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President and House

~ Take Strike Action

* President broadcasts to people,

condemning the leaders of two

striking railroad brotherhoods, and appears before Congress to rec-
ommend drastic and radical legislation against strikes in key indus-

. tries when operated by Government. House passes temporary anti-
strike bill within two hours of pact ending rail tie-up. ahe

President Harry S. Truman delivered a radio address to the peo-

- |Revolutionary

e : ™l ;
Changes With

By ] 3
Atomic Energy
Dr. Boris Pregel visions its civilian
use as rendering coal and iron
mines antiquated. Predicts end of

manpower as a power in indus-
fry- and foresees equally drastic

:'ple on Friday evening, May 24, in which he recounted his efforts to-

preventa
strike ‘of the
railroad. ' §8
- ‘brotherhoods
- and severely
“indicted the
. uncompromis-
ing attitude of .
A, F. Whit-
ney, president
of the Broth-
erhood’of
railway Train-
men, and ,Al~.
vanley  John-.
‘ston, president:
of . the Broth-
erhood -of Lo~
seomotive’ En= oo
" gineers.;” On the following after-
noon, May 25, he appeared before
a joint session: of Congress and
recommended the immediate pas-
sage of a temporary law which
‘would ;make it ilegal 'to strike
‘ against.  the - Government and
| would permit him, as President,
-to- declare a  national emergency
under-which he would be empow=
ered to draft striking employees
into the Army and assign them.to
 duty on the railroads.. Within two

3 ;
. President Truman

gress, and after ‘the brotherhood

leaders accepted the  President’s

terms, the House of Representa-
tives | passed . the .recommended
anti-strike bill. The Senate, after
refusing to vote a closure on the
pending Case Bill, referred the
House measure to. its. Committee
on ‘Interstate: Commerce.  In the
meantime the Senate passed, with
amendments, the Case anti-strike
bill which already had been
passed by the House.

The text of President Truman’s
radio talk, his subsequent address
to the Congress, together with the
bill as passed by the House of
Representatives, follow:

I come before the American
people tonight at a time of great
crisis, - The crisis of Pearl Harbor
was the result of action by a for-
eign enemy. “The crisis tonight is
caused by a group of men within
our own country who. place their
private interests ‘above the wel-
fare of the nation. :

As Americans 'you have the
right to look to the President for
leadership in" this grave emer-
gency. - I have accepted the re-

changes in exchange of goods and
services, and in investment and
credit processes.  Declares  artifi-

cially created radioactivity can res-
cue the world from starvation. -

A New World completely inde-
pendent “of coal and'iron ‘mines
and an economy in which conflicts
over wages and hours will have

wholly evap-
orated be-

cause man-

power will no
longer

dustry, ~were
foreshadowed

as’ among the -

“inevitable
consequences’

of the applica-- §

{ion of atomic
energy to' ci-

vilian use, by ..
Boris ' Pregel,

economist and
engineer; and
President of

be.
needed in-in-..

Dr. Boris Pregel

the 'Canadian Radium and Ura-
nium  Corp., “who 'spoke  at the

hours after he talked to the Con- {Continued on page 2980)

Frofm Washington |
Ahead of the News

By CARLISLE BARGERON

. The high point of Mr. Truman’s move against the rail strike, and
_really the one and only thing that is needed to effectively deal with
‘strikes, was his announced. determination to enforce the law, It
requires no new legislation to do this, an announcement of intention

to do it should not be looked upon as dramatic in the slightest, = Yet.

Mr. Truman’s. announcement was: dramatic, it was'thrilling. He

New: School for Social Research,

May 23. .

Correspondingly.  revolutionary
changes, Dr. Pregel predicted, will
be brought about in our present
elaborate mechanism in. the ex-
change of goods and services, in
invesiment and’ credit. = Money

. values will disappear, for ‘there

can be no . lasting values in an
age of transmutation of elements.”
There will be left only two main
problems, Dr. Pregel added: the
economic, to get the product con-
sumed, and the political, to keep

l ~ The Financial Situation

/By taking “strong action” the President has“brought
the railroad strike to an end—brought it to an end on térms
no better than were available to the men prior to the strike. .
It is high time that arrogant and irresponsible labor-lead--
ers learned that in some circumstances at least the political
worm would turn, and turning, inflict 'severe punishment
upon. those who had unduly and unwarrantably prodded:it
to: belated but 'vigorous action. The two. leaders:of-the
striking railroad brotherhoods had deployed their not-overly -
strong forces in-a fashion which left them open to a‘devas-
tating thrust, and all will agree that they deserved-about
what they got. It would appear the great majority ‘of the
people of the country would for the moment atleast go
a good deal further than this. It may be that they-applaud
all that the President was aroused at the eleventh'hour: to -
do. . They may have imagined, briefly at least, that we are
on our way toward elimination, or at the very least; drastic '
reduction of our labor difficulties. ik

Unlimited Optimism Unwarranted ..

It is with regret that we are obliged to say quite frankly
that we can not share these views. = As we have taken
occasion in these columns to say more than once; much
more than legislative action: is required to bring this so-
called labor situation under control. These extra-legalistic
requirements are, in. our considered. opinion,: far more vital ..
in the long run than any law that Congress could enact.
Indeed, in the absence of a drastic change in:the attitudes
of leading political figures, it may. be questioned whether
any legislation of more than strictly limited scope can:be
particularly effective or, for that matter, even remain very
long upon the statute books. - These phases of the situation
: (Continued on page 2976)

Peace and Foreign Trade
By JOHN G, WINANT* R

U. S. Representative, UN Economic and Seocial Couhcii %
Former Ambassador to Great Britain iy

Sy
Pointing to drastic dislocations in economic activity wrought by
war, Mr. Winant urges need for prompt readjustment to’peacetime
conditions. States as a prerequisite to multilateral trade, we must
make currencies of our debtors freely converlible and. reorganize
our frade policy to increase our imports. 'Hails: new International

© Trade Organization’s' prospective achievements in negotiating inter-

was eloquent.
It is a com~
mentary =~ on
how far we’ve
gotten from
fundamentals
. indealing with
r+1abor disputes.
|+ Men: speak’ of
fact finding
~agencies when
we have them
galore,
speak of
strengthening
_our mediation
and arbitra-
tration ~serv-
ices ‘when  all :
of the disputes which have re-
cently had ‘plenty -of : attention
have had plenty of mediating aqd
arbitrating - machinery = attheir
disposal. John ' L. Lewis’ crack,
when My, Truman sought. addi-
tional fact finders and arbitrators
several months ago, that it seemed
to be a proposal for the assistance
of indigent ~college - professors,
was quite appropriate.” There are
all sorts of proposals about strik-

Carlisle Bﬁrgerén

and their rights under the Wag-
ner Act. Others would call for
an accounting of funds by the
unions,

All of these, in this writer’s
opinion, reflect a lack of knowl-
edge of the mechanics of prgan-
ized “labor—on the part of mem-

‘bers of Congress, of high officials

and by many of our editors. And
the continued pressing of them
causes the one. effective remedy
to be lost in the shuffle,

It sounded pretty forceful when
Mr. Truman 'said that the trains
were to be operated, that if nec-
essary the armed forces would be
called upon- to do:the operating.
But the really important thing he

‘'said, and the one single thing that

broke the strike was. his declara-
tion that men who wanted to work
would be protected in their right
to work. ' This is but a simple
enforcement of  the law.. It is
something that should be done in
the smallest dispute. But it is
something we “seem, in recent
years, to have gotten completely
away from. - : :

mankind amused and occupied. :
Taking for his theme the prac-
tical use of atomic energy for in-
dustrial, medical . and biological
purposes, Dr. Pregel declared that
~"(Continued on page 2979)
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we are trying
to create. The
war changed
the purpose
of  economic

the ramifica—
tionsextended
to every. part
of our: indus-
trial organiza-
tion. The rela-
tive impor
tance of - dif-
ferent prod-

tered, the di-
rection of

4| trading  was

economic reconstruction

activity and .

uets “was al- g

. governmental commodity arrangements, expanding trade, raising
employment, and thereby promoting a democratic peace.

The development of trade is the greatest single job of .3p6§£§var
oIt s thg' keystone of the world structure

John G. Winant

&7 changed and the channels of trade
were violently disturbed."
During the war the main pur-
nose of trade was to contribute to
1| the defeat of the enemy. The vol-

*An address by Mr. Winant at

ume of our exports soared because::
of the supplies we turned over. to

our allies in the common war. ef-

fort.. We in turn received impor-

tant supplies: and services on’re-
verse lend-lease. The chief aim of

imports was to get for.ourselves

the goods needed for the.war ef-

fort which we did not possess and

could not advantageously produce.

Imports not -needed for: the war

effort were' either shut.out alto-

gether or were drastically re-.
duced. ;

Our trade during ‘the war was
therefore - largely a. . one-way
process. These shipments did not
involve foreign 'exchange. prob-
lems and the goods were part of
our contribution " to supply: the
tools of ‘war. to our allies, The re-
turn of peace has changed the
purposes of trade once again. ..

We have contributed substan'tial
quantities of goods to the United

the World Trade Luncheon, New

- ers losing their seniority rightsl:' ' (Continued'on page 2979) York City, May 24, 1946, -
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It “Lies With the People’”
. “We want peace in the world and security at
home. We want friendship and close collaboration

f'-:-r:tamong

nations as the only guarantee of a lasting

' 'peace. We want the realization of the Roosevelt

Bill of Economic Rights

as the only guarantee of

. full democracy and real security for the people of

“America. ;
T i “The 1946 elections

will determine whether our
nation can move forward to the achievement of
/- these goals or whether our national policy will yield. - .

“+only want and insecurity at home and encourage an
. ‘aggressive American - imperialism which can end

s only in war for the world.

Jtiotg“As at every crucial ‘moment in ﬁhistory,'th’e final !
_ decision lies with the people.”—Sidney Hillman.

“SCch My Hillman, of course, is right in saying that the

. . " final decision “lies with the people.” .

¢ . He would have been equally right had he said

«-that “whether our nation can move forward” or not

' will depend less upon what the people doat any

- election than upon what they do from day {o day in

... w-their ordinary lives. The people themselves, not
< their government, determine their future.

What they must be sure to do in the 1946 elec-

tions is to put government back in its place. \

When that'is done the way

steady progress.

will be clear for

. Davis Says Wagter Act Has Accomplished

Purpose and Shotld Now Pass Out of Existence
<. William H. Davis, former Chairman of the National War Labor
. “Board, speaking at’a labor relations ‘meeting of the Radio ‘Mani-
facturers Association, in New: York City, on May 22, said that the
“ Wagner act should “pass:quietly out of existence” as having “just
‘about” accomplished its' purpose. Mr, Davis definéd  its purpose as

. New: York ‘“Herald Tribune” of ¥
“May 23, from which the foregoing

. "was taken, also had the following

““to’say regarding Mr. Davis’ re-
_marks:" : :
" M¢ Davis said there will be no

.. “need for'the Wagner act-wher ¢ol-
“‘lective bargaining is' so univers- |

. “ally accepted that its purpose will

“have been fulfilled. He indicated
:that that time is rapidly approach-

Mr.’ Davis, who was ‘considered

. 'in some business circles as favor=-

"“able to labor when he was head
“~of the NWLB, explained later that
there ‘would still be need for an
" ‘agency to count votes and estab-.
“lish * bargaining units: following
" labor elections, Sk
““:'He 'added that he would “de-|
plore” any amendments to the
Wagner “act that would weaken
the. National Labor ' Relations
.Board ‘and make union-company
~ negotiations' a« matter. of long-
+ drawn out court procedures.
51T a comprehensive review: of

_“the "present- labot picturé, - Mr.

“'Davis ' said that :two profound
changes: have' taken® place ' that

.-have ‘changed the whole situa-
tion: for the future.”. The first of |

% .these; he’ said, has seen the end

- s opposed, however, to anti-strike
... legislation because it puts the na-

. of .a “slogan of many years stand-

‘ing” to the effect that labor legis-

lation’ is “‘sacred and not to be
-7 interfered with at all.?

" “Wé have to face the fact that
..such legislation is possiblé if any-
- body can dope out legislation that

Wwill do any good,” he went on, He
" said that industry as'well as labor

.tion’s. economy into the hands of

" the Government and leads to other

" steps  making for  a’ cpntrolled

“economy. - : :

- The-second change he saw in-
volved the country’s production
potential. For the first time 'in
history, he ‘said, ‘the ‘unending

~“ conflict between the haves and

-~ have nots” is occurring in an at-]

. mosphere in which both parties
know that economic abundance is
" possible. S
1#'we don’t produce to the full
~extent possible it will be because
we don’t have the sense to do. it,
he asserted. 2
Mr. Davis said the present un-
settled labor conditions have been
a “tremendous expose” of the “im-

' " establishing recognition of the right of coll‘ective‘ bargaining. The

maturity” of ‘collective bargaining
ag it operates “over the table,” He
contended that collective bargain-
ing, properly conducted, is inher~
ently able to maintain continuous
‘production:: y ey
He foresaw "a 'time when tiie
Government might have. to take
over the eoal industry “like:it ddes
the water supply or the mails.” He
added; however, that it should rot
come about as a result of the fail-
ure of collective bargaining butias
a natural development.: =
An indication of labor’s attitude
toward the National Labor Rela-
tions Aet was given by Mr. Prés-
ton, [of the International Brother-
hood of Electrical Workers] who
declared that the act is “loaded
against the employer and we ini-
tend to keep it that-way.” He said
it is labor’s only defense against
the: “unscrupulous  practices” - of
employers.tii it i i
Oidenhuttel Heads .
Kings Counly Bankers
At the annual meeting of the
Kings' County. Bankers Assocla-
tion “held on” May 21, at the
Brooklyn ' Club, 131" ‘Remsen
Street, Brooklyn,: Charles Oldén--
buttel, 'Vice President of the Péo-
ples National Bank of. Brooklxn,
was elected President of the As-
sociationi for the ensuing year.
John J." Hayes, Assistant\ Vice-
President ' of ' the "Manufacturers
Trust Co. was elected First Vice~
President, and Harold F. Kléin;/
Vice-President of : the Brooklyn
Trust Company, was elected Sec-
ond - Vice-President.: William M.
Scott, ‘Assistant ‘Vice-President of
the National :City Bank of New
York, ~was - elected  ’Secretary-
Treasurer. The: following were
elected members of the Executive
Committee: Mr. Oldenbuttel and
Mr. Hayes, ex-officio; Chester A.
Allen, Vice-President - of = the
Kings'/ County * Trust = Company;
William - K. Swartz,  Vice-Presi-
dent of the Lawyers Trust Corm-
pany; and William J. Ahern, Vice-
President of the Bank of the Man-
hattan .- Company-. and - former

B e e

President of the-Association.

| Governmeént ‘and the

"~ Young and Vladimir Zworykin.

Us Del:ega‘tidh-lrr’x"vitéd td} il

of Soviet Union ,,
A 'delegation of Americans, in-
cluding ' Peter Grimm, President
of the Chamber of Commerce of
the State of New York, has been
invited to tour devastated areas
of the Soviet Union by the Soviet
oviet Red
Cross and Red Crescent ‘Societies,
it was-announced-on May 17 by

Tour Devastated Areas |

| Edward C.® Carter, President of
] the. American Society for Russidn:

Relief, through whom the inyita-
tion was delivered, = Mr. Grimm,
who is Chairmar of the Board of
William A, White & Sous, real

| estate’ firm, has served ‘on  the
‘| National® Board of Directors’ of

the American Society for Russian
Relief for several years and in
September, 1945,” took -over ‘the
post ‘of Treasurer of the relie
organization. : |
Among those invited ‘on the trip
who' have accepted the invitation
are: Mr, Grimm; the Rev. Dr. Ralph
W.: Sockman, Methedist: minister
of 'Christ Church. in New York]
City, and - Chairman ‘' of the Na-
tion Interfaith Committee of Rus-
sian Relief; Dr; Louie D. Newton;
Assistant Secretary of the Baptist
World: Alliance, and Chairman of
the Southern Baptist Convention
Committee for Russian Relief; Dr.
Edward Young, ‘Boston ‘surgeon,
and Chairman -of  the @ executive
committee of the Cabot Memorial
Fund which is collecting, funds to

build a $2,000,000 penicillint ‘plant{’

in Moscow; Louis-Levine; member
of “the executive board. of  the
World Jewish Congress, ‘and Na-
tional Chairman~ of the: Jewish
Council -for Russian Relief; Mrs.
LaFell Dickinson, President of the
General Federation of Women’s
Clubs, whose 7,000,000 members
have cooperated in many:Russian
Relief campaigns; and Fred Myers,:
Executive Director: of -the.relief
agency. i
The Right Rev: Hénry W, Hob-
son, Episcopal Bishop of Southern
Ohio, and a member: of the Cin-
cinnati, Ohio, Committee of Rus-
sian" Relief, ‘was' also. invited on
the tour by the.Soviet Govern-
ment, “bit is ‘unable to leave: his
duties for the month of July. |
The American Society for Rus~.
sian Relief, Inc. was founded iin
September, 1941 ‘and by the end
of 1945-had ‘collected almost $80..
000,000 in cash and relief~~goo‘ds,g
The agency. is currently cam-
paigning ‘for $25,000,000 for the
purchase ‘of' medical and  other
relief supplies; to. be ‘shipped ta
the Soviet Union during 1946. iIn
New York City, 'a ' committee
headed by Newbold Morris :is
campaigning for $4,000,000 to re-
equip : the: First Central Medical
Institute of ‘Moscow and fo ship
urgently-needed medical supplies,
- National officers of the Ameri-
can’ Society for Russian Reh‘gf,
Inc., are: Edward C. Carter, Presi~
dent; ;Allen ‘Wardwell;” Honorary
Chairman; Henry: C. Alexander,
Vice-President; the Rev. Dr. Hen-
ry Sloare Coffin, Vice-President;
Mr. Grimm, Treasurer; Lewis V.
Mays. Assistant. Treasurer; James
A. Rigney,  Assistant Treasurer;
and William W, Lancaster; Secre=
tary, Members of ‘the .Board: of
Directors . are: Frances ,Adams,
Zlatko Balokovic, William L. Batt,
C,: C. Burlingham;: Mrs. Edward
C. Carter, Mrs. Hugh L. Cooper;
John C..Cooper, Maurice P. David-
son; William Green, Mrs: J Borden

Harriman, William +N. Haskell, |

Stanley . M. Isaacs, Pierre Jay,
John. A. Kingsbury, Benjamin H.
Kizer, " Leo Krzycki,  John " Jay
MecCloy, Clark ‘H. Minor, ‘Harriet
Moore,  Newbold ‘Morris, William
Morris, Jr., Philip- Murray, Ray-
mond Robins, James N, Rosenberg,
Victor Schoepperle¢, Reeve Schley,
Serge ' Semenenko, Dr, Henry E.
Sigerist, the Rev. Dr. Ralph W.
Sockman, Vilhjalmur Stefanssson,
Francis C. Stokes, Robert Strong,
Thomas J. Watson.» W. W. Way~
mack, Richard Welling, Owen:‘D.

erriment assumed control of the

at midnight and the miners again

.of the mines by the Government

‘Current reports reveal an increase

| dustry, was. completely tied up by

-disclosed on Monday of the pres-

" Automobile - output . for  the

-duction: of ‘low’ horsepower elec-

~ that of the like week a year ago.

| Thursday, ‘M'a‘y;,éo,*_idis ]

of Trade

e Two major labor preblems involving the workers of the bitumi- ;
nous .coal- industry and our. rail transportation system played: havoe |
with'industrial production last-week and set back the nation’s efforts |

to hasten reconversion by many months, =
- Threats: of-.a. nation-wide: railroad strike

hung- like.;auball over. |

the ‘hation the past week and when hopes of ‘a quick settlement
o, X 1

appeared ‘futile the President is-e

sued 4an order whereby the Gov=

roads as. of Friday, last, = The
walkout was short-lived, however,
for “on 'Saturday,’ last; the heads
of 'the two rail. unions' accepted
the terms laid down by the Presi-
dent and train service once again
was 'restored the same ' evening
and the roads: turned back o pri-
vate managemention Sunday:: "
.~ Hardly -had the rail strike been
settled when the: 12-day truce be~
tween the soft coal-operators and
the ‘miners’expired on  Saturday

left. the - pits: despite  the . seizure

on. Wednesday of the  previous
week:: . 4w '

It was encouraging: :{o-. note,
however, that  reports .late on
Tuesday of the present.week stat-
ed~that-a settlement of the coal

strike . appeared ..imminent . and

that an informed. source revealed
that the. Government and John: L.
Lewis had agreed on all-the im-

portant phases: of a-new. contract.
The: terms -of :the ‘agreement as:
authoritatively reported, included
an increase of-the basic. hourly
pay from $1 to $1.185 with a work
week consisting.of five nine-houft
days -for forty-five hours with
time and one-half for overtime to
be paid after thirty-five hours.
The. miners. under their old con~
tract. worked six nine-hour days.

