13,128
Chicago 8c Eastern Illinois— —. 2,722 3,155
Colorado & Southern - —1,507 1,406
Denver & Rio Grande Western, 5,345 5,315
Denver 8c 8alt Lake—— 813 836
FortWorth & DenverCity—l,f&3 1,054
IllinoisTerminaL——————— 1,821 2,379
Missouri-Illinois——— ——« 1,557 1,308
Nevada Northern,

r.. .^ 1,376 , 1,543
North Western Pacific— 1 1,163 1,075
Peoria & Pekin Union— . . . 12 6
Southern Pacific (Pacific) - 32,149 £ 33,751
Toledo, Peoria 8c Western.— —— 0 £\ 353
UnionPacificSystem—23,228 24,400
Utah 728 353
Western Pacific — i 2,520 2,281

'

Total——— ' V - 147,335 150,420

Southwestern District—

Burlington-Rock Island—— —— 332 824
Gulf Coast Lines—- —* — 3,431 6,294
International-Great Northern——. 2,175 2,603
Kansas, Oklahoma & Gulf $ t
Kansas City Southern 2,905 5,232
Louisiana & Arkansas 2,606 3,691
Litchfield & Madison 347 320
Midland Valley —— 1,181 1,030
Missouri & Arkansas 198 ,172
Missouri-Kansas-Texas Lines.: ; 5,728 6,723
Missouri Pacific 18,413 19,084
Quanah Acme & Pacific— ; 87v 88
St. Louis-San Francisco 10,236. 10,736
St, Louis-Southwestern.. 3,031* 3,610
Texas & New Orleans———; — 8,740 11,753
Texas 8c Pacific 4,735 6,149
Wichita Falls & Southern 71 93
WeatherlordM. W. 8c N.W————. 34 37

Total 1— . 64,250 78,439

25,330
3,705
560

22,352
3,094
13,935
2,685
1,428
4,757
617

1,368
A 1,935
1,322
2,098
956
• 14

31,558
477

20,488
486

2,229

12,058
3,453

45

12,386
863

13,210
i 2,954
2,276 •V'
5,980

75

1,983 A-
1,951

A 622

127

749

0

12,033
fa?; O r.

16,264
14 ^

4,483 , *

16,375
4,586

54

15,602
837

14,040
5,295
3,480
7,092

17
2,662
2,439
669

■'y\ 81
'•

850

0

15,074
2,044
19,731

4

5,492

141,394 91,526 116,424

326
6,556
2,571
253

5,363
3,080
,328

772

191

6,144
18,365

102

8,530
; 3,484
14,579
5,691

99

12

390

2,340
2,946

X
2,523
2,428
1,045
1,565
326

3,829
15,222

197

8,071
4,598
5,225
6,035

V 72
16

678
2,395
4,152

'

. %
3,225
2,583

% 1,312
1,482

, ■ 578

5,099
20,195

305

8,982
6,406
5,402

7,936
70

"A 38

76,496 56,828 70,838

•Previous week's figure. tNot reporting.
Note—Previous year's figures revised.

^Included in Midland Valley Ry.

Weekly Statistics of Paperboard Industry
We give herewith latest figures received by us from the National

Paperboard Association, Chicago, 111., in relation to activity in the
paperboard industry. ,

The members of this Association represent 83% of the total
industry, and its program includes a statement each week from each
member of the orders and production, and also a figure which indi¬
cates the activity of the mill based on the time operated. These
figures are advanced to equal 100%, so that they represent the total
industry. / ; } . ■> ;; '

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Period
1945—Week Ended

July 7 -

July 14
July 21
July 28

Aug. 4
Aug. 11—:
Aug. 18

Sept. 1

Sept. 15™—_L_———I
Sept. .22—.-i-—....——
Sept. 29-4—
Oct. 6 ——

Oct. 13
Oct. 20

Notes—Unfilled orders of the prior week, plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Compensation for delinquent
reports, orders made for or filled from stock, and other items made necessary adjust¬
ments of unfilled orders.

Orders Unfilled Orders •A-'' ,1,'y '
Received Production Remaining Percent of Activity
Tons

. Tons Tons Current Cumulative

180,155k. 99,960 675,918 :vA 62 -"A'■?94 A'.
151,085 145,797 575,134 90 •A' 94
121,864 156,619 537,639 . - 96 94

127,772 156,519 507,758
'

'

95 94

223,467 153,694 577,024 > 94 A-' 94
157,653 153,368 AA 582.785 A 94 AA-" k; 94.:
82,362 A" 109,034 532,186 67 ;A 93

131,952 361,763 488,289 99 AA:': 94

173,322 159,653 A', 494.699 97 ;'A.:. 94
160,857 125,683 527,938 80 93

150,029 A 160,303 -AA 515,295 96 93
128,061 151,365 489,702 >A: 93 93
162,065 155,428 492,880 96 93

193,674 154,147 . 533,087
"

A 95 93
135,756 160,031 506,935 97 94
134,324

'

155,723 489,971 96 94

1,500,000 Workers Covered
By Group Annuities
More than 1,500,000 American

workers are now covered by
group annuities, an increase of
75% since pre-war 1940, it was
announced on Oct. 17 b.y the In¬
stitute of Life Insurance. The
group annuities alone represent
aggregate future income of more
than a quarter of a billion dol¬
lars a year and all but 1% of them
are fully paid for now. The In¬
stitute says:

While the group annuities have
shown the greatest rate of in¬
crease during the war years, all
annuities have gained sharply,
the total annuities of all types
now in force being for approxi¬
mately $350,000,000 annual in¬
come, representing over 2,600,000
annuities. This is 45% more than
were owned in 1940.

At the beginning of this year,
the life insurance companies of
this country had 2,535,200 annu¬
ities in force, for an aggregate of
$800,400,000 of annual income. Of
these, 523,300 were already pay¬
ing income to annuitants in the
amount of $191,000,000 a year; 1,
476,900 were fully paid up, their
aggregate income of $277,300,000
to begin in the future; and 535,-
000 representing eventual annual
income of $332,100,000 were still
being paid for. j
; Of the total in force at the be¬

ginning of the year, 1,381,400, rep¬
resenting annual income of $240,-
400,000, were:: group annuities,
written on groups of employees,
1,022,400 were individual annu¬

ities, representing annual income
of $503,500,000, and 131,400 were
annuities being set up as supple¬
mentary contracts under regular
life insurance policies, represent¬
ing $56,500,000 of annual income
to beneficiaries.

Cotton Spinning for Sept#
The Bureau of the Census an¬

nounced on Oct. 24 that, according
to preliminary figures, 23,789,718
cotton spinning spindles were in
place in the United States on Sep¬
tember 30, 1945, of which 21,911,-
746 were operated at some time
during the month, compared with
22,170,180 in August, 22,030,280
in July, . 22,188,330 in June,
22,167,678 in May, and 22,-
279,910 in September 1944. The
aggregate number of active spin¬
dle hours reported for the month
was 8,370,814,079, an average of
352 per spindle in place, compared
with 8,792,784,268, an average of
370 per spindle in place, for last
month and 9,380,597,374, an aver¬

age of 404 per spindle in place, for
September 1944. Based on an ac¬

tivity of 80 hours per week, cot¬
ton spindles in the United States
were operated during September
1945 at 111.8% capacity. The per¬
cent, on the same activity basis,
was 100.5% for August, 102.0%
for July, 118.8% for June, 114.8%
for May, and 122.3% for Septem¬
ber 1944. A; -

Lumber Movement—Week
Ended October 20, 1945
According to the National Lum¬

ber Manufacturers Association,
lumber shipments of 468 mills
reporting to the National Lumber
Trade Barometer were 9.4% be¬
low production for the week Oct.
20, 1945. In the same week new
orders of these mills were 5.0%
less than production. Unfilled
order files of the reporting mills
amounted to 81% of stocks. For

reporting softwood mills, unfilled
orders are equivalent to 28 days'
production at the current rate,
and gross stocks are equivalent to,
33 days' production. /
For the year-to-date, shipments

of reporting identical mills ex¬
ceeded production by 1.6% ; orders
by 4.1%. w

Compared to the average cor¬
responding . week of 1935-1939,
production of reporting mills was
37.4% less; shipments were 41.7%
less; orders were 34.7% less.
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Items About Banks, Trust Companies
The trustees of the United