.- Under. the. new . arrangements
the miners will receive, $59.25 for.
a:45-hour week; compared. with
1heir; present:$63.50 pay for a 54-

1

‘hour week. Two separate health

and welfare funds, it was.under-
stood, were made a. part of the
new agreements. g e
- Overall industrial . production!
the ' past ‘week remained  almost

+lunchanged with output showing a

considerable .decline’in. come in=
dustries... ‘For:-the week- ending i
May .11, total unemployment
-claimsg rose for the first time since
Mareh .1, with - initial -claims-re=
flecting- a - declifie:’in - 29 *States.

in .employment in the "building
trades: T i
Steel production in the United !
States slumped .to the. low point
for the soft coal strike period and
to- the lowest level since the in=-

a.strike of .its own workers from
Jan; 21 through  February, the
American Iron and Steel Institute

ent ‘week,: . Operations of steel
producers are scheduled to:aver=
age only 43.6% of capacity against
49.2%, for last week.

United States fell 30.5% with the
number of units produced amount-
ing to 45,659.  Copper’ shortages
had a bad’ effect: upon the pro-

tric motors and many electric fix-
tures. - This‘was accounted for 'in
part by the domestic strike in the
copper: mines:and: a: decline of
nearly 75% in copper-imports be-
low: previously contracted, sched-
ules, according /to reports.:

"The volume of retail trade in-
creased ‘last week despite adverse
weather in many localities and it
was' considerably ' above that of
the corresponding week a year
ago. -Women’s apparel and home
furnishings: were high on the ligt
of best 'sellers,  Gifts and jewelry
departments usually were crowded
with - consumers - interested in
graduation gifts:and the available
selection ' of almost: all types of
merchandise ‘was on‘the increase.

Wholesale  volume  too, .:con-
{inued-to rise-and was well above

‘working ; paper,..in its.revie

Deliveries generally showed sotfie |

-impraovement * over. those' of 'the. |

previous - week ' and wholesale |
shows . were  well  attended. As
for new order volume; it continueéd |
its upward: trend. ; gl
Steel Industry—The damage in-. |
flicted: on the flow: of steel into:
major: consiiming channels by the. |
steel: strike ‘has been: so- greatly. |
exaggerated by the+eurrent: coal |

| impasse that: makers of autemo

biles;: household appliances,. vari
ous consumer’ goods;“constructio
material- and .industrial - require-

. ments-will:see ‘many months’ pass |

before they: will be able to-obtai

a ‘complete. and 'orderly ‘flow

the - parts .necessary:to. slep:

theirvproduction- programs; states:

“The:Iron: Agé,” national. metal- |
. v oof

the steel tradeione week-ago. ' |
Another major - facior | which

stems - from - the: steel strike set~ |

tlement and' ‘whith is’ causing ‘a
coricentration on the production.of
some steel products and almosi an’
elimination in the output of others
is 'the’ steel price’picture:’ ' Sfeel*
companies- have--been forced :to

‘produce those-items on which the

profit is greater in order to offset
what they claim are unreasonable

~costs in “the -production of other

items. :

This situalion: has.found many
steel consumers’ able to get some
flat-rolled  material but.unable to
complete ‘their: production. cycle
because: of ‘the. scarcity of other
praduc s flowing ' through - their
manufacturing lines: One example
of this general situation: is the
steady withdrawal of firms from
the production of; tracks,. spikes |
and: bolts. which 'after; mid-year
will prevent the railroads' from'

‘buying sufficien: fastening to lay. |

the 'rails which are being. pro-
duced. WL LT el
“ During. the first week. of “the
coal . truce: shipments . of - coal*to
steel companies-had no effect!on
steel  operations, but’ actual !
drop-occurred.. The past week; the
second week of the truce,:found
the steel ingot operating rate un-
changed from the previous week
at 49% of rated capacity. Even
this rate may be revised subse-
quen ly because some plants were
forced down completely on Tues-
day of last week. G :
- Since the mines have been taken
over by the Administration, auth-
oritative sources now long familiar
with-the coal labor pattern defi-
nitely expect that the Government
will ‘make 'a deal with John L.
Lewis which will ‘incliide a com=
promise on the health and welfare
demand and a substantial increase
in wages, states “The Iron Age.”
Following ‘that, it would: be ex-
pected: that the Government: will;
after a, certain time,  ha
mines back -to.the op
the lat er holding the.
The terrific setback.experienced
by the steel industry since ‘the
first of the yeéar has made it ¢er~
tain that the steel ‘tonnage set up
by Government ' authorities ‘ for
European rehabilitation purposes
will not. go abroad this-year, al-
though some token shipments may
be made. Domestic steel demand is
50 far ahead of domestic' produc- {
tion -that steel salesmen abroad
are twiddling. their thumbs, while
some European countries are step-
ning up their own steel ouiput
for export purposes as well as in-
creasing . capacity,  the - magazine
points out. : oE
Major steel firms are exporting
steel on. the same basis. that ap- |
plies, *o :American  cohsumers—a |
.. (Continued on pige 2983)
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-Vandenkerg Reporis to Senale on Paris Meeting

", Senator Arthur H. Vandenberg (R. Mich.), who accompaniea

“Secretary: of: ‘State. Byrnes to the
i:Ministers,. reported. to the Senate

recent Paris meeting ‘of Foreign’

on May 21 on the results of that

!'conference. Making ino/specific mention of the difficulties' the Amer-
" jcan delegation was reported to have had in 'seeking Russian agree-
. ments to certain proposals, Mr. Vandenberg told his colleagues that

‘ the Paris meeting had developed®-

“a positive, constructive, peace-,
i seeking, bi-partisan foreign policy |
“for the United States.” The fol-

lowing is the text of Senator Van-

denberg’s statement as reported
from Washington by the Associ-|
" ated. Press:

"When I returned to Washing-
‘»ton’ last Saturday from Paris I
»+~had expected to address the Sen-
C'ate in some detail this afternoon

regarding “the vitally important

work of the Couacil of Foreign

Ministers which has just tempo-
. rarily recessed until June 15. But
" when' I discovered :the ‘status :of
. the Senate’s calendar and the ur-
. gent necessity for earliest possible |

action upon pending legislation, I

concluded that it would be unwise
- for me to divert the Senate’s at-
~tention ‘to another subject, re-

gardless of its paramount ‘concern
"0 ‘every -citizen; and when Sec- |
~retary of State-James F. Byrnes
“made his able radio report to the
nation last night it was so com-
. prehensive and so adequate that
. T'was confirmed in my decision to
et the record stand where he left
- 4t for-the time-being, - Therefore-1
' content ‘myself for -the moment
swith this brief observation..
i . Secretary-Byrnes requested ‘the
_~able Chairman of the Senate For-
..eignRelations:: Committee (Mr.

Connally, of Texas), and myself to
“accompany him to'this meeting of
‘. the ‘Council .of Foreign Ministers |
which#was* summoned -primarily

{0 “deal ~with:the -preparation. o

peace treaties with Italy, Romania,
‘ Bulgaria, Hungary and Finland. |

1am happy to say that this Amer-
ican  delegation -was a -constant
aunit in thought and action. It had
“'no differences. Thus I gladly as-
" sociate myself with the  distin-
" guished Secretary’s report; and 1
“'compliment. him -upon his able
“ Jeadership' in thig critically im-
portant enterprise.
2" The Council was not a success
“4n gaining-agreement upon sev-
eral key questions upon which |
'/ the-solution of our major- prob-
‘Tems hang. ‘It did mot achieve
agreement -on & -number, of con-:
“4rolling’ points. It is advisable 4o}
... be entirely frank upon this score:
" Eastern Communismand ‘western:
democracy were unable, for: the/
‘time being, to see eye to eye in,

most of these considerations. j
/.1t is unfortunate . that great
. progress -cannot. beu_immedlately
... xeported. But delay is ‘pre‘fer_ab-let
" o0 error in such vital matters, We

can - “compromise” w@thin the |
" houndaries of a principle. We

can no longer compromise prin-/
ciples: themselves. That becomes
i wappeasement,” ‘and appeasement,
‘only multipliesthe ‘hazard ‘from
~which ‘it seeks - escape. -History.
jeaves no room for doubt upon
‘that score, - The -wrong 'answers
will-breed wars for fomorrow.
i yWe tnust earnestly persist in]
* striving for Allied unity; for unity
*Apithin thé principles which’serve!
““himman tights and - fundamental

‘freedorms, - which  will “win': the
. amoral judgments of he conscience:
“of 'thé world, and Wwhich may
“promise ‘peace-for-keeps. We tnust:
~persist “with ‘patient. firmness. “Wej

" viust tty to understand each other. |

1.do not:despair: of -the result=-
-particularlyif the unselfish-voice
" of America is a united one. ©
#"In other directions the Coun-
«<il was at least a4 partial success.’
_For example, it k;amended ~ the
armistice terms with Italy, once |
our enemy, Subsequently our ally,
.o ‘permit larger native autonomy
“and’ to. allow ‘Ttaly -more- readily.
4o recuperate as.a self-sustaining |
smember of the family. cf,ngtlo_ns.‘
Tt succeeded, indeed, in finding
common ground in a large area of
detailed action which are involved
in the mechanies of Te-established:

peace, Further, itvs’ucceeded in

ey ALy .
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‘War TII before it starts.

Trust on Mortgage

narrowing ‘the area mif. dispute
even in respect to the larger is-
sties. This is progress. All these
things I shall be glad to discuss
in detail with the Senate' at a
more appropriate time.

But, in my view, the more im- |

poitant news is’ that the Council
was a complete success in devel-
oping, at last, and ' in ;disclosing
a positive  constructive, peace-
seeking, bi-partisan foreign policy

for the United States. It is based |

at last upon the moralities of the
Atlantic.and the ‘San Francisco
Charters." Yet it is:based equally
upon the practical necegsities re-
guired for Europe’s rehabilitation.

It is a policy which seeks

promptly to end the present, in- |

conclusive armistice regimes

which are postponing peace be-|

yond all limits of reason and of
safety, It is a policy which de-
mands action in-concluding jpeace
treaties not only with Italy, Ro=

{mania, Bulgaria, ‘Hungary and

Finland, but also with ‘Austria,
which is close to the center of the
total, continental problem. ‘It-is

a policy which:demands-aetion in:

arriving .at decisions for a unified
Germany, where the real-core -of
Euiope’srecuperation resides; and
where the problem must be con-

sidered as.a.whole rather than in.
four air-tight compartments in.

four zones of military. occupation.

It is a policy which is definite and.

specific. -upon ‘these . counts: and

f | which. demands specifie deadline

dates in these regards, before it is
too late. '

It is a policy which guarantees:

maximum protections against re-
surgent Axis aggressors,
which dramatically. offers specific
guaranties as an earnest of Amer-
ican good faith. It is a demilitar-
ization policy. It is a policy which
now 'substitutes ‘justice for ' 'ven-

| geance in these formulas of peace;

which now insists upon ethnic

recognitions_that no longer traf-,

fic in the lives and destinies of

helpless peoples, and which spurns,

expansionism+assa plague. upon
tomorrow’s peace .and security\

1t is a policy which invites all-of;

our partners in:the war—instead
of -a--closed -corporationof  big
powers—to have "a’ proper-voice
in the making of the treaties and

-1the writing of the peace which re-+

sult from the common victories

which we all helped win: It is &

policy: which wants a ‘people’s
peace, o :
That is what I think we Amer-
icans were trying to ‘do at Paris.
That is what I pray ‘we may yet
succeed in-doing. ey

I will support that.sort. of for-
eign 'policy~under-any‘adminis-|
tration, and 1 hope“that:any- ad=|
ministration, whatever its political |

complexion, will stick to that sort
of foreign policy for keeps: &

This sort of policy, plus the ef-
fective operation of: the United
Nations;.is.the way ‘to stop. World

Booklet of “Manufacturer.s. _ ‘

Management AN
~.Manufacturers Trust Company
of - New “York cannounces ‘that - it.

is+distributing - hew! booklet. en-~)
{ titled *Nine Keys to~Sound Mort-

gage Management.?  The booklet
deals 'in .aninformative manner

with problems such as delinguency |

in interest payments, under-in<
surance, neighborhood. changes af-
fecting property. values;:and other
pitfails-inherent -in:mortgage 'in-

vestments. which do netsreceive

skilled, full-time: supervision.
Copies " of ‘the booklet may be
obtained from the bank’s'Real Es-.
tate - and  Mortgage Management:

‘Department at: 45-Beaver:: Street;:

New York. SR i

and.

382 per spindle in place, for last

Monigomery Ward
Wins Damage Suit
Rgainst Union

A $1,916 judgment was awarded
Mornteomery Ward & Co. by a:
Circuit Court jury at Detroit,
Mich:, on May 22 in its $100,000
damage suit against a union local
and 4 union members.: The court
action, said the Associated Press,
‘was an aftermath of an incident
during a December; 1944, strike at |
the firm’s Dearbozn store. Court
attaches: described the verdict as
the first instance in Michigan in

|which a union was held liable for
|damages.” According to the Asso-

ciated Press accounts from Detroit’
“the plaintiffs asserted that pick-

store; tossing merchandise on the |
floor and interfering with the
store’s normal operation.” : The
press advices as given in the Mil-
waukee “Journal” added:

“The defendants included the
local, United Wholesale,
and Departpnent' Store Employes
of America (CIO); Roy Scoggins,
union regional director; Merrit
Martin, President of the local, and|
William W. Smith and Stanley|
Bokowski, members of the United
Automobile Workers (CIO).”

Time Off With Pay
To Vote Opposed by
Ford as Felony

It-was contended on -May 14 by

the Ford Motor Company that
granting time off, with pay, to an

date, published in the New York
“Times,” went on tosay:

The argument was put forward
before . the Appellate ' Division

counsel,
court conviction against the com=

vote in 1944.

Ford’s Green Island plant.

i Mr. Broderick said, in a brief,
that the New York penal law
“makes- guilty -of a felony any
person---who . . .pays, lends or
-contributes, or offers to pay, lend

valuable consideration to or for
any: voter or other person-to vote
or to refrain

election.”

. (.Ford’s. counsel also challenged

the conviction on the ground:that
the-State law which required em=

‘hours:off: with pay for:voting was
unconstitutional. = ¢ .
—— i

Cotton. Spinning. for April
+iTheBureau of :the Census an-|
nounced on May 20 that, accord-
ing .to. preliminary  figures, 23,

were in place.in the United States
on' Avril 30,.1946, of which'21,-
972,784, were, operated at. some|
time during the month, compared,
with 21,957,254 in ;March, 21628,

d1796 , in . February, 21,529,882  in
| January, 21,551,960 in December,]
21.605,060 .in. November,  21,721,-1"

792 in ‘October, 21,911,746 in Sep-

{tember, 22,170,180 in August, and’
92:158,674 in . April, 11945, 'The
1aggregate number of active spin-

Ale hours revorted for the month;
was '9,133,173,246, an average of |
383 per svindle in place, compatred
with 9,102/696,150, an average of

month ‘and 9,020,542812, -an ‘aver-
age of 390 mer snindle in place.|
for April. 1945, Based on an ac-|
tivity of 80 hours per week, cotton
spindles in the United States were
onerated during - April, 1946 at
109.7% ‘capacity. The percent. on
the same activity bas’s; was 101.7
for March, -113.1 for. February,
119.7-for January. 1015 for Te-’
ceniber, 1046 for November, 105.0

.for. October, 111.8 for Sevtember,

1005--for -August, and 116.9 for
,April, 1945, £ R A

ets paraded through the company’s

Retail |

-1484.000 tons.”

employee to vote, constituted a’
felony. ' An Associated Press ac-;
{count frem Albany, N. Y., on that

here by-John H. Broderick, Ford|
in- appealing a lower]

pany for “docking” ‘the pay of:
three men who took time off to

: {mates. - They. -however, comvrise
a reasonable basis upon which ta,

+The” men  were empléyed at] ba
{1formulate policies.” ¢

‘orcontribute, any money ‘or other]

from voting :at ‘anj

ployeis:to grant employees two]

| the worst, if we will.”,. Mr.

838,434 cotton spinning - spindles]

. Hoover Reports World Food Survey -
. Returned from a survey of the world’s famine stricken areas; for-
mer President Herbert Hoover - submitted 'a: report. to President ™
Truman on May 13-in which he stated that the grain deficit:in these., .
areas, originally estimated at 11,000,000 tons; ¢an now be: placed at
around 3,600,000 tons and perhaps ‘as low: as 2,100,000." Mr, Hooyer..
reported that he and his commission had traveled some 35,000 miles,. .

ficiencies as ‘well as: five “self-
sufficient or surplus’ countries.”
“The dominant need of the world}
in this erisis,” he declared, accord~ |
ing to advices from Washington
by the Associated Press, “is ce-
reals, particularlry © wheat = and
rice,  There is great need of fats|
and svecial food for children. But |
as cereals can furnish 85%:- of an
emergency diet; we considered
cereal requirements were ‘the first
concern, and the best indicator,
If 'a foundation of bread can be|
assured, and as much fats and
children’s food as: possible, mass
starvation can be prevented.”

- Referring to his attached “coun=

| try-by-country, month-by-month
minimum . program . or required

cereal imports to the deficit and
famine areas from May 1 to Sept.
30,” Mr. Hoover summed up total
requirements as: “Europe, 8,390,-
000 tons; Latin America, 1000000+
South Africa and New Zealand,
198,000; Middle East, 100,0600; In-
dian Ocean area, 2,886,000; Pacific
Ocean area, 1,910,000. Total, 14,-|

Elsewhere the' report stated::
“Our estimate of probable sup-

{nlies as of May 1 to Sept. 30 are:

“From the United States: 4,220~
000 tons: Canada, 2,300,000; Aus-
tralia, '992,000; United Kingdom.

1200,000; Argentina, 2,375,000; Bra-

zil, "200,000;  other Western Hemi-
sohere States,”40,000; Burma, 75,~
009;.  Siam,  195,000; - Russia~to-
France, 300,000, 'Total, 10,897,000

{tons.”

“,, . In addition to the above
shioplies there is:a ‘possible’ about
1,500.000- tons more, as indicated
in'table three.” - il
. Before closing, . Mr. Hoover
pointed ‘out: “We will recognize
that these statements  ate -esti-

On  May 17 Mr.: Hoover ad-

dio ‘throughout the nation, gave
the ‘Ameérican people a: full report
of  his 35,000-mile tour, warning
that ‘only a :30-day foed supply
@exists: in. most ‘of the famine-
stricken areas covered by his sur-
vey: - “Hunger ‘hangs ‘over  the
homes of morethan 800,000,000
people . . .,” he: declared, and|
added: - ) ey
. “We can save these people.from
Hoo-
ver proposed as the best means ‘of

1doing this that more intensive

conservation of breadstuffs and
fats be: practiced in North Amer- |
ica and that ‘every grain of cereal
on farms be brought to market.
Reporting - further; . Mr. ‘Hoover
continued, . according . to advices
from the Associated Press: “If the
world’s estimated 800,000,000 hun-
gry peovle should receive no more
relief, the measure of their hwnr-
ger with' the caloric yardstick,
would be about as follows: . *
“About 100,600,000 would be re-
duced to the 2,000-calory level. He |
explained that an average of 2,200
calcriés per person per day was 2,
minifnum in a nation of healthy |
persons, - 43
“About 100,000,000 would be re-|
duced. to an 1.800~calory . level;

{about 150:000;000 to-a level of 1,=

500 caleries: about 150,000,000 to 2
level of 1:200 calories, and about’
300,000,000 to 900 calories or less
—a level which he said was ‘slow
death.” | 3 ; : i

. “As we descend this scale, we|
move sten by step from the stage

tion of all but.the strongest, and,
finally, at"less than ‘900 -caleries

we come to mass starvation,” .-

" 'The former President was in=

dressed a meeting of the Chicago
Famine > Emergency Committee, |
and the speech,. broadcast by ra-|

of hunger to the stage of disease!

visiting 22 countries with food de-®—

l_trord'uéed ‘o the Chicago andierice

by Secretary of Agriculture Clin-
ton P. Anderson who, according
to:a dispatch. {o- the New York
“Times,” made the statement that
“we have shipped .abroad: in this
crop year. moire wheat than-any:
nation ‘ever exported before.” -He
dontinued iyl iR el L
. “This week farmers were bring- |
ing their grain to us at the rate of .
4,500,000 bushels 'daily,” he said.
“That means 225,000,000 loaves*of
bread to hungry people’ whose
daily diet is 85% bread products,

“The movement of wheat into
terminals and to ships must”not
pause for an instant. - Farpiérs
must keep their wheat rolling.”

An announcement made’ by the
White House on May 13 ‘stated -
that Mr. Hoover had :accepted
President ‘Truman’s invitation to.
go to South' America in the near -
future asthe President’s food am=
bassador to seek famine relief-aid
there, . Associated 'Press advices
report, Ry

Cancel US-India
Lend Lease L
‘Al obligations arising..out: of
lend-lease ‘and reverse lend-lease
between the United  States ;and
India are' canceled wunder an :
agreement signed 'at. Washingtom
on ‘May 16 by Dean Acheson, Act=
ing: Secretary of State, and; Ax A.
Waugh, member of Industries and
Supplies in the Viceroy’s.Execu-
tive Council, it was made known
in special advices from Washing-
ton on that date to the New, York
“Times,” which further stated;
“After six weeks of discussions
it was decided that the aid granted
each other about balanced and. sa

i

there should be no dollar settle- =

ment.: The aid given through.the
'lend-lease operations :during-the

|war: was ‘estimated to aggregate

between $500,000,000: and . $600,-
000,000 on-each side, :The agree-
ment also contains a settlement of
surplus  property . questions  be-
tween the two governments,.
{Under._ the various  proyisions
India will return to us silver.she
received from us during the war,

1 having a value of about $160,000,- .