States Trust Co. of New York
have approved an increase in the
company's capital stock from
$2,000,000 to $4,000,000 by; the
issuance of 20,000 additional
shares in the form of a 100%
stock dividend, according to an
announcement made by William¬
son Pell, President. Stockholders
will be asked to ratify the pro¬
posed increase at a special meet¬
ing to be held on Nov. 21. The
capital increase will be effected
by transferring $2,000,000 from
surplus to capital, and the par
value will remain unchanged at
'$100 per share. Mr. Pell stated that
it would be the present intention
of the board to establish a regular
'annual dividend rate of $35 per
share on the 40,000 shares to be
outstanding, • which would be
.equivalent to $70 per share on the
^present capitalization of 20,000
shares. Dividends on the present
"shares are being paid at the rate
of $60 annually plus $10 extra.
After giving effect to the$ pro¬
posed stock dividend the com¬
pany's capital funds will consist
-of $4,000,000 in capital, $24,000,000
sin surplus, and $2,606,545.43 in
undivided profits.

Percy H. Johnston, Chairman of
the Chemical Bank & Trust Co.
of New York, announces the ap¬
pointment of J. Kenneth Town-
send as Assistant Personnel Di¬
rector. Mr. Townsend graduated
from St. Stephens College in 1928
'and entered the bank in 1929, be¬
coming Assistant Credit Manager
in 1944.

The National City Bank of New
York on Oct. 30 received advice
that three of its officers, Samuel
S. Church, Iver O. Musgjerd and
Ira Crocker, have arrived in
Hongkong. They report that the

—aastmtial records of the branch
appear intact and working con¬
ditions are described as satisfac¬
tory. The branch is prepared to
open officially and will operate,
for the present, within limits im¬
posed by the military govern¬
ment. National City, it is an¬

nounced, will accept deposits, but
in all probability general banking
business will not be resumed until
the administration of Hongkong
is transferred from the military to
the civil authorities. The bank
adds » that the Hongkong dollar
has been reinstated at its pre-war

parity with sterling of one shil¬
ling and three pence. Cable com¬
munications with Hongkong have
.been restored, but mail facilities
are not yet available...
At the regular meeting of the

board of directors of the City
Bank Farmers Trust Co., held
Oct. 30, Edward C. Smith was

reelected a Vice-President and
G. Warfield Hcrobs III was re¬

elected an Assistant Vice-Presi¬
dent. Both have been serving as
Lieutenant-Colonels in the Army
and have just returned to the
company., v.

cents per share per annum will be
maintained. The capital structure
of the bank, as approved by the
action of the stockholders, now is:
Capital, $5,000,000; surplus, $5,-
000,000; undivided profits (ap¬
proximate), $1,210,000; unallo¬
cated reserves (approximate),
$500,000, making a total of $11,~
710,000.

A. Schwartz, formerly Manager
of the publicity department of
Manufacturers Trust Co. of New
York, has been appointed Adver¬
tising Manager of Sterling Na¬
tional Bank & Trust Co, of New
York. Mr, Schwartz • will be
located at the bank's main office,
Broadway and 39th Street.

.v.;:ji:/*/.■'jr*ri
Thomas J. Shanahan, President

of the Federation Bank and Trust
Company, of New York, announces
that at a special meeting of the
stockholders on Oct. 30, an in¬
crease was approved in the capi¬
tal of the bank from $1,000,000 to
$1,500,000. Thereafter, the Board
of Directors declared a stock divi¬
dend of 25,000 shares payable Nov.
5, 1945, to be distributed on the
basis of one share of stock for
each four shares held, to stock¬
holders of record on Oct. 30, 1945,
and further authorized the sale
of 25,000 shares of stock at $20
per share pro rata to stockholders
of the same record date.

According to - the Brooklyn
"Eagle" of Oct. 27, Philip A.
Benson, President of the Dime
Savings Bank of Brooklyn, N. Y.,
announced that'on that day Amos
W. Williams has been appointed
the bank's new appraiser of West¬
chester real estate. The bank re¬
cently extended its home loan and
mortgage services to that county.
From the "Eagle" we quote:
"Mr. Williams, a specialist in

this field for 19 years, was chief
appraiser for the Lawyers Title
Corp.. and for the Title & Mort¬
gage Co. of White Plains. He was
also the property manager for
trustees appointed to liquidate the
certificated issues of the New
York Title Co. and Westchester
Title Co.