000, - She -cancels payment, by us
of $45,000,000 in cash for supplies
delivered by India to our forces.in
the Southeast Asia Command. after
Ved DAyt s ioniiisri e

Saturday Closings of . @ .
LR R I LR R Baoyin i FoGs opbii
Massachusetts Banks,. ..

In a notice issued May 24 to the
banking ‘institutions in the: New
York: Federal 'Reserve - District,
Allan Sroul, President of the New
York:Reserve Bank said: ...

We: have been- advised by the
Federal Reserve Bank of:Boston '
tha_t pursuant to the provisionsof -
Section 52 of Chapter 167 of 'the .
General 'Laws of the Common-

Iwealth of Massachusetts;  as-

amended: by ‘Chapter 284 .0f the
Atts of 1946, the Federal Reserve
Bank of Boston will remain‘closed .
on Saturdays during June,. July,

|August and September heginning

June 1,1946," - v
In view of the fact that:the .
Federal Reserve Bank of Boston

|and other banks in Massachusetts

will remair closed: on. Saturdays
during the months. stated” above, -

{there may be a delay, in the’ re-

turn’ of many dishonored ‘cash
items and in our advice to:you

and epidémics, to the stage of pub-!
lic disorder. to the stage of starva-|

on the nonpayment of such items.
The legislation in the ‘matter
was passed by the Massachusetts
Senate .on May .47, and was ap~
proved by the House on May 8.
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have been analyzed -at 'some
l_rgth. in these columns in
rcwntqweeks, and no good
purpose :would be served by
tl'ger“ exposmon of them
niws
——Thereare, however certaln
ccsiderations bearmg upon
‘the action taken by the Presi-
¢z HAd the demands of the
President. upon ' Congress
whichtirwe - think  should  be
brought to the attention  of.
the “thoughtful elements in
the public. - One of the first of
thece is‘the fact that what the
>resident has had to say re-
only to a small segment
of the.economy. The railroad
controversy had ceased to be
_ a’'dispute’ between manage-
- ment; ~and labor and had be-
ceimea; - strike -against the
Government of the United
‘States, according to the Presi-
t{ent., It had become a strike

{

at:least very large sections of
it, and thus cruelly affect the
general public. : Where is the
line to be drawn. In the leg-
islation’ now placed on the
books, such troublesome ques-
tions are left to the President
—a favorite dodge of recent
years—but that obviously is
no solution. Whatever ' de-
cisions the President may
make in such matters, unless
indeed he is by interpretation
to place virtually all industry
in the class to which this law
would apply, the economy of
the country could be, and at
times 'doubtless would be,
severely handicapped,; if not
brought to a standstill by la-
bor difficulties which would
not be in any way touched
by the processes the President

NOwW. proposes.

In any event, two standards
of labor conduct are set up,

against the Government, of |one standard for unions in one

cours because the Govern-
ment had so maneuvered that
ary.strike at all would be
 strikeiiagainst the Govern—
mient.”->The action taken by
the striking unions was inde-
fensible; and intolerable by
réasonviof the direct and im-
mediate effect upon the pub-
lie; and‘the emergency legis-
lative provisions suggested by
the President are designed to
apply’ only to such’ situations
in the future as the President |
adjudges to be in this same
category: Elsewhere in the
economy, action quite similar,
~perhdps even identical, with
. that taken by the two str1k1ng
- Lrotherhoods, is apparently
net! condemned ‘or to be con-
demned, possxbly may indeed,
'ke ‘commended by what the
- President~had to say, and
' V‘hatq pther pohtlcal leaders;
’ : .Ige saymg today i

18, :en

actions byl“workmen engaged
in the ‘manufacture of some
’ ntial luxury, though
defensible .in prin-

ight. be’  tolerated,

eveh less indefensible

on' the part of those

who supply daily necessaries
c(,uldtnot out of considera-
tichs of self-defense if for no
Gther'téhson be tolerated for
amoment.. Yet it must be
clear to all thinking persons
that -a-labor - policy  based
Syholisibon such: considera-
- tisns, can hardly be adequate
ci satis actory In the first
1l ,yhere are all degrees
essentiality . in industry

&nd .trade.~ Some branches

: aupplyv absolute - necessaries
“Wwhich: must. be supplied each
.day. - .The services of others
- may: ‘be.equally essential but
aksolute.continuity. of opera-
tiznsmmy be' less imperative,
- In manytrindustries stoppages

: ) é will, of course, |
ecognize that a given line of |

type of industry and another
standard for another type.
a|Already, we find something
of the sort appearing.  The
behavior of the  railroad
brotherhood leaders was
hardly less reasonable  than
that of the leaders of the
steel, motor, electrical unions,
or some of them, yet one
group has been severely con-'
demned before . the public—
and we think rightly so—and
the others have suffered no
such attack, have indeed often
by . 1mp11cat10n ‘rather re-
ceived the approbation of the|:
powers that be.: No one can
for a moment suppose that|:
the steel industry, the motor|
industry or the electrical in-|
dustry is not “essential” in
any and every real sense of
that, term. . Such ,a .doyble
standard - of :ilabor behavior
appéars to us’ ‘to be ‘of ‘more|
than doubtful workability. Tt

|is' at best a temporary and

inadequate makeshift.

Again, the Constitution!.

. Some other aspects of the
President’s program—even if
of a temporary nature-—seem
to us to be even more ques-

‘tionable. " 'For ‘years past—
indeed ever since the advent
of Mr. Roosevelt and the New
Deal—there has been a per-
sistent'tendency to solve cur-
rent problems by “emergen-
¢y’ action,. which often has
paid scant heed to American
traditions, or'.even ithe. pro-:
visions of.the Constitution of
the United States.  We make
a profession  of ‘legal ‘erudi-
tion. We certainly do not set
ourselves up as authorities on
constitutional law, . Yet we
are unable to rid ourselves of
the positive COnVICtIOn that
some of the provisions of this
law’ crassly and baldly ignore
the spirit if not the letter of
the Constitution of the United
States. i

- Few thoughtful observers

wouldoin the long run para-
. 152e the entlre economy, or

Le AL/‘

will, we suppose, find-them-
selves out of sympathy with

{longer employees, and require:

| see.the grave danger inherent;

t: ‘z

: prov1s1ons of law which under '

certain ~circumstances: would |
declare striking employees no!

them to return, if they wish
to return and are permltted
to return at all, only as new
employees w1thout semorlty(
right or any of the other!
rights accruing from ' long:
tenure, but to undertake to:
make fallure to.return to al
job upon the demand of the'
'President a crime is another
and an entirely different mat-
ter. It obviously could” be
used to chain any-man to a
job for the remainder of his
life, regardless of his wish to
sever ‘such . connections for
any reason, If such a pro-
cedure is’constitutional, then
the Constitution itself is in
need of attention: The pro-
visions  giving the President
the right to draft into the
army workers who fail to re-
turn to work is, of course,
open to this same objection—
and in addition would make
of the army an institution of
correction or punishment, a
policy of more than. doubtful
wisdom.

As thoroughly out of sym-

pathy with labor leadership, |

yes, as thoroughly disgusted
with labor leadership as we
are, we must nonetheléss ex-
press our gratitude that there
are members of Congress who:
like Senator Taft and Repre-
sentative Frederick C. Smith,
both of Ohio, are not so
blinded by - understandable:
impatience that. they can not'

in such a'program as the|
Pres1dent now proposes ‘

nations' requiring 13,400,000 tons®

U, S.-Britain Make Food Pael

As Herbert Momson M. P Great Britain’s Lord' Pres1
the Councll prepared to return to London after spending several days
in’ Washmgton_ in:conference “with 'President Truman' and ‘other’
United States officials on the world wheat crisis,” a joint United *
States-British announcement was made of an agreement between the
two countries for the distribution of 10,000,000 tons of cereals among

between now and September The
Associated Press in reporting the
announcement from . Washington
on May 17 stated that Mr. Morri-
soi had‘tOId‘reportersthat it was
‘further: agreed ' that - the two
countries would “pursue common
rationing standards'at the earliest
possible date” in’' their zones in
Germany. This program of com-
mon rationingwill not extend to
the Russian zone, he added, as the
Russians do not participate in the
Combined Foods Board.

Although Mr. Morrison gave no
other detajls of the joint Anglo-
American accord, he did disclose
that - Britainhas ag’reed to relin-
quish another 200,000 'fons ' of
wheat for other nations during the
May-September period and called
this  a. “hard. blow.” Asked
whether this ‘would mean bread
rationing for Britain; he replied
that “is up to the Cabmet to de~
cide.”

It is added that Britain previ-

ously had given up 200,000 tons
for immediate shipment to hun-
gry nations with the understand-
ing that it would be replaced later
from the United States. The ad-
| ditional 200,000 tons relinquished
now, however will not be re-
placed Morrison said. -
The following ‘is "an "excerpt
from' the joint official announce-
ment on the world food situation,
as - reported by ' the Associated
Press, and indicates the extent of
United States Government activ-
ities’ to make this country’s sup-
plies serve the broadest possible
purpose

‘The' United - States representa-
txves reported “on' thé - measures
takeén in the ‘United® States' to
achieve greater  production and
to: switch “agriculture and avail-
able supplies away from the war-
time ‘emphasis ‘on’ livestock  prod~

Jucts "and ' over' to ‘a maximum
3 productlon ‘of bread grams di-

rected to  human ' consumption.
Among other measures the United
States has taken ' the' following |
steps to attain max1mum exports'
of grain; :

1. Substantial increases in ‘the
ceiling prices of grain for ‘export,
to replace earlier export premi-
ums of 30 cents a bushel on wheat
and corn.

2.” Increase’ of 'the extractron
rate of flour to 80%. -

3. Limitation on millers’ inven-
tories, including’ grain purchased
and in transit, to a 21 day supply.
Actual inventories are in many'
cases even 'less, averaging 'two
weeks’ supply, w1th some of the
big mills already shut down.

4. Prohibition of the use of
wheat products for alcohol bever-
ages . and severe . curtailment of
such use of other grains, includ-
ing limitation .to 24 hours run a

‘month in the manufacture of al-

cohol and a cut in beer production
to 70% of the 1945 level. ;

5. Restriction on the purchase
of grain and  grain products. by
livestock feeders to amounts de-
signed to limit the weight of hogs
and  cattle and the numbers of
poultry.

6, Limitation of the use of grain
by ‘mixed-feed  manufacturers to
80% of the 1945 use.

7. A similar 80% limitation on
the use of corn or sorgum grain
in syrups, ete. The United States' -
productron problem differs from
the British in that it requires an
extensive - change from agricul-
tural policy established to meet
wartime demand, instead of a fur-"
ther development along wartime
lines as in the case of Great Brit-
ain, © 'The 'measures recently
adopted for diverting, grains into .
human consumption and for cut-
ting down’ consumption by live=
stock are only now begmnmg to i
have their full effect.

- House Passes Naval Bill -

“The House passed on May 23
by voice vote a Naval appropria-:
tions bill providing $4;639,718,000:
to support a Nayy of 1,045 combatv
Shlps during the:fiscal year begin-
ning:July!1. The measure which
was sent ‘to thé Senate wag/ap-,
proved in substantially the form
recommended by the House Ap-!
propriations  Committee on May
21. According to'a dispatch from,
Washington on that date from the'
‘Associated Press, Secretary. of the:
Navy Forrestal had told the com-=:
‘mittee that the proposed postwar:
fleet would be ‘‘qualitatively and'
quantitatively . . . equal to all the’
forces of the world.” The Asso-
ciated Press added:

¢ 'The $4,639,659,000 which the
commlttee approved were $374,-i
260,000 more than the budget bu-
reau had recommended, but was in;
the neighborhood of $1,600,000,000,
less than the Navy had requested,
including contract authority. The
extra funds voted by the Com-!
mittee were earmarked mainly iorL
an expanded training and research
program.

The operating plan, approved by
the Committee, provides for ‘an
average ‘of 500,000 enlisted men
and 58,000 ofﬁcers‘ throughout the
fiscal year starting July 1, starting;
with 950,000 men and 105,000 of-;
ficers on ‘July ‘1 and tapering to:
437,000 men and 57,800 offlcers at
the end of the year.

Provisions is made for a 2-ocean
fleet of 291 major combatant shlps
on active duty, 42 in the reserve
fleet and 632 in the inactive class;
For 'aviation, about 3,000 ﬂeet
planes, 3,000 operating 'planes and

dent,

| President Truman Says Steps Toward Feedmg i
World’s Families Is Step Toward Winning Peace

Ina message. welcoming the. delegates to the meeting at’ Wash— :
ington-on :May: 20; of the United Natlons Food and Agnculture organ-
ization; President: Truman stated that “in‘'meeting ‘at this criti
period-you have heavy responsibilities and great opportunities., What
this: conference accomplishes or fails to accomplish,” said the Presi-
“makes its mark not only in the areas where people are

but in all parts of the world and
for. a long time to come.”. The
President’s \message was read in
his absence by Secretary of Agri-
culture Anderson, who was named
permanent Chairman of the Con-
ference — Herbert Hoover, who
addressed the. meeting urged the
{|-creation . by September 1 of a
broad, international food adminis-
tration fo E peed , production” and
gulde dlstrx ution. of; supplies—the
agency. ‘to be., created “under. the
ausplces of the United ' Nations
Security ' Council or better still
under your committee.” President
Truman in his message had the
followmg to say in part

world’s families better and mak-
ing the fullest use of the products
of farms and  fisheries is a step
toward wining ‘and securing: the
peace. Food touches everyone in
the world more directly and more
keenly, than most boundary . set-
tlements and other primarily po-
litical ‘actions that are often local
or reglonal in thelr effects

"It “is not necessary in a mes-
sage to this group to go:into the
details of the ‘serious food situa—
tion. Everyone realizes now that
the world-wide scarcity of cereals
cannot be completely overcome
with the 1946 harvest; that defi-

2,400 spare planes w1ll be avail-
able ;

cits::in - livestocks: products : will

; continue for a Iong,tirne'.' 5

nungry. as: the aftermath of wai %

‘Any “step toward" feeding the.

- The remammg weeks before
the 1946 grain harvest in. the®
Northern Hemisphere are espe-
cially critical and the United Na--
tions  and other countries in‘'a
position to help must continue and ¢

heighten their efforts. =

In this country we have raised |
progressively our export ‘program
as world needs became more ur—-
gent, reducing: progressively “at '
the ‘same time our own' consump-—"
tion of wheat. In this wheat mar—
keting year ‘we “already  have
shipped = more than* 300,000,000
bushels of ‘wheat, which is close
t040% of the total world exports

.| of! wheat Our export * program

dovering’ 400,000,000 :bushels” of |
wheat for ‘the entire marketing
years. represents about a third of
our total productlon from the 1945 :
crop, 2
The people of this country have j
shown an admirable willingness
to' do their share in the. great
humanitarian task of preventmg
famine in other lands. ;- :
During the war we have learned :
valuable - lessons " in ' cooperation
with the rest of the world. What '
the people of this country have-
done is ample evidence that they '
recognize the necessity - for pro--
gressive and effective action - in
achieving for the world freedom -

from: want, that :they are con-' -

scious ‘of the world’s needs and’

are ready to cooperate . m a pro— e
gram to meet them, 47" "+

N o
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! Sleel Production Shows Further Decline— - |
General Revision of Existing Orders llnderway

Prospects of ‘the coal ‘miners

going: back to work next Monday.

Were Drighter early this week.than at any. time since the: crippling

.+ walkout took/place on April 1, according fo.

: vimetalworking ‘paper.: ‘With.
* maines it is: loglcally expected

-what . “he wants in the way. of welfare -fund -and a wage. increase.

Whetheror-not - the - hurdle - of®

+unibn ‘organization of supervisory.
".empioyees ;can be- overcome rer
maing to be seen. “The Iron Age,”
in:its issue of today (May 30),
_further. states in part .as: follows
~“When the coal strike. finally
-ends it will take from one week
" 'to'10 days before an.ample flow
. of . coal will reach steel plants
whose supply has practically dis-
appeared. A’ step-up in steel
‘- operations should the strike end
next week, would be small and
© pre-strike output is not expected
to be reached until at least three
« weeks after the men .return to
the mines.’
- “The tonnage of steel 1ngots
lost by reason of the coal strike
to the end of this, week amounts
to about 4,000,000 tons and an
additional loss will be incurred
. next week of: about 350.000 to
400,000 tons even: if the pits are
reopened on Monday. If the strike
- is mot called off then the steel in-
dustry will lose close to: 1,000,000
tons of steel production ‘during
next week.
. “Steel order volume has fallen
off somewhat. in the past week as
_customers. find . little reason - to
‘/place business until the strike

“.owdssues are settled. There is a gen-

/% eral’ revision of ‘existing orders
‘ underway on steel mill books with
2+ cancellations = running - high ' in
- _some cases. . This situation, how-
- ever, has no significance toward
.. the long-term pull, = It is merely
- an indication that steel companies
. and: their customers alike must
i completely revise their require-
ments for future production.
* “It is'now certain that the total
steel “loss to American industry
. since the'first of this year because
of strikes and ‘slow-downs will
..exceed 12,000,000 tons,. The con-
. tinual: shuttmg down and starting
- up of coke ovens, blast furnaces
. and openhearth steel units has so
. upset:. regular :production ‘and
. maintenance - schedules . that op-
- erators will be finding production
. difficulties” for. _some .months tg

“continued unbalance in ¢
inventarxes whxch wm

had - received: mdxcated ‘tha
.‘operating rate of. steel companies
having: 94%. of ‘the ‘steel .capacity
. of the industry. ‘will be:43.6% of
, capacity for .the week: beginning
: May 27, compared with 49.2% one
. week ago, 67.7% one month ‘age
~and 91.0% one year ago. This rep-
resents a decrease of 5.6 points or
©11.4% from the preceding week.
“- 'The ‘operating rate for the week
- ~'beginning May. 27 is equlvalent to

,‘smmnary of latest news - develop-
“ments .in . the: metalworkmg in-
; d\Istry, on May 21 stated in. part

& are settled shortly The«country
" is" facing :a-wave of . small stnkes
“which will~ prOVe as ‘effective i
- slowing ‘downi output as’the ‘steel
:' '( strike, -the \coal stnke and the
Lo tallroad strike.s ey

LandeTha. Department of -Labor. is.
xxow Teceiving netices. of- mtentte

6 P e

strike at the.rate of about 200 per
week, and  this ‘is  expected: to
mount’ to. about 250 per week. in
the near future. Since there is a
minimum -‘cooling-off’ period . of
30. days; following filing of intent
to. strike, ‘this. mounting volume
indicates serious txe—ups later thls
summer,

“The chief result of these small-
er dlsturbances will be a jam in
supplies. of = component parts.
There is a serious shortage. in
nonferrous metals, which  trans-
lates itself into. shortage of wire
for motors, for example, which are
needed for all electrlcal appli=
ances, as well as for automobiles
and trucks. Wire shortages have

assembly schedules—but this is

springs. .- Further. slow-downs - of
auto assembly lines are in pros-
vect within the next few days un-
less supplies of upholstery wu'e
can be increased. :

" “This ~now-:seems ' impossible,
with steel output declining at al-
most all. points.. The  two-week
breather in the coal industry has
caused  little ‘or' no ' increase in

shipments ‘of  coal ‘to the mills.

Consumers are living primarily on
inventories and there will have to
be a. commensurate - shutdown
later: on’ to rebuild inventories,

“In spite of various uncertain=
ties. sellers. allocating  production
ona quarterly basis are  begin-
ning to announce-quotas for third
quarter. Indications are that sheet

weeks behind schedule on: an av-
erage, with a result that new al-

Allocations of other than light flat
products, with few . exceptions,
will be:even less; as production

been as well sustained.

“While -sheet demand continues
far in- excess of production, con-
-sumers Ain many:instances: are re-
vising -their  programs downward
because of .inability. not -only.to

|| get sheets in’ quantity: desired: buf |

other materials and ‘components as

3% well. " Perhaps’ greatest and most.
consxstent ‘pressure -is for. narrow’,
strip, with producers Teporting’ es-

‘pecially active shoppmg for:
matenal

& “Exeesswe pressure ¥

| noted 'in small carbon. bars . ‘and
1] flats; -applying ;0. both hot-rolled |

and-cold: Virtually -noth-;
ing: wmaﬂable nall :sizes for.
this year-and all indjeations: peint.
t0-a heavy-carryover. ‘at the end.
Even in larger sizes of hot-rolled
carbon bars not much tonnage-is
to. be had before November or.
December, although in larger sizes

of ‘cold-drawn some promises ‘are|.
. being made for late third quarter|

and .in hot-rolled. alloy - bars, all
sizes, prormses fall mamly in:J uly
and: August
; “Construction demand is actxve,
in ‘spite of CPA regulatmns and |
heavy inquiry is received, in face |-

| of::declining -plain® mateuah pm-

duction.-Public-projects, not-u
o | der: regu]auon, are coming' out An

‘L volume;: ‘but‘many ’bxds ~are“far-
+above -;appropriations, ~in‘ ‘many:

case: resulting in postponement of
awards.. Fabrlcators are slow. to
bid “some.
where theJ are. assured- of dellv-

is heavy.:

+<“Raw. matemal supply. pw:m,
sctap and coke; is far below needs
and . probably: will: be"-for: Fomg:
time-before: anythirig: ‘like normal
‘conditions'are restored.: Reduced:

steel” producuon* has: not lesseried:

“The. Iron Age,” national
the Government having: taken over. the
‘that: Mr. Lewis will get 'all' or most of

already caused reduction in auto

the steel. wire used for upholstery |

producers  will - be - six ' to -eight’

locations will: be relatively small.

during .the coal strike “has - not’

“instances, ! except |-

demand for scrap, as melters seek
td ‘obtain all possible tonnages,-at
whatever cost, for use when steel-
making is resumed

“Effect of ' the coal strike on
blast ; furnaces :is exemplified ‘in
the reduced ‘tonnage: of iron ‘ore
consumed: rin " April, ' ‘The 'Lake
Superior.Iron Ore:Association re-
ports ‘April “consumption: of’ that
ore “at; 4,768,718 gross. tons, com-
pared'” with 6,021,018 tons' in
March.: For, four months total ore
‘consumed: totaled: 16,257,163 tons,
against 127,076,751 " tons used = in
the:vcomparable period  in 1945,
Stocks at furnaces and. ‘on Lake
Erie' docks May 1 were 23,078~
980 tons, compared with 16 428-
765 tons at the same date last
year.”

Eisenhower nelurns
From Pacific Tour

General Dwight D. Eisenhower,
United States Army Chief of Staff,
returned to San Francisco on May
18 after his inspection trip of the
Pacific regions,  With his arrival
in Nanking, China, on May 9, Gen-
eral Eisenhower made a statement
tending' to answer, . indirectly.
criticism of Chinese Communists
who have been urging that Amer-
ican forces get out of China and
stop transporting = Chinese Gov-
ernment troops to the Manchurian
fighting area. General Eisenhower
declared, according to: Associated
Press advices, that -the' American
Army’s sole aim in China. is “to
promote the growth of friend-
ship,” which he described as. ‘“‘the
basis of all peaceful international
relations.”

After lunching with Generalis-
simo and Madam Chiang Kai-
shek, the General boarded  his
plane for Tokyo to obtain infor-
mation on the Pacific Island hop-
ping tactics.. He made a statement
to a news .conference there -on
May 11 .in which he repeated
previous assertions that the world.
cannot' stand ' another  war; and
declared: that it-*was nnperatxve
that the  United: Nations  solve
problems which in:the past have
led to war, - General Eisenhower
said, according to. the Associated
Press that the entire problem of
bases i in the Pacific for the United
States-is dependent on the extent
to: which the U. N. succeeds as a
preserver. of peace.’

~General EJsenhower made: an
unexpected el jat :Hilo, Hawaii
‘on-May 16, when he landed:at the
Hilo Army ‘Airport.in His. plane
‘Sunflower il after a 14-hour flight
from: Wake Island, ‘it. was stated
n.a:wireléss message. from CHilo,

{t0:the New York .“Times,”: ‘which’

he returned to ‘t‘hat
terntory,

on May 18 stated that the General,
arriving. at: Hamilton: Field foday,
Lon ‘his - way' {0 Washmgton re-
ported . that : “morale is* ‘fine”|.
‘among Pacific: occupatmn and gar-
rison: troops.. : Efficiency of -the
Army ' there was:; plckmg up, the
General said, adding:-

{We have passed the low pomt ”

Lsnd-Lease Accounting -

Functions. Put =~

Under Treasury '
. On: May .17 Pre51dent Truman

,ti:ansfened 1end~lease -accounting.

functions from 'the- State to'the
4 Treasury. - Department;  effective
June 1, it. was. learned from Asso-
ciated; Press advices' from-Wash-
lington published in the New York
“Sun,” which further reported o
“In’~.an.. Executive  Order; - the
Premdent ‘made.- it clear: that ‘the
State . Department: will, continue |

; | to_administer all’ other: lend-lease:
|this cpurpose: is usually: only “off~
heat’ stuels and dlscards. Demand :

functmns now‘ under 1ts Junsdlc-
Hon sl

' “Under he new- arrangement
 the. States Department “awill=prd=
vide-the. Treasury:with'-certified:
copies:of ‘all: agreements relating:
‘to-lend:lease . settlements and-alt
 other " documents' -affecting lend=
lease accounting records.? = #5

+From San- rancxsco the “Txmes” :

according to the Bureau of Labor:

Labor Deparlmenl’s Gonsumers Relall
~ Price Index Up in March

Average retail prices reached a new postwar peak in mid"- lVer

oy

Statistics of the U, S.:Departime.it

of Labor in a report issued on May 1.  With hlgher prices for 1.0t
principal items in the family budget, the consumers’ price index: aw~
vanced 0.5% between Feb.:15 and March 15 t0:130. 2% ot the I935-u9
average, said the report which. continued:

“The consumers’ price-index: i @

now: 32.0% higher than in August
1939, the ‘month before the begm—
ning of the war,

“The"food bill for moderate—m—
come ‘city families rose 0.4% dur-
ing the month after 'having
dropped '1.3%  between mid-De-
cember and mid-February. - The
average price of sugar increasea
almost 5% following early Febru-
ary cellmg price adjustments. by
OPA to insure the continuation
of large imports. Fresh''fruit and
vegetable prices rose'':1.7% .as
higher prices were reported for
cabbage, - lettuce, onions, ' and
potatoes. Spinach dropped season-
ally 14%. Cheese and - peanut
butter - prices ‘continued to’ edge
upward. by 23% and  1.4%,
respectlvely

“Clothing’ costs increased 1.7%
between mid-February and mid- |7
March and are now 52.6% higher |1
than in August 1939, Supplies of
‘medium and : inexpensive quality
apparel continued low, although
retailers in most cities indicated

during the month. Higher clothmg
costs' ‘were reported for men’s
wool ‘suits, work clothing, ‘busi-
ness shirts,  pajamas, and socks.
Rayon and cotton dresses, manu-
factured under the Government’s
program - to ' increase- stocks of
lower priced. garments, appeared
in sufficient quantities in some
cities to lower the ‘cost of:these
articles. However; percale house-
dresses, cotton mghtgowns and
women’s - underwear costs. were
higher in mid-March than in mid-
February,. Hosiery and gloves also
cost more this spring, dué to the
repldcement  of ' women’s: rayon
stockings by nylon hosiery . when-
ever obtainable, and.the continued
disappearance of. lower 'priced
gloves. "A moderate but wide-
spread ‘advance also occurred in
shoe prices. .
' “Residential ‘rents mcreased
0.1%: during. the. first quarter of
1946, the first-increase. since: De-
cember :1944. Rents edged. upward
in eight of the 16. cities:surveyed:
in’ March decreased: slightty. in 3
cities, and" showed 'no- change.in
the remamder‘ ‘The largest change.
in rental bills occurred in Atlanta
where 'an _increase:of 0.5% ‘was’
reported between' September 1945
and March 1946. = .

‘consumers in-San: Francnsco and of
electricity 40 consumers i
ton Chlcago, and Mancheste
T “The _cost of  miscellaneous
goods and services increased 0.2%.
Medical. care: . costs, particularly
hospital - rates, : advanced  in - 18
cities... Upward . adjustments. in
maximum,; charges resulted in in-

‘| ereased ‘prices.for laundry serv-

ices in Buffilo, : : Richmond, 'and

Phlladelphla :Charges For motion,
| picture admissions, haif'‘cuts: andl

beauty.shop - services. were. higher
in'a few cities: Newspaper: prices
advanced m Seattle ».

Peterson Asst, Secy NYSE
<Edwin B, Peterson, an employee
of the New: York Stock Exchange
in the . Office™ of ‘the. Secretary
since  1933;: “has been appointed:|
‘Assistant' Secretary of* the: Ex-
change.” Mr: - Peterson; “who - is 30
years. 'old, joined: the: employ of

boy. He" iwas graduated from
‘Alexander Hamxltvm “High- Schoot

that they had received some ship- |-
ments ‘of preticketed garments|.

1South Carolma,

tisragain, called  to'the.

““Rate reductmns”lowered the,
average cost, of ‘gas to domestlc:

(s

g L 1] .

lnflahon in Fa,tfma:~

3 St " B TR
Land Prices Serious

The ‘inflationary . sitiiation” 'in
farm real estate is becoming seri-
ous, according . to' C., W, 'Bailey,
Vice-President of -the mencm
Bankers  Association -and:* Chair-

man ‘of its AgriculturallCommis-
sion, whoi§ also President of 1.ie
First National Bank, Clarksvilie,
Tenn., in a letter to secretarles of
State bankers associations-or May
6. In:making thlS knnwn, me
ABA said; :

“On the basis of March ,;1946
figures from' the Bureau of 'Agrl-
cultural Economics of thé Utiited
States Department of Agrlculture,
average farm land prices in: con-
tinental United States are now. up
1% of the pre-World War 11
1935-1939 average, : This! increase

-compares: with a 70%: rise* from

the pre-World *War  I.1912-1914
average to the 1920 infiation peak
which followed :World~War’ 1.

“More than one-quariét! ofthe
increase during the present.périod’
of inflation has occurred' dur.ng
the past year, and the Anﬂatlonary )
situation  has = become' ‘éspecially
pronounced . during:’ récent
months,” Mr, Bailey: states
adds: o

i 4 L mterestmg to
farm land prices have more’
doubled ‘in Kentucky,”Téhnessee,
Colorado, -Indiana;::: Nerth+ and
and{ Wyoming
since the beginning of' World, War .
II. ‘Other States in'which"avétage
values ‘have nearlytdoubled: are:
Montana,.  Arkansas, : Mississippi,
Georgia, Ohlo, and; Michigan, ...
- “Sales of farms have continued
at high Ievel during the past year,
and’ the number 'of - farms*resold
after-a limited period:ofiowrer=
ship has increased.;  This.means
speculation - in farm Jland.’ In-
creased prices and activity in the
farm real estate market'have ap-
parently influenced: banks® {07 in= . .
crease : their interest ' im; making

|farm: mortgage loans; Under these

circumstances. th'e Agtcuitural
Commission- has, stressed the-im~ .-
‘portance’ to;country* banks of-‘de~ .-
veloping' sound -and: helpful . farm-
lendmg methods, Your; 2;a\ttention i
éttaohed
statement « by the’: Commission,
Prmcxples ‘of Farm Mortgag ¥i

“‘B‘ankers have 3 b1g ;espors'- ’

‘bility in the. present situation to:
1. Advise: those who are hkely to

make one purchase-of a-farm'in a
lifetime to go slow; 2., Discourage . -
borrowing. to speculate in, fatm -~
land; 3.:Encourage farmers—and
everybody—to ‘buy’ U:'S}8aVings
Bonds..and to save in!other wavs
to  fight inflation now;}4.; Help
veterans by giving theghpract cal
information ‘about. theHazards 'in-
herent in‘. excessive fari’n“‘land
prlces et e s 0Fe s

3 %7< Ty B 1)J
House Approves LUNESCO

. American.. partlclp tioR= in m the
United: -Nations'" 3 ibhitionat,
Scientific:and: Cultural’ rgéniza-
tion 'won: House: apprbva?;eon May
23 in a bill passed: by” 5264 tfr"’41
roll call’ vote: Associateﬂ Praiss

vices: May /23~ from»( Wﬁshlngton,
pointéd out: ‘that) fﬁ)'lans for

the ‘Exchange. in.. 1933.as a page.

|as wellias: théx Nem:Ya:k Stack'
Exchanget Tastitide;, - oo b b

UNESCO had: heen dﬂiwﬁ%p{ at'a

United Nations: confere‘nﬁe fin: Lo -

don:in. November;' 1945{f£'rie pnr-. y
pose ascribed- to it:is tth(elproma-

tion: of -world-peace: ‘andihirmony: .

by encuuregement. of - intkrest in .
educational :and; cultural: matters. -

hitized for FRASER _
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.~ equipiment, and general social events will ‘take

Gast Rccountants fo Hold Anival Meeling |

“=~The 27th International Cost Conference of the Natiornélv Associa-
= ton: of Cost' Accountants will ‘be held at the Waldorf-Astoria Hotel'
~ In—New York City, June 17, 18 angd 19, 1943, ‘with' a pre-Conference

.1 reception for members on Sunday -afternoon, June" 16,
.. All technical sessions; business meetings, exhibits. of accounting
X place within.the hotel
. and=following the close of the Conference technical sessions on
- Wednesday, chapter officers and directors will meet for luncheon and
- an afternoon of discussion of chapter problems, :

“The feature ‘of this Conference will be the annual dinner which

“owill'be held in the
““June’ 18.

I Grand Ballrcom ' of the hotel on Tuesday evening,
This occasion 'includes the ceremony of induction of the

“newly-elected : officers  and “directors of the Association and the

“presentation of the

trophies and banners to the winning chapters in

~the Stevenson Trophy Competition,

.= Upon completion of the business of the Conference the mempbers
““and-their guests will be entertained by a group of top-flight stars of

““the stage and radio. :

"~ The schedule for the technical sessions will be as follows:
First Session — Monday Morning, June 17
G..Crockett, McKinsey & Co., New York, N. Y., Chairman, 3

“"nounced.

Influence of Volume on Costs and Prices—Speaker to be an-

Hélping. the Sales Executive—William E. Jones, Vice-President
Yinin, Chargg of Sales, The Scranton Lace Co., New York, N, Y.

* Second Session — Monday Afternoon, June 17

 Stuart D. MacLaren,
_~Chusetts, Chairman.

3 Increasing the Industrial ‘Accountant’s ‘Value !
leywood-Waketield Co., Gardner, Massa- |

Program _for Improving: Pérformance—Percy L. Proctor, Vicé-
< President, Titeflex Metal Hose Co., Newark, N, J.

Training People for the Job—Hugh J. Phillips, Jr., Director of

.« Organization " ‘Planning,
;. burgh; Pa, {

+*Making the Figures Talk‘—'—F.f

bk Co.; New:York, N. Y..

United States Steel Corp., Pitts-

ank Wallace, Principal, McKinsey
i

Third Session — Tuesday Morning, June 18
o . Putting Cost Accounting to Work ;
-Edward J. Hanley, Allegheny Ludlum Steel Co., Brackenridge, Pa,,

.. Chairman.

“For Cost Control—Verne Breitenbucher, Manager, Cost Depart-
©2 ment, Lockheed Aircrafi Corp., Burbank, Calif,
: or Cost Reduction—L. Clayton Hill, Works Manager, Eagle
i Pencil Co., New York; N. Y,

g Fourth Session '— Tuesda& Afternoon, June 18

o

© . Putting Cost Accounting to Work (Continved)-

William H. Franklin, Caterpillar Tractor Co., Peoriay Ill.,- Chairman,

.. For Profit Determination and Inventory Valuation—Herbert T.
| - .McAnly, Partner, Ernst & Ernst, Chicago, Il *. i

- ... To Answer the $64 Questions—Herman C. Heiser,

Controller,

Crown Can Co., Philadelphia, Pa.
. Fifth Session — Wednesday Morning, June 19

Jamps J.

Hastings, James J. Hastings & Co., Newark, N, J., Chairman.

""Long-Term Profit Planning—Speaker to be announced,
V-.,,_..E,'g:plaining Profits to Em ployees—Speaker to be announced.
i The various committees on arrangements will. comprise ‘the fol-

"low@ng: o ;

Conference Committee—George L, Nohe,. O. F, Taylor & Cd.,
New York, N. Y, Chairman;. Ernest A. Davis, Pitney-Bowes, Inc.

Stamford, Conn;; Marshali Granger, Alexander Grant

& Co., New

York, N: Y.; George E, Hallett, Tung-Sol Lamp Works, Inc., Newark;

N. J.; Milton Hudders, Recording &

- Clarence  Theders; - Comptometer
Tucker,

Childs Co.; New York, N, Y.

Statistical Corp., New York, N. Xey
Co,, B_Qston, Mass,; Charles W,

“Technical Program Committec-—H. G. Croékett; McKihsey & Co.,

New York, N. Y., Chairman; Willia

Co.; Peoria, Ill.; James J. Hastings,

N. J.; Edward J. Hanley, Allegheny Ludlum Steel Co, Brackenridge,
tuart D. MacLaren, Heywood-Wakefield Co., Gardner, Mass.

T ablty Oo Seidman,
o Xork, N. ¥, Chairman; Henry G. Beeny,; Yardley of London,
‘Union; City, N. J.; David B. (I:\fqn}inez. Hyatt Bearings Division,
N.-Y.; Russell C. Flood, A, Schrade
G.-Harrington, Ryan & Harrington

2

_“Publicity Committee—J..S.
eral. Motors Corp., Harrison,

~“International Cigar Machinery
Halliwell, Inc.; New York, N, Y.

m H. Franklin, Caterpillar Tractor

James J. Hastings & Co., Newark,

Seidman & Seidman; New
Inc.,

Y. John A: Lacey,
N. Y.; Ira S, Wilson,

. Postal Pay Increase
-Bill: Signed - (B
. Abill''to increase the pay of
‘regular’ postal employees by $400
.a ‘year;ion which action was com-
pleted ‘with Senate passage 'on
May 10 ‘was sent to the White
House;'and ' received  President
- Truman’s signature en May 21; it
. affects about 400,000 ‘workers.' All
increases are retroactive to Jan, 1,
21946, "and ‘the total cost is’ esti-
-mated ‘at approximately $160,000,-
000- yearly. Fourth-class® post-
masters do not get the $400 raise;
 but_will receive a 20% increase,
the Associated Press reported in
its'~dispatch - from ' Washington,
-Part-time workers will receive an
«increase of 20. cents hourly under

the measure. Associatéd Press ad-
vices from * Washington May 21
said: : Al :
: Posta} workers received a $400
yearly increase July 1, 1945, Sup-
porters of the newly signed legis-
lation said, however; that it was
required-to make up for added
living costs and a reduction since
last July in the number of hours
worked by. most employees. The'
cut in hours eliminated overtime
pay received by many;: :
Under 'the legislation, - it 'is

'stated pay increases are not ap-

plicable ' to - skilled " ‘trades em-
ployees_ of ‘the mail equipment
shops, jobs cleaners in first and
second class postoffices, and em-
ployees who are paid on a fee or
contract. basis, - - ‘- .

Gen-
‘William R. Donaldson, New York,
1’s Son, Brooklyn, N, Y.; Raymond
, New York, N,
Co.; Brooklyn,

‘Slalinil!nab!eulo;uelp
In Grain Relief Plan. |

Adter President Truman had re- | -

vealed on ‘May:16 that he had
been in touch with Prime Minister
Stalin to appeal for Russian aid

in sending relief food supplies. to |-

the famine-stricken areas of the
world, it ‘was ‘announced - from
Moscow on May 22, according to
Associated Press advices from

‘there and from Liondon,: that

Premier Stalin regretted ‘an: in-
ability to join in helping to relieve
the crisis as the Soviet Union was
already pledged to ship quentities
of foodstuffs to “France and other
countries”, and that the ' United
States Presidents plea had come
in the middle of May after assign-
ments of exportable grain and
other foods-had been made and
“when the resources of the Soviet
Union are already being' ex-
hausted.” Mr. Truman . had alsp
expressed to the Russian’Premier
the ‘hope that" Russia could co=
ordinate its actions with other
grain exporting nations, to obtain:
better utilization of the world-re=:
serves. ' 8,9

‘The following is an ‘exc‘ervptr

from the text of the Moscow:
broadcast of a Tass. dispatch -as
recorded in London: <R !

“Stalin in his answer to the
message of President Truman ex-

‘pressed his regret Truman did not
-address- the Soviet Union on.the

above ‘question three months ago,
when the Soviet Union could have
done something in this respect, but
did it instead in' the middle of
May, after the Soviet. Union had
already assigned a-certain quan-
tity of foodstuffs to France and
other countries and when the re-
sources of the Soviet Union are
already being exhausted. !

“As far as the coordination of
the work of the Soviet Union with
other countries exporting. grain is
concerned, Premier Stalin informs
President Truman the Soviet Gov-
ernment. has no objection in prin-
ciple to this proposal but that it
will require, however, a special
study.” ) '

St. Lawrence Bill Deferred

The Senate Foreign Relations
Committee deferred action = on
May 22 on legislation to authorize
construction -of the St. Lawrence
seaway  and power project: be-
cause of the filing of a dissenting
report by Senator ‘White (R.-
Maine), according to' Washington
Associated Press: advices. " Mr.
White’s was the negative vote in
a 3 to 1 approval of the measure
rendered by a. Foreign Relatioas

‘subcommittee on -May 2, which’

after hearing testimony for three
weeks, disagreed  for the  most
part with claims of opponents that
the development' would - harm
railroads, port cities, coal inter-
ests and lake carriers, . .

The May 2 report defended le-

gality of the proposed legislation,|

based on an agreement between
the United States and Canada, as-
serting that there was no need, as
opponents. had argued, to handle
it as a treaty. It,wenf on to. de-
clare that' the seaway would re-
sult in “considerable savings” in
transportation facilities and that
port cities ‘and  coal. interests
would not be harmed fo the ex-
tent contended. The  Associated
Press added: L

Construction cost of the seaway:
and its power project is estimated
at $619,500,000.:  Of. this' amount,
the United = States and .Canada
have already expended $1,742,000
and . $132,672,000, ' respectively,
leaving the total remaining esti-
mated cost at $455,086,000. !

Axn  estimated 2,200,000 horse-
power: will, be - generated at’ the
power site 'in the international
rapids area.”New York and‘ Can-
ada will share equally in the pro-
duction. ; 3 ;

Opponents ‘of ' the legislation
are reported to be confident that
no action will be taken by the
preseat: Congress. ]

Truman Urges Nation to “Work and Work” fo .