Stockholders of the Continen¬

tal Bank & Trust Co. of New

York, at a special meeting held at
30 Broad Street on Oct. 30, voted
unanimously to increase the capi¬
tal stock from $4,000,000 to

. $5,000,000. The change in. the
capital structure will be effected
by the payment of a 25% stock
dividend to stockholders of record
at the close of business on Oct. 15,
last. The dividend, consisting of
100,000 shares of the $10 par value
capital stock, will be paid Nov. 1
by the distribution of one share
of stock for each four shares
which were held on the record
date. Script certificates will be
issued for fractional shares.
Frederick E. Hasler, President of
the bank, presided at the meeting,
at which 2,877 proxies, represent¬
ing 276,975 shares, were voted.
Mr. Hasler said that the directors
are of the opinion that after giv¬
ing effect to the stock dividend
the current dividend rate of 80

The National Bronx Bank of
New York announces that Thomas
V. Kennedy, former Executive
Vice-President of the;? Bank of
Westchester, has been elected a
Vice-President of the organiza¬
tion. Mr. Kennedy was formerly
Assistant to the President of the
Brooklyn unit of the Todd Ship¬
yards Corp., and recently acted
as the -corporation's representa¬
tive in Washington and Rio de
Janeiro. vv'o

Frank R. Collins, Vice-Presi¬
dent of the Marine Trust Co.,
Buffalo, N. Y., now is in charge
of the bank's Buffalo trust office
in the Rand Building, the bank's
largest branch, it was announced
on Oct. 23 by President Charles
H. Diefendorf. The Buffalo
"Evening News," from which this
is learned, further said:
7<Mr. " Collins : succeeds Ralph

Croy, who will retire Jan. 1 and
who is now on a leave of absence.
Mr. Collins's banking career

started in 1908 with the Fidelity
Trust Co. Five years later he
joined the Buffalo Trust Co. He
was Vice-President and Secretary
of the Buffalo Trust when it
merged with the Marine Trust
in 1928."

The discontinuance on Oct. 3 of
the Blackstone; Canal National
Bank, the second oldest National
bank in Providence, R. I., to
effect a consolidation with the
Providence National Bank, the
State's oldest National bank and
the second oldest banking institu¬
tion in the United States, was re¬

ported in the Providence "Jour¬
nal" of Oct. 14, from which we
also quote, in part: / .

"During the week-end the
Blackstone bank is moving into
the Providence National Bank

Building at 100 Westminster
Street, and tomorrow : morning
personnel of both banks will be
on hand at that location conduct¬
ing the business of both banks
under one~ roof.
"The consolidation, approved by

the directors of both banks late in
August, and ratified by the share¬
holders of each at separate meet¬
ings Sept. 26, brings together two
banking institutions whose names
have been individually associated
with the earliest beginnings of
commercial history in the State
and nation.
"The combined bank, to be

known as the Providence National
Bank, will have a capital of
$2,000,000, consisting of 80,000
shares of $25 par value stock,
20,000 of which will be distributed
to Blackstone Canal shareholders
on .a v share-for-share exchange,
there having been 20,000 shares
of Blackstone Canal $25 par
value stock outstanding.
: "Providence National share¬
holders get the remaining 60,000
shares of the new stock. Since
th6re are now 15,000 shares of
$100 par value stock outstanding,
the distribution to the Providence
National shareholders will involve
a split of the present stock on a
four shares for one share basis.
"The $5,250,000 capital surplus

of the consolidated bank will give
it the second largest loan limit in
the State. The 10% limit to one
borrower will make the loan limit
of the combined bank $525,000.
"The combined institution will

have total resources in excess of
$67,000,000, of which the Black¬
stone bank contributes about $17,-
000,000 based on June 30 figures.
"The board of directors of the

consolidated bank will include
most of those who have. been
serving on the separate boards.
Other personnel will be combined
to form the continuing organiza¬
tion. There will be no dislodging
of personnel as the result of the
union. Some retirements are tak¬
ing place at this time, and a few
separations are occurring, but for
the most part the staffs of both
banks will continue to serve their
clients under the new setup, the
only difference being that the
business of Blackstone bank will
henceforth be conducted in the
quarters of Providence National
Bank. -