- Help U. S. Become Leader of World in Peace |

In an admonition to the country to “Work, work; work,” Presi-’

dent ‘Truman on May 20, at Liberty Mo., where he had. gone to re~ |
ceive an honorary degree of ‘Doctor of Laws:from William: Jewell
College, declared that: : ¢ : P S
“That is all we need now to create the greatest age in the history |
of the world—simply work, work, and a normal, decent, understand-~ . |

ing of our neighbors and our®

sticker (Form 2922),

neighbors needs, lecally, nation-
‘ally, and internationally.” ‘e
‘The President preceded the
above remarks. by saying:
“You know- this school

and work. We must trust in God

always. If we are going to be aj

success at anything, we must

work. ' One " of “the 'admonitions:|

which- it ‘was my duty to give to
the country on V-E Day was in
just three words: ‘Work, work,
work.’'That same admonition was
given to-the country on V-J Day.
I“wish “the couritry -would listen
to-that. admonition- today.” i
I his*farther ~remarks, the
President; according to Associated
‘Press-accounts from Liberty, said:
=+ You-know, great-stress is laid
upon:leadership on -days such as
this;-and-alt-these young.people
who ~are - graduating . today and
who are just: starting out-in the:
world are impressed ‘with leader—
ship. Let me tell you -a secret.
Leadership-isn’t worth very much
unless’ there are a few workers
and followers. What we need now,
more than captains and quarter-
backs, particularly Monday morn-
ing quarterbacks, are people who
are willing to work for the things
;vhich they claim that they are
or,

“There isn’t a single great
newspaper in the United States
that could operate if it didn’t have
these workmen down here in
front of me today to do the work.
They can't all. be managing edi-
tors. They can’t all be top notch
columnists -to tell the President

1 what he ought to ‘do. Somebody’

has to 'sit in .the front row and
do the work.: - i

“Now, that is true in Congress.
That is true on the farm. That is-
true: in the coal.mines. That is’
true on the railroads: That is true
in the automobile factories. That
is-true in-the mills land every-
thing else that makes this country
great. We have a society which is
organized, and when one cog in
that organization gives out, the
whole structure begins to shake
loose, . :

“Now, let me urge upon you —
let me urge upon you—get in line,
get.on the team, do a little work.
help make the United States what
it must be from now on, the leader
of ‘the world in peace, as it was
the leader of the world in war.

“I ‘urge’ you to become good
workers .in the ranks. Of course.
we need leadership, and we will
develop the leadership which we
need but let us develop a few
good. followers. £ 4
“Thank you.”

The President left Washington
by plane on May 18 for Missouri,

and was back in Washington on'
‘May - 20; his trip included a visit.

with his mother, Mrs. Martha E.
Truman, at her Grandview, Mo.,
home. * : !

4
Parcel Post
to the Netherlands

Postmaster Albert Goldman an-
nounced on May 14 that ordinary
(unregistered and uninsured) par=
cel  post packages addressed for
delivery in the Netherlands are no
longer ‘limited to f‘gift’” parcels.
Parcels for the Netherlands may
not exceed 11 pounds in weight

‘| per package, and not' more than

one parcel per week may he sent
by or on behalf of the same per-
son or:concern to or for the same
addressee. Parcels for the Nether-
lands must, hereafter, it is added
be accompanied by three customs

‘declaration tags (Form 2966), in

addition to ‘one dispatch note
(Form 2972)" and .one parcel post

has z:i g
‘wonderful ‘motto: ‘Trust ia God

Hames Group to Study =
Fed, Tax Procedure.
The organization of a committee

of prominent - authorities in the
tax- field to work with Govern-
ment revenue-officials in making
a comprehensive study of Federal
tax procedure was announced on:
May 2 by Secretary of the Treas~
ury Vinson. )
Designated-to. serve on this.ad-
visory- committee - said ..the apn-’

| nouncement -are--the following: ..

Samuel O. Clark; Jr., Washing-
ton,. D. C., attorney and former:
Assistant Attorne% General in’
charge of the Tax Division of the:

Department of Justice;'George-E.

Cleary, attorney, New York City

Arthur H. Kent, -attorney,~San*
Francisco, California; Charles: Li*
B. Lowndes, Professor of Law,
Duke University, Durham, N. C.;

Randolph E. Paul, Washington,
'D. C. attorney and Executive

Assistant to the President, -and
Edward S. Reid, attorney, Detroit,
Michigan.

The Treasury Department ad-
vices also said:

“The overall objective of the
Committee’s study is to develop
recommendations for improve-
ments in the existing machinery
for the judicial review of tax de-
terminations of the Commissioner,
of Internal Revenue. It is hoped
that such recommendations will:
lead to changes which will enable;
litigation in the tax. field to be
conducted as expeditiously 'and,
efficiently as possible ‘in. the in--
terests of tax practitioners, the
Treasury and the courts.

“The study will also include an
examination of the extent :to-
which existing defects in proce-
dure ‘contribute to . present tax:
litigation, with a view to suggest-
ing changes designed to reduce’
the volume of such litigation.

- “It is believed that the study
will be of assistance to the Con-:
gress in considering problems in:
the tax field.”

Wall Street firplane
Accident-Stalement by
Bank of Manhatian

Incident to the aeroplane acci-
dent in the Wall Street district,
on May 20 it is pointad out by the'
Bank of the Manhattan Company
that many of the papers spoke of,
the buildin g involved as the:
“Manhattan - Building owned by
Bank of the Manhattan Company.”
So ‘that similar errors may not:
occur in the future, the. bank.
presents the facts as follows:

“The Forty Wall Street Corpo-

ration owns the building at 40 Wall

Street and the Bank ‘of the Man-"
hattan Company has no financial’
interest in that corporation or the:
building whatsoever. Part of: the’
land on which the building stands
is owned by the. Bank of. the
Manhattan Company and is leased
to the Forty Wall Street Corpora-
tion under a long term lease and
the Bank of the Manhattan Com-.
pany has taken back a long term
lease from the Forty Wall Street:
Corporation for the space it oc=
cupies as banking quarters.”. -
The accident to the plane which
crashed into the 58th story of the’
building, resulted in the death of,
all 5 of the plane’s ‘occupants. No:
one in the building at the time of

the accident (at 8:10 p.m.) was

‘injured.
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Prom Washmgton
Ahead of the News

(Contmued from first page)

It is: downright silly for the
newspapers to:be headlining and
the radio commentators to be de-
claiming that John ‘L. Lewis is
the most powerful man in the
-world, that he can paralyze our
couutry Before the New  Deal,
the  coal -operators, rightly or
wrongly, beat Lewis to a frazzle
in' every major dispute they had
with him, Lewis called the strikes.
The operators . continued to oper=
ate. They employed ' company
gunmen, jt is a fact.  They had
the ‘assistance of the State police.
There were many bloody battles.
.. When our hearts began to bleed
for the rights of labor the so-
called Senate Liberties' Commit-
tee, managed by Senator Bob La-
Follette, paraded all sorts of stuff
about- how brutal these company
guards and State. police were,
This committee alleged that the

guards and police were not con-
tent with preserving order but
-that ‘they provoked disorder. Un-
doubtedly they did in many in-
stances but most of the bloodshed
occurred when -strikers were at-
tacking workers or the mine
property. A few months ago a
couple of strikers were killed by
train guards on a belt line rail-
road out in the Chicago area, A
hue and cry went up from the so-
called liberal press. But the fact

remains that the strikers were at- |

tacking. the train which . was

manned by guards. It is a pretty

safe bet that in the meanest com-

munities, a striker who goes home

and abides by the law himself
~will not get hurt.

What we have been permitting
in’ recent years, apparently by
common consent, is picket lines
.to forcibly prevent workers from
entermg a plant,

Your ' correspondent. has been
hearmg for several years now that
the ' coal ‘miners absolutely will
not work unless they get word
from Lewis. “No contract, no
work,” we are tald is their slo-
gan, It'is strange that he should
have such a hold as this when in
1940 he could not get a single one
of them to vote for Willkie, and
in_ 1044, after years of propagan-
dizing, a single one to vote for
Dewey, or in. either instance
against Roosevelt.

We should just for once like to
see the Government send troops
or other formidable-law enforce=-
ment agents:into the mining areas,
nat to force: men to work, but
simply to insure that any man
who wants to work is permitted
to.do 0. - Just keep-in . mind that
in. this union which Lewis’ every

<.word - is supposed to be'law, that
he has to have a check-off to col~
lect the dues. Keep in mind.that
the dues check-off ‘is essential fo
many of these other unions whose
members are supposed to be 100%
z loyal and disciplined.
“The plain fact is that men in
the 'mass are like cattle.: ‘Just
consgider: how difficult it is for
five men to make a bargain and
- keep together without one or two
thinking he can steal a.march
and breakmg away. ~Apply this
knowledge. : of human nature to
1,000 or 50,000 or- 100,000 men.
‘ Union leaders.will tell’ you pri=
vately that they:have to depend
upon force and violence to keep
their ranks.: In the interest of the
workers it shouldn’t be this way.
But it is..
i.«The rail ranks were begmnmg
to.break before Mr. Truman made
his radio speech; they were break-
ing seriously in the hours imme-
diately following. It is a fact, too,
that the rail officials were mak-
ing no serious effort to operate
the * trains “until Mr. ~ Truman
spoke, ‘There seems to have been
considerable  disposition  of " late
on the part of management to let
public “opinion  boil up  against
organized labor,  But they should
see the danger of this course in

Jne uiacay-ysteria ‘over the zall_

atuke For ‘example, Mr: Tru=
man’s proposal would" provide
{hat- no seized plant- could keep
any . earnings ‘while in Govern-
ment custody.. The coal-from the
mines would be taken without the
operators or the owners receiving
a red cent,

In the  much - debated: Case
“anti-labor” bill there is scarcely
more than one worthwhile pro-
vision: that holding = the ‘unions
respon51b1e for their contracts,

.There is a provision for:a 60-
day cooling off period instead -of
the present 30 days in the .Smith-
Connally Act. This means’that a
flock of unions wouldantomati-
cally file their 60-day notice im-
mediately ‘the bill became a law.
In the great game of arbifration
the union usually asks for 30 cents
when it expects 15 cents., Arbitra-
tion invariably works against the
employer ‘which is to say he in-
variably has to' pay half of what
is asked for, and the unions so
gauge their demands. The rail
strike which broke down the so-
called perfect machinery for the
handling of labor disputes, came
because two rail leaders were try-
ing to raid three rival unions. But
this perfect machinery. always
cost the railroads money.

e ]

Ghas. Dewey Favors
British Loan

Charles S. Dewey, Vice-Presi-
dent of the Chase National Bank
of New York and formerly a
member of Congress, appeared. on
May 23 before the House Banking
and Currency Committee, ' of
which he was a member for two
years, to advocate passage of the
proposed legislation to lead Brit-
ain $3,750,000,000. Asserting that
the loan. would “arrest the world-
wide movement toward State-
controlled trading,” Mr. Dewey,
according to Associated Press
Washington advices, declared that
the credit would help Great Brit-
ain and affiliated trading. nations

back toward the free enterprise.

system pursued by . the United
States. To deny the loan, he con-
tinued, would incline . toward
State-control systems such as
Russia’s. “I do not' believe,” the
former Congressman said: in his
prepared - statement, . “that - this
country can live alone, a free en-
terprise State, in a world of State-
controlled economies. I feel sure
that no matter what may be. the
political color of the administra-
tion, it would be forced to make
foreign treaty arrangements in
contradiction to: our: concept of
free competitive enterprise.”

Stanton Minister to Siam
. The appointment by President
Truman of Edwin Stanton of Cal-
ifornia to be Minister to Siam was
confirmed by the U. S. Senate on
April 26, Mr. Stanton, who ‘has
been Consul = General 'at’ Van-

‘couver, B. C., was named to his

new post by President Truman on
April 17. As Minister to Siam Mr.
Stanton succeeds. George Atche-
son Jr., who “also; said :special

| Washington advices 'to the : New

York “Times,” is the State De-
partment’s chief political adviser
with Gen. Douglas MacArthur, a
duty that has prevented him from
taking up his official residence: in
Siam in the months smce he was
appointed ‘Minister, Mr. Atcheson
will continue in his advisory post|:
under  General - MacArthur,  The
“Times” advices 'April 17 added:
Mr, Stanton is a graduate of the
University of California and is 45
years old, He entered the foreign
service in 1921 and since has spe-
cialized in Far Eastern affairs.

- | Treasury Certlflcates ;
To Be Redeemed in Cash

iSecretary of the Treasury Vin-
son announced on May 20 that the
3% Treasury Bonds of 1946-48, in
the amount of. $1,035,873,400, and
the 3% % Treasury -Bonds : of
1946-49; in the amount of $818,-
627,000, which have'been: called
for redemptlon on June: 15, 1946,

will:be redeemed in. cash.

At the same time, the Secretary
announced  the offering, ‘through
the TFederal Reserve Banks,: of

74 %, Treasury Certificates of In-

debtedness of Series E-1947, open
on an exchange basis, par for par,
to holders of % % Treasury Cer-
tificates of Indebtedness of Series
E-1946, in the amount of $4,799,-
491,000, which will ‘mature . on
June 1, 1946, Since it .is planned
tg retire about -$2,000,000,000, of
the maturing  certificates on cash
redemption, subscriptions will be
received -subject to allotment to
all holders. on an equal percent-
age basis, except that subscrip-
ticns in amounts up to $25,000 will
be allotted in full. Cash subserip-
tions will not be- received. The
Treasury advices also state: .

‘The certificates: now : offered
will be dated  June-1, 1946, -and
will bear interest from that date
at the rate of 7% of 1% per an-
num, payable semi-annually . on
Dec. 1, 1946, and June 1, 1947,
They will mature June 1, 1947.
They will be- issued in bearer
form only, in denominations of
$1,000, $5,000, $10,000, -$100,000
and $1 000,000.

Pursuant to the provisions of
the Public Debt Act of 1941, in-
terest upon the certificates . now
offered shall not. have: any ex-
emption, as such,-under Federal
tax acts now or hereafter enacted.
The full provisions relating to
taxability are set forth in the of-
ficial circular released today. -

‘Subscriptions will be received

at the Federal Reserve Banks and
Branches, and at the Treasury De-
partment, Washington; and should
be accompanied .-by a- like face
amount of the maturing- certifi-
cates.

The subscription . books - will
close at the close of busmess Wed=
nesday, May. 22, except for the
recgipt of subscrlptlons from
holders of $25,000 -or less of the
maturing certificates. The sub-
seription books will close for the
receipt of subscriptions of the lat-
ter class at the close of busmess
Friday, May 24.

Subscriptions addressed ~to: a
Federal Reserve Bank: or Branch
or to the Treasury Department;
and placed in: the-mail ' before
midnight of the respective:closing
days, will be considered as hav-
ing been entered before the:close
of the subscription books.

Second Half Billion
Allotted for Roads -

The Federal Works: Agency an-
nounced on; May 16 allotment of
the *second :$500,000,000  of - the
$1,500,000,000' fund-authorized un-
der the Federal»Ald nghway law
of 1944 to assist the states in'de-
veloping a - $3,000,000,000  road
program, a. dlspatch to the New
York “Times” from. Washmgton
stated. It advices also said:

Under the terms of the law, each
$500,000,000 has to be apportioned
as follows: $225, 000,000 for the
Federal-Aid ‘highway system
$150,000,000  for = secondary . or
feeder roads and $125 000,000 for
the Federal- ‘Aid hlghway system
in urban areas. i

‘For New York State, the allot-
ments were $10,834, 758 for high-
way, . $4,272,294 for': secondary
roads. and $18 776,072, for urban,
or a total of $33, 883 124.

'Connecticut received a total of
$4,768,522, consisting of $1,395,047
for hlghway $765,980 for. second-
ary, and $2,607,496 for urban,

New - Jérsey’s
was $9,433,928, of which $2,864,310
was for highway, $1,041,631 for

‘urban.

secondary and . $5,527, 987 for

work; .

apportionment |

|Sees Revoluhonary Bhanges With Atomic Energy

(Continued from first page): =

never since the beginning of. the

world *had ‘'we been so rich ‘in
knowledge as we have become in
the past 30 years; but’ never was
this . knowledge . used so . badly.
Mankind has advanced at so fast 4
rate that it has ceased to under-
{'stand what it has accomplished.
“Where,” he asked, “has'it been
made absolute]v clear that the
acwual: state. of science can make
accessible to mankind all the food,
security . and ' liberty : to
which it aspires? . The most that
has come of our new knowledge
has 'been the danger of ‘death;
misery ‘and unhappmess ik
Referring. to the field of artifi-
cial radioaciivity, Dr. Pregel stateo
that the . application of ‘neutron
radiation to the investigation of
oiological problems. may ' bring
notable results. With its help we

can follow human animal and |

plant metabolism, and we. already
have today a ‘whole series of new
facts regarding the absorption and
seeretion. of ‘the . life-sustaining
substances. This would apply to
research -on vitamins, -hormones,
and many drugs.

“We also know,” Dr. Pregel con-=
tinued, “that very often iraces of
elements such as cobalt or thal-
lium are a very important factor
for the raising of plants and crops.
The amounts  necessary -of - these
trace- elements are so minute that
it is p1ffxcu1t to prove their ex~
istence, or to define the amounts
necessary.. With the creation  of
artificially - radioactive ' elements
we have means of applying and
conirolling - such trace - elements
and thereby. raise the production
of many food products, a fact
which is of the greatest impor-
tance today when ‘one-quarter of
the population ‘of the world 1s
faced with starvation.”

By way of illustrating the enor=
‘mous guantities of energy released
by nueclear: fission, Dr. Pregel
pointed out that the energy that
could be supplied ‘ by - breaking,
through - fission, - 250 - tons = of
uranium - would “equal that pro-
vided by the 650;000,000 tons"of
coal burned annually in the United
States for all purposes, “Or an-
other figure, 2.2 pounds of uranium
transformed by fission -liberates:
the same amount of energy-as that
which could be ‘obtained from the
explosion - of ‘17,000 tons of TNT.”

“French scientists,” Dr. Pregel
said, “are consxdermg experiments
with atomic energy in the Sahara
D_esert with the purpose of ‘rais-
ing 1o the surface the natural
water resources which are found
many hundreds of feet ‘below
ground, thus converting the waste
land into an oasis, As 'soon -as
we have the suitable material,”
he stated, “we can make avaﬂable
huge sources of light and heat by
means of which we can se.tle
such deserted regions as the Are-
tic and Antarctic. We could. con-
trol ‘the- spectral composition  of
this light through an appropriate
chmce of “luminous compounds.
This artificial sun giving off light
and heat can be directed towards
a storage plant in which  fruits
may be ripened and their vitamin
content raised.”

In this manner also Dr. Pregel
predicied, “we can change the
material propertzes of inorganic
matter and produce new and until
now still unknown compounds of
material. In the same way we
could yse the source for the pro-
duction of coal and petroleum
from the orgamc constiuents . of
vegetable matter.”

“We do not have to worry,” Dr.
Pregel said,
nence  of the uranium . supply.
There still exiss about one billion
times ‘as- much uranium in. the
crust of the earth as in the mines
we have already exploited.”

Dr. Pregel also referred. to the
promising new discovenes being
made by means of the Batatron
in experiments with cosmic rays.

“about the perma--

powerful apparatus, the Synchro—
tron, 300,000,000 volts of electrons
can be produced “It 'is easy to
visualize: what -a tremendous .ef-
fect the practical realization of,
these ' nuclear cooperation:iproc~
esses may have, as with their.help
we- can transform almost. a1l of
what we: consider worthless mat-_*
ter: mto a source of - nuclear
energy.”

“In the llght of the new. age,
Dr. Pregel’ concluded, “we’ shall
have to revise our 'phllosophlcal
concept of ‘man. He now' takes
his. place not as'a superman; but
as d@ minor god. But knowledge
alpne is not enough. All now de-
pends on how man will appl‘y it.”

Plans for Return
Of War Dead to U. S.

President Truman signed legis-
lation on May, 16 providing . for:
final ‘burial of those Americans
who lost their lives in World War,..
II on foreign soil. Under the
measure choice will be: given: to
next of kin'of havmg ‘their serv=-
ice dead remain in national ceme-
teries abroad where they' fell or:
having the bodies returned to the-

ml

a private cemetery or in a national
one  restricted” to. the .armed
forces, In reporting Presidential
approval ' of the plan, the Asso-
ciated Press stated that the’ Army
had indicated that the first of the
returning ' dead would probably -
reach 'the United States; shortly
before the first of the year, with .
arrivals totaling ~about 1,200
monthly at “first, gradually in-
creasing to ﬂearly 19,000.

Of ' the 77,901 who  lost then'
lives in the flrst World Wat',) 46,~
310 were returned to the “Uhited
States. The estimate of those who
died in ‘World War 1II is 328,000.
The present legislation, involving
a cost of between $195,000,000 and
$215,000,000, provides for the re-
turn, if desired by next of kin, of
the: bodles of all- military per=
sonnel, civilians employed by the
United: States Government or at-
tached to the armed forces — Red

ents and others — who died since
September 3, 1939, the date of the
limited ' national emergency, ac-
cording ‘to the Assoc1ated Press,
when added: ‘

It includes; too, all cmzens of
the United States 'who' served in
the armed forces of any goyern=
ment;: at war with Germany, Ttaly
or Japan and died wh11e in' that
service.

The War Department w111 start
convassing next of kin regarding
their wishes in the  next few
weeks S i1y

chks Elected Presu]ent

Armerican Hotel Assn.

Leonard Hicks of Chicago,: was.
elected President of the American
Hotel Association” at the annual
business conference . at  Biloxi,
Miss. recently. Mr. Hicks, Gen-
eral Manager of Hotel MOI‘I‘ISOD,
Chicago, succeeds J. E. Frawley,
Detroit, who becomes Chairman of
AHA’s Board of Directors, !

AHA, which represents 5, 500 of
the nation’s leading hotels; elected
Howard F. Dugan, Vice-President
of the Hotels Statler Company of '
New York City, First Vlcie-rPresx-,
dent; and Joseph H. Adams, Man-
ager of the El Commodorb'Hotel
Miami, Fla., Second  Vice-Presi-
dent. Also elected at the; confer-
ence was C. J. Mack, General
Manager of the Mayflower Hotel,
Washington, D. C., as Treasurer.;
J. B, Herndon, Managing Director,’
of the Hotel Plaza, New York City,
was elected Secretary. Mr. Hicks
entered the:hotel business in 1903
in Chicago, moved to Saratoga,

N, Y., later returning to Chicago
where he  operated hotels “and,
restaurants. He rejoined the Hotel.
Morrison ‘organization in 1931 as

Through it: and  the still. more managing - director.

United States for burial either.in: -

Cross  workers, war correspond= °
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in_other emergencies.
very', citizen of this country

has the' right to know what has

| &d in'actordance with the Railway-

- bitrate

" ‘unions;

brought“about this. crisis. It is
my ‘déSife to report to you what
has ‘already ‘taken place and- the
action that I intend to take,
Negotiations between the unions
and ‘the, ‘railroad operators start-

Labor Act.. Twenty unions were
involved,. Eighteen of these un-
lons agreed to arbitrate the wage
question,'and an award was made.
Alvanley” Johnston, president of
the Brotherhood of Locomotive
Engineers; ‘and ' A. F, Whitney,
President of the Brotherhood of
Railway, Trainmen, refused to ar-
{ ¢, matter for their un-
fons and’'instead ‘took a strike
vote.' An Emergency Board heard
the case ‘of these two unions and

. recommended the same wage in-

crease. awarded to' the other '18
“Mr, Johnston and ' Mr,
Whitney, ' however, ‘rejected’ the
Emergency Board’s recommenda-
tioxj:'i‘lilfi7t§,-e;i1tirety. j
Cites: History of Negotiations
I 'began/conferring with Mr.
Whitney ‘and 'Mr, Johnston as far

back as Feb. 21, 1946, in order.

that every ‘effort should be made
to avert‘a'rail strike.. When' it
became evident that' the parties
themselves: were unable to agree,
I submittéd 4’ compromise propo-
sition ‘to'dll ‘the parties involved,

Negotiations were made consid-
erably 'more: difficult by the atti-
tude rof 2 Mr. “Whitney and Mr.
Johnston vin ‘refusing ‘my request
that:theyimeet with the operators

and the other 18 unions in a joint|.

conferetice ' in’ the 'office 'of  the
President vof the United’ States.
They agreeéd to meet with the op-~
erators but-not in the presence of
the representatives of the other
unions, "Accordingly, three separ-
ate conferences’had to be held in
the White House. " 8
The:umions had been awarded

an increase:of 16 cents per hour |

and..certain-.changesin rules by
the - arbitration ::and - emergency

rds.: I.recommended that they
aceept the 16-cent increase award-

‘ed by the boards, plus 2% cents in

lieu of rule changes. ' These rule

-changes; had: been: considered by

the Emergency Board, which rec-
ommended. that most of them be
negotiated by the parties,
~After;.consideration, this com=
promise,was accepted by the op=
erators and: by 18 of: the unions,
These 18 ynions were cooperative,
Theyplaced the interests of their
country - first,. The "compromise
was rejected. by, the locomotive
Mgineers ‘and the trainmen.

This offer of an increase of 18%
1“7 per hour was eminently fair.
_ 77 uld have resulted in actually

" asing: the take-home pay of

™ ‘mion  members above the

“nzlast o take-home  pay which

2njoyed during the war, In

n.. these ‘two unions .are

o1 the highest paid unions in

.7 gruntry. It is also important

the' suggested . increase . of

cents.'was within the wage

! “lization | formula —and . this
“la;must be maintained.

- tead. of accepting this offer

418 of the unions and the

" “tors, Mr. Johnston and. Mr.

‘ney chose to.reject it and to

"1 astrike of their unions. | I

°. ame that these two men know

2 terrible havoe that their deci-

sion has cauced and the even more

extreme’ suffering that will result

i» the fiture. It js.inconceivable

that the rapk and file of these two

=y

vnions realize the terrifying. sit-:

vation created by the action of
these two men. !
v EEEEVCIN S0

. Effects of Strike
The effeats: of. the rajl tie-up

. were felt, immediately by indus-

try. " Lack of fuel, raw.materials
&#nd shipping is bringing about the

" shutdownrof hundreds of factories,

Lack.. ofj, trvanqurtation‘ facilities:

st 1

igitized for FERASER
pilifraser.stlovisfed.arg/.

" President and House

ion. : ;

Farmers cannot move foods to
markets. All of you will ‘see your
lood supplies dwindle, your health
and ' satety = engandered,  your
streets darkened, your transporta-
tion facilities broken down.

.The housing program is being
3lven a severe setback by the in-
ierruption of shipment of mate=-
rials, - ° ; ; i

Utilities must begin : conserva-
tion of fuel immediately.

. Returning veterans will
able to get home:

Millions ‘of * workers
thrown out of ‘their jobs.

The added inflationary pressure
caused by:the drop in production
cannot be measured. - :

While the situation in our coun-
try is extremely acute, the condi-
tion 'in Etirope is'tragic.. Most of
our friends today in liberated Eu-
‘ope ‘are receiving less ‘than ‘one-
third  of the average American

;onsumption of  food. We have
promised to : help 'the ' starving

nasses of Asia and Europe, and
we have been helping them. We

not be

will' be

1ave been exerting our utmost ef-’

orts and it is necessary for us to
ncrease our: shipments, At this
‘ninute 100,000 ‘tons' of grain are
seing held ‘up by the strike of
hese two unions.” UNRRA has 12
ships scheduled to leave from our
vorts: with ‘grain. These ships
cannot sail’ because the strike of
'hese two unions:in keeping the
‘ood from' reaching the ports. If
these ships are held up any longer
it 'meang that the bread supply of
15 million people will’ be cut off
within one week.: "

" Threat of Starvation

: These ‘people are 'living from
hand  to ‘mouth.  They depend
Jpon: weekly  shipments' from us
to meet  their ' minimum  daily
aeeds.  This grain held up in this
country by the strike of these few
men -means the difference’ be-
:ween life and death to hundreds
of thousands of persons. This is
stark, tragic truth. (If ‘the opera=~
tion: of our  railroads is not re=
sumed at once thousands of per~
sons, both here and abroad, will
starve. . During these past weeks
I have told Mr. Johnston and Mr.
Whitney. of the tragedy ‘that
would result from a strike.  They
have refused to heed my warning.
I doubt whether the rank and file
of ‘their .unions have been told
these ‘facts. .I am telling them
now so that ‘each one of them can
face his“conscience and consider
the' spectre of  starvation and
death that will result from the
course which  Mr. Whitney and
Mr. Johnston ‘are following.

I do not speak tonight of the
situation in the coal mines of the
nation, for the men are now at
work and negotiations for settle-
ment are now . taking ‘place be-
tween the Government and  the
unions. ikt o

“A Friend of Labor”

I am a friend of labor. You
men of labor who are familiar
with my record in the United
States Senate know 'that I have
been a consistent advocate of the
rights of labor and of’ the im-
provement of labor’s position. I
have opposed and will continue to
oopose. unfair  restrictions ’ upon
the activities of labor organiza-

tions ‘and upon the right of em-|

nloyees to organize and bargain
collectively. It has been the basic
nhilosophy of ‘my political career
to advocate those measures that
result in the greatest good for the
“reatest number of our people. I
shall always be a friend of labor.

Country’s Welfare Paramount

But.in any conflict that arises
between one particular group, no
matter who they may be, and the
country as a whole, the welfare of
the country®must come first. It is
inconceivable that in our democ-

‘placed in a position

racy -any . two  men 'should be
where they

i

ake Strike Action
_ 1tin ‘| will ‘bring chaos to food distribu~
sponsibility “as I have accepied it |t : 2 ¢

and ‘ultimately destroy our coun-
try. The Government is challenged
as' seldom :before in our history,
It must meet the challenge or con-
fess its impotence, = s

I would regret deeply if the act
of the two leaders of these unions
should create such a wave' of ill
will ‘and a desire for'vengeance
‘that there should result ill-ad-
vised - restrictive. legislation that
would  cause: labor to lose those
gains which it has rightfully made
during the years.

As - President of the  United
States, I am the representative of

stand idly by while they are.be-
ing caused to suffer by reason of
the action of these two men,

Strike Against Government

This is no contest between la-=
bor ‘and management, This:is a
contest between a small group of
men and their Government. ' The
railroads are now being operated
by . your Government and the
strike ‘of these men is a strike
against  their ‘Government.: The
fact is that the action of this small
group 'of men has resulted in mil-
lions. of other workers losing their
wages. The factories of our coun-
try are far behind in filling their
orders. Oiir workers have good
jobs at high wages but they can-
not earn these wages because of the
willful attitude of these few men. I

worker in our country needs such
a strike for its protection. I be~
lieve that it constitutes a funda-
mental attack upon the rights of
society and upon the welfare of
our. country. It is time for plain
speaking. This strike with which
we are now confronted touches
not only the welfare of a class but
vitally - concerns ‘the well-being

Tl}e, railroads must resume op-
eration. ' In view of the extraor-
dinary emergency which exists, as

call upon. the men who are now
out on strike ‘to return to their
jobs and to operate our railroads
To each man now out on strike 1
say that the duty to your country
goes bevond any desire for per-
sonal gain. :

Would Use Army

If sufficient workers to operate
the trains have not returned by 4
p.m. -‘tomorrow, as head of your
Government I have no alterna-
tive but to operate the trains. by
using "every ‘means. within ‘my
power, ‘I shall call upon ' the
Army to assist the Office of De-
fense Transportation in operating
the -trains and I shall ‘ask our
armed forces to furnish protection
to every man who heeds the eall
of his country in this hour of need,
This emergency is so acute and
the issue is so vital that I have
requested the Congress: to be in
cession tomorrow at 4 p.m. and
I shall ‘appear before a joint 'ses-
sion of Congress to deliver a mes~
sage on this subject. :

THE ADDRESS TO CONGRESS

The text of President Truman’s
address to Congress: follows: }
~Mr.  President, 'Mr, Speaker;
members of thé Congress of ‘the
United States: Sl }
I ‘desire to thank you for this
privilege of appearing before you
in order to urge legislation which
I deem essential to the welfare:of
our ‘country. f :

For the past two 'days the na-
tion "has been " in the grip of a
railroad strike which threatens to
paralyze all our industrial,  agri-
f};ltural, commercial ‘and  social
ife, i ‘ Lo ;

Last night I tried: to point out
to the. American: people thé bleak

and abroad if the strike is permit-
ted to'continue. .- :

‘The- disaster ‘will spare no-one.
It will bear'egually upeon  busi-'

can completely stifle our economy

140 ‘million people and I- cannot

cannot believe that any right of any |

and the very life of all our people.-

President of the United States, I,

picture which: we. faced at home
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nessmen, . workers, farmers  and

" tupon every citizen, of the United

States. " Food, raw materials, fuel,
shipping, ** housing, ' 'the ' public
health, the public safety—all will
be ' dangerously. affected. = Hun-
dreds. of  thousands: of  liberated
people of Europe and Asia will
die who could be saved if the rail-
roads were not now tied up.

‘As I stated last night, unless
the railroads are manned by re-
turning strikers I shall immedi~
ately undertake to run them. by
the Army, of the United States.

I assure you that I do not take
this action lightly. But there is
no alternative, This is no longer
a dispute between labor and man-
agement, It has now become a
strike against the Government
itself,

That kind of strike can.never
be tolerated, - If allowed to con-
tinue, the Government will break
down. Strikes against the Gov-
ernment must stop, i

I appear before you to request
immediate legislation designed to
help stop them. . = .

I am sure that some of you may
think that I should have taken
this ‘action' "earlier and that I
should have made this appearance
here before today. The reason
that I did not do so was that I
was determined 'to' make every
possible ' human' effort to avoid
this  strike against the Govern-
ment ‘and to. make unnecessary
the kind of legislation which I am
about to request.

Recites Negotiation Difficulties

‘For months, publicly and pri=
vately, I ‘have been supervising
and  directing negotiations = be-
tween the railroad operators and
the 20 different railroad unions,
I have been doing the same with
respect to the pending labor dis-
pute’in the coal mines,

Time and again I have seen the
leaders of the unions and the rep-
resentatives of ' 'the operators.
Many hours have been spent by
me personally 'and many days
have been spent by my. represen-
tatives in ‘attempting to negotiate
settlements of these disputes.

. I~assure “you"that-it was not]

easy to be patient. ' But, until the
very. last moment, I' made every
effort to avert this crisis. In fact,
my representatives were in con-

ference with the two striking rail- |’
| road unions up to two hours be-
/| fore T took my place at ‘he mi-

crophone last night. S
...However, when the strike ac

tually broke against the United
States: Goyernment,  which . was
trying to. run the, railroads, the
time for negotiation definitely had
passed ‘and the time for action
had ‘arrived. In that action, you,
the Congress of the United States,
and I, the President.of the United
States, must work together—and
we must work fast.

The action which I have already
taken and the action. which I
shall ask you to take are neces-
sary. for: the preservation of our
Government.  That action is also
necessary. to save the great and
mighty ' masses of working men
and ‘women, from the dangerous
effects " of - the ‘ill-advised 'and
misguided acts of some of ftheir
own: leaders. - g

Brotherhood Leaders Obstinate
iz and Arrogant

This particular crisis has been
brought -about by the ‘obstinate
arrogance of two men.’ They are
Mr. Alvanley Johnston, President
of the Brotherhood of Locomotive
Engineers, and Mr. A, F. Whitney,
President of the Brotherhood of
Railway Trainmen.  Eighteen
other unions and-all of 'the rail-
road ' companies of the nation are
ready to run'the railroads. ' And
these two men have tried to stop
them:; ek, wis Bl :

I can :well :appreciate the' atti-
tude of  those. members  of- the
Congress ‘and  those. citizens of the
United States outside of the Con-

gress 'who . would . seek ' to - fake’

vengeance for the unpatriotic acts
of these. two.men. -However, I am

Thﬁrsday, iVIay 30,1946 ",

take any action which will injure :
labor. . g o ity D0 LT i e
The contribution of labor to the

growth of this country in peace. .. |
‘and to its victory in war is at least
as great as that of any other group . ||
in:our population, :.\Without -well . |
paid, well housed and well nour- ;
ished working men and women in ;|

this country it would stagnate and

decay. ' I am here not only to urge

speedy ‘action' to meet the imme-
diate crisis; 'but also deliberate

and- weigh consideration; of any |
legislation which might affect the . |

rights of labor.

Must Preserve Benefits Given = |

Labor

"“The benefits which 'labor has ‘; 1

gained in.the last 13 years must .
be preserved. I voted for all these
benefits while I was a member of
the Congress. As President of the
United States I have repeatedly

urged not only their retention buf, : |

their improvement. I shall con-
tinue to do so. % Sy
.7However, what we are dealing .

.| with here is not labor as a whole. |
We are dealing with a handful of |
men who are striking against their '

own Government and  against
every one of their fellow-citizens. . .
‘We are dealing: with a handful of ',

men . who have it within their =

power' to cripple the entire econ=
omy of the nation.

I request temporary legislation !

to take care of this immediate .
crisis.” I request permanent. leg-

islation leading to the formulation
of ‘a long-range labor policy de-
signed to prevent the recurrence
of . such crises '‘and 'generally to
reduce the stoppages of work in .
all industries for the future. . .-

' Asks Temporary Legislation ' i
I request that the temporary
legislation be effective only for a. .

period. of six months after the =}

declaration by the President or by .
the Congress of the termination
of hostilities, . It should be appli~
cable: only to those few indus- .

tries in which the President by . }

proclamation ' declares " that an =
emergency “has arisen which af-
fects the entire economy of ‘the

United: States. It shouldd becef= |

fective ~only ‘in -those Ssituations

where the President of the United. ' ]

States has taken over the ‘opera-~ ¢/

tion of the industry, ;

President  has requested’ men '

either to remain at work or to re-' :

In such situations where the

turn to work and where such a‘ ‘i |

request is ignored
should: B i 4

:(a)  Authorize the institution of
injunctive or mandatory proceed-: -
ings against any union leader for- "
bidding him from encouraging or

inciting members of the union to

leave their work or to refuse to

the legislaﬁon o g

1

return to work, subjecting him to -/ |

contempt proceedings for failure fo
obey any order of the court made; 3

in such proceedings; ]

(b): Deprive workers of their
senority rights who, without good
cause, persist’ in striking  against
the Government. . . :

“(c) Provide criminal penalties

against employers and union lead-
ers who violate the provisions of

the act. : |
'The legislation should: provide
that, after the Government has
taken over an industry and has
directed the men to remain at work "

or-to return to work, the wage'

scale be fixed either by negotia- 7
tion or by arbitrators appointed
by :the President, and when so:
fixed it shall be retroactive, =

* This legislation must be used in

a‘way-that is fair to capital ‘and
{ The. President will "
not permit_either side—industry *
or workers—to. use ‘it ‘to ‘further
their own ‘selfish interests or to -

labor alike;

foist upon the Government the '

carrying oat of their selfish aims, "
i Net profits .of Government op- .. |

eration, if any, should g0 to the .

Treasury of the United States.. .. .

1 Asa'part of this temporary

emergency . legislation . I .request ..
the Congress: immediately to-au- | ,
thorize the President to draft into: .. |
sure’ that none. of us. wishes. to "the armed forces of the United; . {
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States “all ' 'workers “who are on
strike against their. Government.

These ineasures may appear to
Yyou to be’drastic.’They are. I
repeat that T recommend them
only‘as temporary emergency ex-
pedients and only in cases where
workers are striking against the
Government, e
--Asked Early Passage of Price
R Control Laws

I'take this occasion again to re-
quest early action by the Congress
to continue the price control and
stabilization laws in an effective
form. The stoppage of work in
many industries has brought about
a decline of production which has
caused great pressure upon price
levels, i { :

We must protect the workers
whom we ask to'remain on their
jobs  as well as the millions: of

‘workers who ' have remained on |

their jobs and the many millions
of other American citizens against
the extraordinary inflation which
may come upon us. - Delay by the
Congress is daily increasing these
pressures and I urge immediate
action.

I have said that T am most anx-
lous—as T am sure that the ma-
Jority of the members of the Con-
gress are—to do nothing which
would injure labor or:the cause
of labor, g

I believe that the time has come
to adopt a comprehensive labor
policy which will tend to reduce
the number of stoppages of work
.and other acts which injure labor,
capital and the whole population,

The general right of workers to
strike against private ‘employers
must. be preserved. I am sure,
however, that'adequate study and
consideration can produce perma-
nent long-range legislation which
will reduce the number of occa-
sions where that ultimate remedy
has: to be adopted. The whole
subject of labor: relations should
be studied afresh, :

Wanis Congressional Committee
.to Study Labor Problems

1..recommend. the :immediate

creation:/ byl Congress ‘of ‘a joint’

committee {0 make  that study.

That, .committee should study the

whole problem and, within a pe-
riod of six months, bring in rec-

ommendations: for '/ appropriate

legislation which would be “air to
labor and to industry and to the
public at large, . - :

I make these recommendations
for temporary and long-range leg-
‘islation with the same emphasis
“on each. They should both be part
of one program designed to main~
tain our American system of free
enterprise with fairness and jus-
tice to all the American. citizens
who contribute to it. i

. HARRY'S. TRUMAN,

The White House, - !
May 25, 1946. :

. Pact Ending Rail Strike

The text of the agreement
which ended the strike of the en-
gineers and trainmen, as released
by John R. Steelman, Presidential
- labor. consultant, follows: :

Memorandum of agreement be-
tween carriers represented by the
Eastern, Western and Southeast-
ern ' carriers ‘conference commit-
tees -and employees represented

by the Brotherhood of Locomotive |

Engineers and the Brotherhood .of
Railroad Trainmen. '« "

The strike of the Brotherhood
of Locomotive Engineers and the
Brotherhood  of  Railroad : Train-
men is hereby settled on the basis
of the President’s recommendation
of May 22, . T ;

The basis: of settlement . was a
wage increase of 16 cents-an hour
or $1.28 per basic day as recom-
mended by the President’s emer-
gency board, to be’ effective as of
Jan. 1; 1946, and an additional in-
crease of 2% cents per hour;:or 20

cents ner ‘basic day, effectiveé May

22,.1943, -making -a total increase
of 18% :cents per hour or-$1.48
per basic-dav. s Sdh

The additional

gitized -for FRASER
p:l/fraser.stlouisfed.orgl.. . i o

| tect the public interest, .-

hour, or 20 cents per basic day is
in accordance with the President’s
recommendation; in lieu of rules
changes, ' The agreement is that
there will be a moratorium on
rules for a period of one year.