"Rupert C. Thompson Jr.,
President of the Providence Na¬
tional Bank, and Albert R. Plant,
President of the Blackstone bank,
will share top positions in the
merged institution. Mr. Thomp¬
son will serve as President and
Mr. Plant as Chairman of the
board of directors. Charles B,
McGowan, Vice-President and
Trust Officer of the Blackstone
bank, will hold the same office in
the merged bank. With few ex¬
ceptions, other officers of the two
banks will hold the same posts
they have been holding."

Ralph A. Mclninch, formerly
with the Bank Examiner Depart¬
ment of the Federal Reserve Bank
of Philadelphia, Pa., was elected
an Assistant Trust Officer of the
Union Trust Co. of Providence,
R. I., at a meeting of the bank's
directors, according to the Provi¬
dence "Journal" of Oct. 24, which
notes that his appointment, Presi¬
dent Walter F. Farrell reports, is
to an additional Assistant Trust
Officer position and not to fall a
vacancy. . - • .. • - - ,

The West Side Trust Co. of
Newark, N. J., has announced ap¬
pointment of Rodney A. Van Ness,
formerly of General Motors Ac¬
ceptance Corp., as a Manager of its
time sales and personal loan de¬
partments, it was recently stated
in the Newark "Evening News."1

The Equitable Trust Co. of
Baltimore, Md., ' announced on
Oct. 25 the election of John A.
Luetkemeyer as a Vice-President
of the institution. In making this
known in its issue of Oct. 2-3, the
Baltimore "Sun" stated:
"Mr. Luetkemeyer recently re¬

tired as a Major in the Marine Air
Force, in which he saw action in
the Philippines. Prior to his en¬
listment in the Marines he was a
Second Vice-President of the
Equitable Trust Co."

Directors of the Union Bank of
Commerce of Cleveland on Oct. 25
authorized the transfer of $1,-
000,000 into surplus, President
John K. Thompson announced.
Half of the amount was trans¬
ferred from reserves and hall
from the undivided profits ac¬
count. The increase brings sur¬
plus to $4,530,000 which, with
capital of $3,530,000, gives the
Union Commerce total capital and
surplus amounting to $8*060,000.

Stockholders of the National
Bank of Hyde Park, Chicago,
voted on Oct. 23 to increase the
capital stock of the bank from
$250,000 to $400,000 by the sale of
7,500 additional $20 par value
shares at $30 each. The Chicago
"Daily Tribune" of Oct. 24* re¬
porting this, said:
"Of the proceeds $150,000 will

be added to capital and $75,000
to surplus. Stockholders will re¬
ceive rights to buy six additional
shares for each 10 shares held.
"Since 1940 the bank's deposits

have increased from $3,600,000 to
more than $17,000,000. The direc¬
tors said they recommended the
increase in stock to provide a
more adequate relationship be¬
tween capita] structure and de¬
posit volume. The bank said the
present annual dividend rate of $1
a share probably will be increased
to $1.20 next year."

The Mercantile-CommerceBank
& Trust Co. of St. Louis announces

the election of John L. Wilson,
President of St. Louis Public
Service Co., a? a member of the
bank's board of directors. Mr.
Wilson, says the St. Louis "Globe-
Democrat," is also President of
the American City Lines.

. Promotions in the Mississippi
Valley Trust Co. of St. Louis were
announced as follows, it was indi¬
cated in the St. Louis "Globe-
Democrat on Oct. 18: Clifford L.
Moore, Comptroller; Raymond H.
Rulkoetter, Assistant Comptroller,
and Chester L. Richards, Savings
Manager. ' i

Major Robert L. Thornton Jr.,
who has recently been honorably
relieved from active duty with
the Army Air Forces, has been
elected a Vice-President of the
Mercantile National Bank at Dal¬
las, Tex. Eefore entering the
Army Mr. Thornton had been in
the banking and bond business in
Dallas. . ... <

The Anglo California National
Bank of San Francisco, Calif., has
acquired control of the Palo Alto
National Bank and will convert it
into a branch, it was jointly an¬
nounced by Anglo President W. H.
Thompson and Charles J. Crary,
President of the Palo Alto bank
it was stated in the San Francisco
"Chronicle" of. Oct. 16, which
added that with this addition the
Anglo will have-22 offices in
northern and central California
and deposits exceeding : $420,-
000,000. It was further stated:
"The Palo Alto bank has de¬

posits totaling more than $8,-
000,000. Personnel of the Palo
Alto bank will continue in the
employ of the Anglo."