Appropriate agreement will be
executed’ by the parties at  the
earliest possible'date. et

Signed: St ;

H. A. Enochs, chairman, East-
ern carriers conference commit-
tee. s : :

D. P, Loomis, chairman, West-
ern-carriers conference .commit«
tee. % : 4

J, B. Parrish, chairman, South-
eastern: carriers’ conference com-
mittee, : :

A, Johnston, grand chief engi-
reer, Brotherhood of Locomotive
Engineers, 1 §

A. . F.  Whitney, « president,
Brotherhood ® of - Railroad  Train-
men, Sl e i

John R. Steelman, witness.

Text of House Strike-Control Bill
Following is the  text of a
strike-control "bill as passed by
the House of Representatives on
Moy 25: VA o -
¢ A BILL :
To provide on a temporary basis
during the present period of
emergency for the ‘prompt set-

‘tlement ' of = industrial  disputes.

vitally affecting the national

economy on the transition from

war to peace,

Be it enacted by the Senate and
House of Representatives of the
United States of America in Con-
gress assembled:” ! :

Section 1, It is the policy of the
United - States that labor disputes
interrupting or threatening to in-
terrupt. the operations: of indus-
tries essential - to the maintenance
of the national economie structure
and to the ‘effective transition

from  war ty ' peace should " be
promptly and fairly mediated, and
brought .to ‘a conclusion' which

will be just to the parties and pro-

Section 2. Whenever the United

States has taken possession, un-;
der the provisions of Section 9 of
the Selective Training and Serv-.

ice Act of 1940, ag amended, or the
provisions of any other, applicable
law, of any plants, mines or facil=
ities constituting a vital or sub-
stantial part of an'essential in-
dustry, and in the event, further,

that a strike, lockout, slow~-down |

orother interruption occurs or

‘continues therein after such: seiz-
‘ure.” then, ifithe President de-

termines that the continued oper=
ation of any such plant, mine or
facility is vitally necessary to the
maintenance of the national econ-
omy, the President may, by proc-
lamation, declare the existence of
a national emergency. relative to
the interruption of operations,
~Section 3.  The President shall
in'any such proclamation state a
time not less than 48 hours after
the . signature thereof ‘at ‘which
stich: proclamation shall take final
effect; (2) call upon all emnloyees
and all officers and executives of
the ‘employer to return to their
nosts of ‘duty on or before the:
finallv: effective ‘date ‘of the proc=
lamation; (3) ‘call upon all repre-
sentatives of the employer and the
employees to take affirmative ae-
tion prior to:the finally. effective
date.of the proclamation to recall
the emnloyees and all officers and
executives. of ' the  employer to
their ‘posts of duty and to use
their best efforts to: restore full
operation : of < 'the : premises | as
quickly as may be; and (4) estab-
lish fair and just wages and other
terms’ and conditions.of employ=
ment in the affected plants, mines
or facilities which shall be in ef-
fect during the period of Govern-
ment possession; subject to modi-
fication thereof, with the approval
of ‘the -President,” pursuant, to the
applicable provisions_ of law,in-
cluding Section 5 'of the War La-

215 _cents pgr,.:

bor -Disputes Act, or pursuant, to

the findings: of any panel or com-

mission specially ‘appointed ~ for

the purpose by the President.::

Section 4. (A) On and after the
initial issuance of the:proclama=
tion, it shall be the obligation of
the officers of the employer con-
ducting or permitting such lock=
out or interruption, the officers of
the labor organization conducting
or permitting such strike, slow-
down or interruption, and of any
person’ participating in the call-
ing of such strike, lock-out, slow-
down, or interruption to take ap-

propriate  affirmative . action: to|:

rescind or terminate such strike,
lock-out, slow-down, or interrup-
tion, :

(B) On'and after the finally
effective date of any such proc-
lamation, continuation of a strike,
lock-out, slow-down or any other
interruption at any - such - plant,
Emlne or facility shall be unlaw-
ul.s: :

(C)  On and after. the finally
effective date of the proclamation;
any. person wilfully violating the
provisions of sub-section’ (A) of
this section shall be subject to'a
fine or not more than $5,000, or
to imprisonment. for not more
than one year, or both. ;

* Section 5. The Attorney Gen-
eral may petition - any’ District
Court of the United States, in
any State or in the District of Co-
lumbia, or" the United States
Court’ of ‘any Territory or. Pos-
session, within the jurisdiction' of
which @ny party defendant to the
proceeding resides, transacts busi-
ness, or is found, for injunction
relief, and for appropriate tempo-
rary relief. or restraining order;
to secure compliance with Section
4 hereof or with Section 6 of the)
War Labor ‘Disputes Act. '~ Upon
the filing: of such petition, the
court shall have all the power and
jurisdiction of a court of equity,;
and ‘such’ power and jurisdiction
shall not be limited by the act
‘entitled “An act to amend the Ju-
dicial Code, to define and' limit
the jurisdiction of courts sitting in
equity; and for .other  ‘purposes,”
approved March 23, 1932,  Notice |
or.process ‘'of the court under this,

'section may 'be served in any ju-

dicial ' district, “either ‘personally
or by:leaving a copy thereof at
the residence or principal office
or place of business of the person
to be served. Petitions filed here-
under shall be heard with all pos-
sible expedition. The judgment
and decree of -the court shall be
subject to; review by the appro-
priate  Circuit Court  of :Avpeal
(including  the . United . States
Court of Appeals for the District
of Columbia) and by the Supreme
Court of the United States upon
writ of certioari, = :

Section 6. Any affected em-
ployee who fails to return to work
on or before the finally effective
date of the proclamation  (unless
excused by the President) or who
after such date engages in any
lock-out;  strike, slow-down or
other. concerted -interruption of
operations ' while ' such plants,
mines or facilities are in the pos-
session of the United States shall
be deemed to have voluntarily
terminated his employment in the
operation thereof; shall not be re-
garded as an' employee  of  the
owners or operators’ thereof for
the purposes of the National La-
bor Relations Act or: the Rail-
way Labor Act, as'amended, un-
less. - he is subsequently reem-
ployed by such owners or operat-
ors, and if he is:so reemployed
shall be deemed a new employee
for purposes of seniority rights.

- »Section 7. The President may;

in his proclamation issued under
Section 2 hereof, or in a subse-

'quent. proclamation, provide, that

any .person subject ' thereto who
has failed or refused, without the
permission of the President, to re-

| turn to work within 24 hours after-

the finally ' effective date of his
proclamation issued under Section
2. hereof, ' shall ‘be inducted. into
the Army of the United States at

such time, in such manner (with

‘or without an oath) and ‘on such -

terms 'and. ‘conditions as may- be
prescribed by the . President,  as
being necessary in his judgment
to provide for the emergency. The
foregoing provisions -shall apply
0 ‘any person who was employed
in the affected plants, mines or
facilities' at the date the United
States ., took ' possession  :thereof,
including ' officers” and. executives
of the employer, and shall further
apply to officials .of the labor or-
ganizations' representing the em-
ployees. i L v
Section 8. There are hereby au-
thorized to be appropriated such
sums as may be necessary to carry
out the provisions of this act,
Section 9. In fixing just com-
pensation to the owners. of prop-~
erties of which . possession. has
been taken by the United States
under the provisions of Section 9
of . the - Selective . Training . ‘and
Service Act of 1940, as amended,
or: any. other ‘similar: provision of
law, due consideration . shall be
given to the fact that the United
States took “possession of such
properties ‘when their operations
had been interrupted by a work
stoppage, and to the value the
use of such properties would have
had to their owners during the
period they were in the possession
of the United States in the light
of  the labor dispute :prevailing.
It is hereby declared to be the
policy of the Congress that neith-
er employers nor employees prof-
it by such operation of any busi-
ness enterprise - by the United
States and, to that end, if any
net.profif accrues by reason’ of
such operation after.all the ordi-
nary and necessary business ex-
penses and payment: of .just com-
vensation, such net. profit shall
be' covered into the Treasury of
the United ' States .as miscellane-
ous receipts. - A R
Section 10, The provisions of
this act.shall cease. to be effec-
tive six months after the cessation
of hostilities, as proclaimed by the
President, or upon the date (prior
to the date of such proclamation)
of the passage of a concurrent
resolution’ of - the .two Houses of
Congress; stating ' that-'such pro-
visions. and amendments ' shall
cease to be effective, . "
. Seetion 11} If ‘any provision of
this ‘act,  or - the : application  of
such: provision -to ‘any' person or
circumstance,: is held invalid, the
remainder of the act and the ap-
plication * of - such provision  to
other ‘persons‘ or ‘ circumstances,
shall not be affected thereby.

Palestine: Import License

Postmaster Albert Goldman an-
nounced on May 14 that goods im-
ported into Palestine for commer-
cial purposes exceeding 1 pound
sterling ($4.05) in valueand goods
sent as bona fide gifts exceeding
15 pounds “sterling - ($60.75) in
value require the production by
the addressee of an import license,
If ‘the addressees do not produce
the import license, when required,
the ‘packages are liable to con~-
fiscation. The advices add:
.+ Packages are accepted for mail-
ing under the following conditions
only:  (a) Gift packages-—1If the
package or consignment of pack-
‘ages from one sender to one ad-
dressee does not exceed $60.75 in
value the wrapper  or wrappers
must, be endorsed by thé sender
with  the words “bona’ fide gift
value not over £15.” If the value
exceeds $60.75 the sender must
endorse the wrapper or wrappers
‘‘addressee has ' obtained import
license.” . (b) Commercial pack=
ages.—If' the package or consign-

ment of- packages from the same’

sender fo the same addressee ex-

ceeds $4.05 in value the wrapper
or wrappers must be endorsed by
the ‘sender, with the words “ad-
dressee. has’ obtained import 1t-
cense.”: ‘If the value does not ex-
ceed $4.05 no enidorsement is re-
quired insofar as the Palestine im-

port license regulations are con-}

‘cerned.

i i
Stale Education Aid:
Voled by Senate Grosp
_The Senate Education 'and La-
bor Committee  unanimously; ap~
proved and sent to the. Senaig on
May 17 legislation to aid_ publie .
education in" low-income’ States
through Federal grants eacliyear,
advices to the New York {Times”
from Washington stated. 'Eventu~
ally amounting to $250,000,000 an-
nually,’ the “fund: would be de-

portunities in the States. The bill
would ' authorize  $150,069,000; for

year, and $250,000,000, for each
succeedngi fiscal year.

cation ‘Association,  the bill “was
introduced 'by - Senator Hill . (D.,
Ala.) for himself and for Sena-
tors Thomas (D, Okla.) ‘and Taft.
(R., Ohio). From the “Times? we
quote; ' I A
tioned among the States under. a ,
formula designed to assure annual .
expenditures for public education
at the rate of $40 a pupil. Thirty~
three States would der:ve benefit
under conditions prevailing today..

States.

nents of Federal aid:to States:-for

public:educational system; the. bill
“No department, agency,-officer,
shall exercise any direction; super=

scribe any requirements-with re-
spect to, any school, or any State

have been or may be made;ayail=
able or expended pursuant.to this

wise, relating to any confributior

to this -act, seek to control in any '
manner, or prescribe requirements

tion, the personnel, the ‘curricu-

of instruction, or the materials' of :
instruction; ‘nox- shall any provi-

change in any

the benefits of this act.” !

would have to meet several éondi~
tions, including a ‘just'and, ’équit-
able apportionment of such funds

maintained’ for minority races,”"
where separate schools ‘are‘main-
tained for such purpose:’ 'Any re=
duction in the amount spent’ for:
minority-race’ schools in‘the cur=
rent fiscal year is also prohibited.
To . continue to: qualify for aid
after the program’s fourth year of
operation; a State would have, to
maintain an expenditure for’ edu-
cational ‘purposes of 2.2% 0f the
total income’ of /its citizens,: -

President Vetos 2 - ;0
Puerto Rican Bills ot
‘President. Truman ' vetoed, ~on
May ‘16 a ‘measure by the’Puerto
Rican Legislature which provided -
for a plebiscite on the permanent
political " statis ‘of that tountry.
Reporting  this . Assoc ated’ Press
advices from Weshington 1
New York “Tir‘es” adde g
“He also ‘vetcel a ' companion
measure. - provicing. . a:'poll - of |
Puerto Rican voter~ for thé' pure-:

status of the i:land were decided.”

signed to equalize educational op="

the fiscal year beginning July 1;
1 $200,000,000 - for the next, . 'fiscal

Endorsed. by the National Edu- L

The money‘Hwould be’, Appor=

“In view of suggestions by oppo= -

education that the result would be -
Federal control’ of the .country’s’

carries the following stipylation: - -
or. employee of the United Gtates -

vision . or: control: over, ,.or .pre= .

educational institution or agency; -
with. respect to which any funds

act; nor shall any lerm .or.condi~-;'i
tion . of . any agreement .or any::

other action taken under this aet, -
whether by agreement.or othef~

made; under this.actito-or on be= .
half of ‘any school,:or any-State
educational institution’or:ageney;":
or any limitation or''provision im«::
any appropriation made ‘pursuant: *

with. respect. to, the administra~ -
lum, ‘the instruction, the' methods
sion of this act'be interpreted ‘or
construed to imply or require any
tate Constitution ”
prerequisite to any: Statevsharing bt

-To qualify for the grants, States 75

for the benefit: of public’ schools -

the "

pose of recommending™a' Puerto
Rican .for appointment as; Gov- :
ernor in -the event of a.wvacancy.
before - the permanent: political-s

These include all'of the Southernmy .

»

;
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.~ Peace and Foreign Trade

(Contiﬁued from first page) © )

Natans Relief and Rehabilitation
Administration for overseas ship-
ment, This also is one-way traffic.

.. But normal trade is essentially
a two-way process and we must
ghake a rapid adjustment not only
in our: practices but also in our
ways of 'thought. in order to make
the ‘transition.from this one-way
shipment ‘of goods and services
for war to the give and take that
is- necessary if trade is to make
its ’ contributions to living in
peace. i L er Ay : %

Our, ° forces  -overseas have
dwindled to minimum occupation
needs. " Lend-lease . has - stopped.
UNRRA’s' contracts ' to - purchase
'goods *'have practically. ' reached
the limit of the funds available.
By ‘1947 ot much will be left of
thig ‘'vast “one-way traffic in sup-
porting the war effort and meet-
ing:relief needs, : 3
.. The war and relief traffic have
employed large numbérs of work-
ers here and kept our ships loaded
to ' capacity, What: will happen
wherny this kind of ‘traffic ceases
entirely in the near future? ;
£ Thé readjustments will be cost-
ly‘and difficult unless we are pre-
pared to take a comprehensive in-
stead-of -a narrow view of inter-
national commerce. The change-
over will be eased by the demand
for our ‘exports directly or indi-
rectly resulting from the post-war
loanswe - have made or will make
to a'number of countries. These
“loans “will help to put ‘the re-
ceiving countries on their feet
and ‘enable ‘them to rehabilitate
their economies so that they can
be ‘an ‘asset and not a liability to
- the world’s economic life.” They
will assist these countries'to free
their currencies. And’ we cannot
more  toward multilateral trade,
we. cannot freely send our. goods
to all.countries, unless :the cur-
rencies  of ‘these ~countries are
< freely convertible. e
".:Secretary Vinson stressed this
Monday in reply to a question in
the House Banking and Currency
Committee on the advantages: of
the British loan when he said:

- “The “most "important benefits
would  come - from the  British
agreements, to abolish the sterl-
ing ' area. dollar pool, to make
sterling  convertible, not to  dis-
criminate against American trade,
and to" do. something about the
. blocked sterling balances.”

But fo loan dollars and to. re-
construct the  economic life: of
these " countries ' will: not: be
-énough in the'long run to keep
. world“'trade ~going unless these
countries can earn more dollars
by relling their goods and serv-
ices to us. There must, therefore,
be' a' substantial increase of im-
ports into the United States,

. Some of these imports can take
the form of services received' by
cur people in; for example, for-
eign- travel, but there is a large
market for imported goods in our
- cec omy today, and by purchas-
ing them we as a nation will make
it possible for others to- buy the
commodities we want to sell and
upon which the livelihood of mil-
liors of our workers depends. In
order to increase our exports we
must expand our imports:

.- The Real Purpose of Exporting
+ " In. the, past, our peace-time
habits’ have obscured one’ of the
central  purposes. of exporting.
From the point of view of the
private  exporter, the immediate
_-purpose of ‘exports is to make 'a
living for the producer and the
trader  concerned with" 'export
goods, but from the point of view
of the whole country, the' chief
purpose of exporting is to enrich
our community by enabling us to
buy from - outside the goods we
_~want for our own consumption,
just as- other countries export to
us to raise their standard of liv-
ing. It-is also true that domestic

1

production - of  goods for export,
but to send commodities abroad
and refuse to receive, goods or
services in return is to give away
the product of our labor. We pro-
duce for others so that we can
obtain for ourselves what others
can produce for us.

Our business community is bet-
ter arganized  for export trade
than it is for import trade. We
must learn to consider the losses
which trade barriers inflict on us
by depriving us entirely of many
things produced abroad for which
we have no domestic counterpart
in variety or quality or price. In
protectionist  countries these de-
privations affect every individual
in his daily life. We need to or-
ganize imports so that goods se-
lected to meet the demands of the
American. people are brought in in
greater variety and in greater
quantity than before. Witheut this
we would have to go without some
articles and to use others that are
inferior 'and generally more ex-
pensive than the best that could
be obtained. This means the ac-
ceptance of a lower standard’ of
life than we would otherwise en-
joy. At the ‘same time it would

reduce the purchasing power of

other countries for our products
so that it would be harder for us
to sell those things that oui peo-
ple can make better and cheaper
than others can make,

1946-1947 Crucial Years

Historians will look back on
the years 1946 and 1947 as a criti-
¢al time' for the whole future of
world international economic re-
lationships because “of the deci-
sions made in these years on in-
ternational trade.

After the first World War ef-
forts were made to restore inter—
national: economic relationships.
Steps were taken to'stabilize cur-
rencies in a number of countries,
and private international lending
took place on a large scale.” But
the results were disappointing,
and the world suffered a grave
economic’ set-back after ' 1929—a
set-back ‘which aided the subver-
sive forces in Germany, Italy and
Japan—forces that plunged the
world into a second Great War.

The failure of world economie
reconstruction ' in' ‘the inter-war
period was no doubt due to a va-
riety of causes. But it would not
be simplyfying too much to say
that there were two outstanding
factors—the failure to maintain a
high level of employment and the
failure to expand world trade.
These failures had disastrous con-
sequences,’ They  distorted -and
wrecked the internal economies of
many countries, strengthening the
forces of nationalistic militarism

'and reaction and weakening the

supporters of democracy and in-
ternational = collaboration. They
ruined the high hopes of a peace-
ful world which men held in the
nineteen twenties. . =

War and Full Employment

When large numbers of unem-
ployed walked the streets, pur-
chasing power declined in the
leading industrial countries. The
demand for foreign trade products
fell off along with the demand for
domestic products. The only coun-
tries attaining  full .employment
were  those ' preparing for war,
The countries whose economies
were geared to meet the demands
of consumers in & peaceful world
could not reach this goal while
that world was honeycombed with
trade restrictions.

Nothing could be more- certain
to destroy the international econ-
omy we. are trying to build up
than a repetition of these inter-war
failures. - We have established an
international ' organization for
dealing with international mone-
tary. questions and. with interna-
tional investment superior to:any
that was set up after the last war.
But once again monetary and lend-

unless they are; accompanied: by
measures to widen the channels of
trade - and increase the flow of
goods across - frontiers.

In our: plans for international
economic. reconstruction it was
decided not: to attempt to place
in'a single agency all the detailed
work  of international economic
organization. A number of special-
ized agencies have therefore been
created and others will follow.

But  the establishment of a
number of separate agencies does
not mean that the work of each
is independent of the others.
the - contrary, their: fortunes are
interdependent; the serious weak-
ening of ‘any:one of them will
tend  to ‘determine the whole
structure. o

The New International Trade
Organization '
The most important from. an
economic “point of ‘view of the
agencies planned but not ‘yet es-
tablished is the' International
Trade Organization, This Organi-
zation is vital to the completion
of the structure to which the In-
ternational Monetary Fund, the
International’ Bank for Recon-
struction and Development - and
the Economic and Employment
Commission of the Economic and
Social Council belong; - :

' The United States took the lead
in preparing for this Organization
long before the organizing meet-
ings of the General Assembly and
the Economic and Social Council
took place in London this year.
Qur- best experts in the field' of
comercial policy and related sub-
jects began working in Washing-
ton-in 1943 before Mr. Hull’s res-
ignmation as Secretary of State on
comprehensive proposals concern—
ing ' trade and employment. They
did this so that the United States
might be prepared after the end
of -the war, to take the lead in
sponsoring a constructive program
for promoting the production, ex~
change and consumption of goods.
These proposals do not.deal only

and other direct restrictions on
trade, but ‘include the mainte-
nance ‘of employment and ‘eco-
nomic activity, the elimination' of
restrictive business practices and
the problems of inter-governmen-
tal commodity arrangements, To
deal with these questions the pro-
posals include the establishment of
an international trade organiza-
tion.