The election of R. H. Carscadden
and O. W. Frieberg as Assistant
Vice-Presidents by the American
Trust Co. of San Francisco, Calif.;
was reported in the San Francisco
"Chronicle" of Oct. 16, which also
announced: 4 v.;;'.-
"F. C. Ericksbn, Sacramento:

Joseph L. Nessier, San Jose:
Walter F. Neill, Richmond, and
W. I. Nicholas, Alameda, have
been elected Assistant Cashiers."

At the meeting of the Board of
Directors of the Bank of Nova
Scotia held on Oct. 30. the fol-

Treasury to Release
Frozen Belgian and
Dutch Funds •.:•-v
The early release of hundreds of

millions of dollars in Belgian and
Dutch funds frozen in the United
States when the Nazis occupied
those countries, will shortly occur,
it was stated on Oct. 27 by Treas¬
ury Department officials, it vis
learned from Associated Press ac¬

counts from Washington on Oct.
27, which as given in the New
York "Times" said:

,

Belgian assets totaling about
$400,000,000, according to the last
published figures, may be released
within a few weeks, they said.
Unblocking of the $1,400,000,000

in Netherlands and East Indies as¬

sets will take longer because ne¬

gotiations with the Dutch are re¬
ported not as far advanced* al¬
though progressing smoothly.
Treasury officials declined to

disclose the present-day total of
the funds involved, but said Bel¬
gium's totals were "a little high¬
er" if gold were included, and the
Dutch figure somewhat lower.
Of these amounts* $140*000,000

in short-term balances will be¬
come immediately available to the
Belgians on unfreezing and $210,-
000,000 to the Dutch. The rest of
the funds represent Government
and privately owned investments,
real , estate and other negotiable
assets. ,

Under the Treasury Department
formula announced for unfreezing
when an estimated $1,000,000,000
in French funds was released sev¬
eral weeks ago, the Belgian and
Dutch Governments first must de¬
termine whether any Axis nations
are involved in ownerships. They
also must unblock all American
assets held in their countries.
The United * States will then

agree with Belgium and Holland
to liberalize exchange controls on
trade to pave the way for re¬
sumption of normal trade be¬
tween the countries.

NYSE Rules on Margin
During V-Loan Drive
In advices on Oct. 23 to mem¬

bers and member firms of the
New York Stock Exchange, Ed¬
ward C. Gray, Director of the De¬
partment of Member Firms, says:
V "In conformance with the
spirit of the statement issued by
the Secretary of the Treasury an¬
nouncing the Victory Loan Drive,
the New York Stock Exchange
has ruled that prior to Dec. 31,
1945, no member firm may carry
on margin Government securities
offered during the Victory Loan
Drive unless the customer

"(1) Has no debit balance
against war loan bonds previously
subscribed for and he agrees to
pay off the debit balance against
the Victory Loan securities with¬
in a period of six months or less,
and
"(2) Does not contemplate sell¬

ing the s**o,,rities orior to mak¬
ing such full payment.
"The spirit of , this ruling ap¬

plies also to speculative purchases
of members, partners and member
firms^" > ... v, v

lowing appointments were an¬
nounced: '• -
J. A. McLeod was elected Chair¬

man of the Board, succeeding S. J.
Moore, who has retired. Mr.
Moore continues a member of the
Board; H. D. Burns was elected
President, succeeding J. A. Mc¬
Leod; E. Crockett, former Assist¬
ant General Manager, was elected
Executive Vice-President. H. L.
Enman was appointed General
Manager, succeeding H. D. Burns,

L. T. Carmichael, for reasons of
health, has resigned from the
board of the National Bank of
India, Ltd.* as of Sept. 30.
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