. 'The proposalg were tested and
refined in discussions with the ex-
perts of other Governments, and
after a thorough review and re-
vision during the “Anglo-Ameri-
can trade and financial talks last
autumn; they were published by
the. Department of State in a
pamphlet entitled “Proposals. for
Expansion of ‘World Trade and
Employment.”. . These proposals
have the endorsement of the Ex-
ecutive Branch :of our Govern-
ment.; The  Government  of ' the
United Kingdom—a Key country
from the point of view of inter-
national trade—has accepted all
important points in principle as a
basis for international “discussion.

The United States Government
intends to negotiate with a group
of countries for the purpose  of
reaching agreement not only on
these proposals but also on
measures for the relaxation  of
tariffs and other 'trade  barriers
under the authority of our Trade
Agreements ‘Act. :

. The Economic and Social Coun-
cil at its London meeting set up
a Preparatory Committee for an
international conference on frade
and employment. This Committee
was - suggested by ' the - United
States in the Council as a means
of -bringing the project outlined
by our Government under the
auspices ‘of the United Nations.
The Preparatory Committee is
composed of representatives of 18
lcountries, including all countries

employment is stimulated by the  ing facilities will not avail long we had invited to participate in

igitized for FRASER
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with - tariffs, » preferences,-guotas-

preliminary negotiations on tariffs
and,.other trade barriers. It will
work . out an  annotated - draft
agenda and a draft convention for
consideration by the general con-
ference, The resolution of the
Economic and Social Council set-
ting.up the Preparatory Commit-
tee suggested a program. for dis-
cussion. corresponding closely -to
the main chapters of the pamphlet
published by the Department of
State. The Committee will meet
,this fall and report to a_ subse-
quent session of the Council.

An Informed Public
Opinion is Needed

But the setting up of-an Inter-
national Trade Organization is
only one part of the work of re-
construction in the field of trade.
It is an important part because it
will ensure that continuous: and
not sporadic attention is given to
questions ~ of international co-
operation, with a view to the ex-
pansion of world trade. In this
respect, present plans are a
marked advance over the inter-
national conference on' trade in
1927 which ended without setting
up adequate continuing machinery.
But neither conferences nor or-
ganizations will avail without an
informed public opinion ‘and an
understanding attitude among
traders. The conference of 1927
produced some excellent resolu-
tions but most of the Governments
failed to play their part in im-
plementing the decisions. Our at-
titude this year and next on inter-
national trade policy will be a
decisive test of whether.or not we
have really turned.our-backs on
economic isolation and sincerely
taken up the ways of international
cooperation,

I have been stating again what
are for many of you well-known
facts about the importance of
trade and the real and direct
benefits that we as citizens of the
United States obtain from it. Can
anyone doubt that every state in
this country, including the richest,
has benefited by the absence of
trade barriers between it and
other states? Similarly all coun-
tries, including the. richest .can
benefit: from a reduction of bar-
riers to trade between countries,
providing. that such reduction is
accomplished with due regard; to
its impact on existing economic
interests.

The Task of the Economic
and Social Council

Yet I do not feel it is enough to
talk to you only in terms of: the
market-place — important though
the ‘market-place is to all of us.
I have the honor to represent you
on the Economic and Social Coun--
cil of the United Nations and the
work' of this Council ‘depends in
the last analysis on the extent to
which men can really understand
in their hearts the implications of
world.cooperation. We are begin-
ning ‘to see in our. political and
economic lifé that regard for our
neighbor is not only an individual
virtue; it is also ‘a necessity for
the survival ‘of civilization, This
involves what President Truman
called “a’ normal, decent under-
standing of our neighbors and our
neighbors’ needs, both ‘locally,
nationally and internationally.”

QOur task on' the Economic’ and
Social Council is to ensure that
the beacons of economic progress.
are ‘within sight of all peoples.

It is not our job to take from
one country and give to another
or to hand out directly the neces-
sities' of life. Our job .is to assist
in clearing ‘away 'the. obstacles
parring  the road to peaceful
change. When men are blocked in
their efforts to advance by condi-
tions 'beyond.: their control ' yet
within the control of others, vio-
lent action frequently seems to be
the only method of breaking
through.: Whenever the common
people in any country can be
aroused. to wage war .or revolu-
tion, whenever ordinary men de-
sire to fight their neighbors, it is

because they believe that in doing
so they can advance their condi-

tions of life.' The ends they |
struggle for may be born of ignor— 1 !
ance and the means they. adopt, :
conditioned by fear, but ignorance
and fear are the pressures under-'; |
lying "violent popular upheavals. @/
1t -is opportunity to go forward . |
peacefully that men desire, it is | |
the possibility of obtaining decent .
conditions of life and the aim of .
the Economic and Social Council
ig to clear the way for this. Inter-
national trade is indispensable fo
this purpose. The natural re+
sources of .the world are. dis+
tributed unequally among- differ—
ent countries and so is the. ;
population of the world. The dis- -
tribution  of - resources is. imper— . |
fectly related to the distribution ;!
of population, and frade between . |
countries is the principal door to "
progress for all; It is peculiarly - |
true of trade that the whole is. - |
greater than the sum of its parts. =
' The  immediate = aims -of the - |
Trade Organization on the Inter— .7
national scale and of your organi- . |
zation on a national scale are . |
clear enough — to expand trade. ;|
and to free opportunities for i |
trade, but let us not lose §1ght of i)
the greater purpose of which this
is an indispensable part — that |
man might live in peace with
justified hopes of obtaining a bet-
ter life,

Raifroads Returned fo
Oviners—Strike Ended -

Federal conirol of the nation’s .
337 railroads was relinquished at
5 pan. (EDT) on Sunday, May 26, |
after reports showed that normal - |
or nearly normal service had been -
restored rapidly in the wake of @ . |
paralyzing 48-hour: strike which: 4]
was settled on President Truman's
terms at'4.50 p.m, (EDT), the day - {
before. o

The Brotherhood of Railroad
Trainmen ‘and the Brotherhood of " |
Locomotive Engineers on May 26
signed a formal contract which
calls for'a straight wage increase -
of 18 cents an hour for the en-
tire industry, of which 2% cents
is in lieu of changes in working: .
rules for one year,. The 18 other. .
railroad unions signed-earlier .in :
the day an agreement covering -
the same terms.

National City Bank Advt. |
Transmitted by Cable ‘

A “full ~page " advertisement -of
The National:City Bank. of New
York, relating to the services of :
its three branches in China, lo~ |
cated in Shanghai, Tientsin and
Hong Kong, and appearing-in the
English language “Shanghai Eve-
ning - Post” - in - connection  with
Foreign Trade Week in ‘the Chi- .
nese city, was approved in New
York one day and appeared im ']
Shanghai the next. This it is made = |
known by the bank was accom-
plished by cable and with a speed
unknown in recent years, indi-
cating that lapses due to wartime
conditions have been  effectively . -
removed. . Foreign Trade  week ;" |
was:celebrated =~ May  19-25. by .
leading American ‘and  Chinese
business firms.' National City’s ad . = {
was  published 'May = 18 in the .
Shanghai “Post,” which issued a
special tabloid edition. i

Dutch Credit Paid
Before Maturity

. Dr. Hendrik Riemens, Financial

Counselor = of the  Netherlands: :
Embassy, announced on May 24 .
that the $100,000,000 bank credit - :
to the Netherlands Government

was paid off that day — 17 months
before ' its maturity © date.. The - |
credit, secured by gold, was made "}
on February: 8, 1945, some four
months' before the liberation of |
the Netherlands, by a syndicate of
14 New York banks headed by the |
Chase National Bank. It was to ' §
have: matured on. November 1, ' |
1947. ‘At the time of repayment,- - |
the credit was completely used: ° |
except for $33,000. e
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National Ferllizer Association Gommodity Price

Index Continues fs Advance

Commodity prices: continued their advance in the week’ ended

May 25, 1946.
. by The National
rose 0.4%
! week. In
.- this index
. the index

when the wholesale commodity price index compiled
nal Fertilizer Association and made public on May 27,
to the new high level of 147.5 from'146.9 in the preceding
May, 1943, when the “hold-the-line” order became effective
stood at 135.7, ' Just before the steel price rises, March 3;
stood 'at 141.9.  'This was a 4.6% rise from the 1943 level.

;In the'12 weeks since March 3; the index has risen 3.9% which is al-

" most

y .as great a rise as occurred ‘in the three years when the “hold-
o the-line” order was effective. 'A month ago the index stood at 145.7

- and a year

ago-at 140.7, all based on ‘the 1935-1939 average as 100,

- The Association’s report went on to say: R
¢ During the latest week four of the composite groups of the index

- advanced:

and the remaining groups showed no.change. - The largest

" gain was registered in the foods ‘group which reflected the advances
;in the prices for bread, oranges and potatoes. While the farm prod-
sucts group did not change there were many price fluctuations in the
’ subgr,ou‘ps. The cotton subgroup ‘advanced. The grain index reached
: @ new high level because of the risein rye prices, The livestock:in-
¢ dex declined ,with lower prices. for lambs and eggs more. than ‘off-.
. setting: higher prices for good cattle; calves and sheep.  Among the

.- industrial

groups the fuels  index :showed the largest increase; -it

“advanced because of higher prices for bituminous coal. The textiles

“index was higher,

The miscellaneous: commodities: group -advanced:

. due to higher prices for cigarettes and- a further small rise in linseed

..meal,

'During the ‘week 11 price-;se}ies, in<the:index -:advanced-.and:;two:

clined; in the preceding week: 11:advanced and-four declined; in-the
. second preceding week six:advanced -and one declind.: ; ‘

© " WEEKLY WHOLESALE COMMODITY PRICE INDEX,

Compiled by The National Fertilizer Association

PSSR
i ,‘,"’" Group ;
., Bears to'the Gro!

" Total Index e

Foods.

1935-1939==100*

Latest Preceding  Month = Year:
Week  Week Ago Ago
May 25, May 18, Apr.27, May 26,
1946 1946: 1946 1945

145.8

it A

Fatsand Oll8ccmmicdmmcinn,
Cotit {01l

147.4

: 23.0 Farm Prod

Cotton,

Grains.

Livestock

Fuels.

ot

Textiles.

Miscellaneous commodities......

Metals,

Building materials

H¥Hh0O-T
Wi D

Chemicals and .drugs.
Fertilizer materials

Wik

Pertilizers

Farm ma y.

1058 105.8

¢ —

100.0 All groups bined..

146.9

145.7

*Indexes on 1926-1920 basé were: May 25, 1946, 114.9; May 25, 1946, 114.4; and

. May 26, 1945, 109.6.¢ -

_ The State of Trade

(Continued from page 2974)

‘quota system based on prewar
. shipments. By the time the United
- States steel industry is in a posi-
_tion to supply. subsiantial guan-
. tities - of steel abroad, European
steel mills and those in other parts
. of the world may have become
s greatly expanded and may . be in
a position to:supply a good por-
.tion of what was once imported
- from' this country. :
“5/The "American Iron and Steel
. Institute announced on Monday of
. this’ week'the operating rate of
. 'steel .companies having 94% of
the steel capaciiy of the industry
:will be 43.6% of capacity for the
" week beginning May 27, compared
.~ with 49.2% one week ago, 67.7%
;one ‘month - ago ‘and 91.0% one
~year ago. This represents an in-
erease of 114% from the pre-
wvious week. : ;
.. 'This: week’s operating rate is
. equivalent to 768,400 tons of steel
-ingots and castings and compares
, with 867,100 tons one week ago,
:1,193,100 tong one month ago and
*.1,666,800 tons one year ago.
Electrical Production—The Edi-
. son Electric Institute reports that
the output of electricity increased
- 10.3,939,281,000. kwh. in the week
“ended May 18, 1946, from 83,910,-
760,000 kwh.  in the preceding
-« week. Output for the week end;
ing May 18, 1946, was 10.0% be-

“low that for the corresponding’

weekly period one year ago. -
Consolidated Edison Co. of New
York reporis system -output of
~180,500,000 kwh. in the week end-
. ed May 19, 1946, compared with
163,000,000 - kwh. for the corre-
" sponding week of 1945, or an'in-
_crease: of 10.7%. 'Local .distribu-
. tion " of “electricity ‘amounted t¢
171,200,000 kwh.,” compared ‘with
162,200,000 'kwh. for the corre=
_sponding : week of last. year, an
“increase of 5.5%. : e
" Railroad Freight Loading—Car

gitized for FRASER
p:tlfraser.stlouisted.arg/

loadings of revenue freight for
the'week ended May 18, 1946, to-
taled 688,240 cars, the Association
of American Railroads announced.
This was an increase of 3,298 cars
(or; 0.5%) above. the preceding
week and 180,674 cars, or 20.8%
below the corresponding week for
1945. - Compared with the similar
period of 1944, a decrease of 181,-
835 cars, or 20.9%, is shown.

Paper and Paperboard Produc-
tion — Paper production in the
United Siates for the week ending
May 18 was 98.3%: of mill capac-
ity, against 102.8% in. the .pre-
ceding week and 92.5% in the like
1945 week, -according 'to ' the
American Paper & Pulp Associa-
tion. - Paperboard output for the
current. week - was 92% against

197% in the’ preceding week, and

the ‘corresponding week a year
ago. ;

Business Failures Rise — Com-

mercial and industrial . failures|

turned upward in the week end-
ing May 23, reports Dun & Brad-
street, Inc. Concerns failing num-
bered 21, exceeding both the 16
in the previous week and 12 in
the corresponding week of last
year. This represented the 13th
week so far in'1946 in which fail-
ures have been more numerous
than in the corresponding weeks
of 1945, L i
Large failures involving liabili~
ties of $5,000 or more ‘were  four
times as high as those with losses
under $5,000.  Concerns failing in
the . large-size group, at 17.this
week, were up from 13 'a week
ago.and were aimost ‘double the
9 ‘occurring in the same week of
1945. . On ' the_ other hand, small
failures ~ with - liabilities = under
$5,000 varied little: there were
only 4 in the week  just ended,
1 more than in the preceding week:

‘and in the comparable week

year ago. : :

Manufacturing contlhue;.l to ac-

| count for about. one-half of the
‘| week’s failures,

Ten manufactur-
ers failed, representing an  in-
crease of 2 from last week. Com-
pared with the same week of 1945,
however, they were five times as
numerous.. Failures in - retailing
increased from' only- 2 last week

to 6 in the week just ended—

1 more than in: the corresponding
week a year ago, S g

Canadian failures numbered 2
this week as compared with none
both last week and a year ago. '
"Wholesale Food Price Index Off

| 1¢—The wholesale food price in-

dex, .compiled by Dun & Brad-
street, Inc., moved 1¢ lower from

‘last ‘week’s 25%-year peak ' to

stand -at - $4.20 on-May 21.. This
reflected a rise of 2.9% over the
$4.08 recorded a year ago. Pota-
toes and lambs advanced' during

' the :week, while declines occurred

in- rye, tea, ‘eggs, and currants.

Index: represents the sum total of |

the 'price per pound of 31 foods
in general use, :

+-Wholesale Commodity Price In~
dex-—Following' the sharp rise of

‘|last-week soccasioned by the ad-
-|vance. in . grain price ceilings, the

daily wholesale .commodity price
index, compiled by Dun & Brad-
street, Inc.; declined slightly to
close at 194.11 on May 21, as
against 194.23 a week earlier. At
this time last year the figure stood
at 176.76. - ’

Trading in the country’s leading
grain exchanges ‘'was compara-
tively quiet in the past week de-
spite the opening up of dealings
in new grain futures contracts.
A feature of the week was the
upturn in the May rye contract,
resulting from better demand and
sirength in the cash market fol-
lowing 12 days of steady decline.
Cash wheat at the new ceiling re-
mained tighter than ever with the
situation further confused by new

trading regulations and‘ Govern- :
i sl some s searce

ment ‘pronsuncements, v

With flour production continu-
ing to drop, domestic flour book-
ings were reported practically nil
and it was feared that: many
‘bakers will -be forced to curtail
their operations shorily. Unless
the available wheat supply situa-
| tion improves soon, indications

point to virtually all flour mills

closing down by June 1. Supplies
of lard for domestic distribution
continue well below requirements
due to heavy Government takings.
Oils and fats likewise are in very
short supply. -Hogs held at cur-
rent ceilings, and contrary to ex-
pectations, ' receipts ‘at primary
markets failed to increase follow-
ing the recent advance of 25¢ per
bushel for corn. . ;
Cotton prices were: depressed
during most of the week due to
lack - of ‘mill  demand ‘resulting
from the coal strike and the tem-
porary embargo on freight ship-
ments. . Toward .the close of the
period, however, values rallied on
reports that the 'railway  strike
situation might be settled before
the end of the five-day truce and
ihe likelihood that the Govern-
ment 'would take over the coal
mines. ‘Although ahead  of ' last
year, crop progress was somewhat
less favorable, with heavy rains
reported over the eastern part of
the belt. In line with expecia-
tions the Census Bureau reported
consumption -~ of  cotton = during

| April at 813,732 bales, up slightly

from/the March total of 803,937,
and a gain of 44,523 bales over
April last year. Total use of cot-
ton for the nine months of the
current crop ‘year amounted to
6,771,882 bales, against' 7,278,600
for the. corresponding period a
year ago. ‘Activity in carded gray
cloth' markets was limited to mod-
erate sales of print cloths rand
sheetings, mostly on'a/spot basis
or for nearby delivery. -
Buying in the Boston raw wool
matket last week: was cautious

and spoity as some mills were re-
ported ' curtailing - operations due

'to the shortage of coal. Activity
in'-domestic wools was centered
largely © in : the ~Midwest where
keen ' competition ' developed for
new  clip wools.  Growers’ prices
were steady to 1¢ higher than in
the previous week. ' In- foreign
primary markets, buying fell to

 extremely low proportions. There

were practically no’ offerings of

 degirable lots ' reported to- either
| Australia ox South Africa, and im-

porters were finding it difficult to
 move  South  American wools  at

 the recent advance in prices.

March - Hardware ' Sales  Show
Good Gains—Good gains in vol-

ware, ‘stores in all parts of the
country for March were reported
by “Hardware Age’’ in its every-
other-Thursday- market summary,
| the average being 29% over last
.year. Gains for March also aver-

year. For the first quarter of this
year there was an average volume
‘increase of 33%. :
‘Wholesale haxdware distributors
in -all parts of the country re-
ported an average sales increase
in March of 19% over :last year
and of 14% over February, 1946,

year were 22% greater than last
 year’s comparable quarter. Hard-
ware wholesalers reported that in-
ventories. on hand as of March 31
‘indicated an - average of 22%
higher than as of Feh. 28 of this
year. . Accounts receivable aver-
aged 17% more in March than a
year ago and ‘5%  in excess of
February, 1946. ' :

Wholesale and Retail’ Trade—
Despite rain and cool weather to-
tal retail volume for the country
at large rose this week and con-
tinued to be considerably above
that of the corresponding week a
year ago; according to Dun &
' Bradstreet, Inc., in its current re-
view of trade. Consumer demand
was high in practically all: lines
and was not easily diverted to
substitute = items, ' Selections of
goods . increased
slightly. i :

Retail food - volume remained
high this week with ‘current per
capita consumption of food esti~
mated to be more than 10% above
the 1935-1939 average: The short-
age of butter and oils continued
to be acute. The supply of poultry
and fish was plentiful, but that of
meat remained low. Shortages of
bread in some localities induced
relailers to. impose an allotment
system on their customers.

The supply of men’s suits in-
creased  slightly as mofe light-
weight - suits “appeared in ' retail
stores than have been evident dur-
ing ' the last few weeks. Men’s
woven shorts were becoming less
scarce, though selectionsg of shirts
continued to be limited. Interest
in women’s apparel - centered on
cotton dresses; sporiswear, and
short coats. Main floor depart-
ments generally were busy as the
demand : for  graduation - gifts
mounted. } ¢

A slight increase in the stocks
of piece goods in some localities
was noted, but it was insufficient
to alleviate the over-all shortage.
Woolen ' goods ' generally . were
more available than either cotton
or rayon goods. . Stocks of floor
coverings, curtains, and draperies
were - limited, but nevertheless
continued to attract much con-
sumer attention. : :

‘Shortages of some types of elec-
trical appliances continued to. be
evident, but over-all supplies were
increasing gradually. In the radio
line. attention tended to be cen-
tered  on the ‘radio-phonograph
combination. = The demand . for
paint and ' wallpaper - remained
high and supplies generally were
adequate,: Waiches - and. jewelry
were much in demand as gradu-
ation gifts. . Interest- in house-
wares,  hardware, and furniture
was sustained at a high level this
week. i y

Retail volume for  the country

was estimated to be from 24 to
28% over that of the ‘correspond-

ume for independent re’ail hard- |

‘aged 29% over February of this|

Sales for the first quarter of this|

ing week a year ago. Regional
percentage increases were: New
England and- Pacific Coast, 17 to
20; East, 30 to 34; Middle' West,
26 to 30; Northwest, 22 ‘to 26;
South, 23 to 27, ‘and Southwest,
18 to 22.° : i o
Wholesale volume continued, to
expand this week and was. well-

jabove . that of the corresponding .

week a year ago. New order vol«
ume increased and deliveries gen-
erally improved over those of the
preceding . week. A trend toward
greater selectivity was in evidence
at many of the shows this week,
Departmentstoresalesonacoun-
try wide basis, as taken from the
Federal Reserve Board’s index for .

'the week ended May 18, 1946, in-

creased by 38%  above the; same
period . of last year. . This coms+

| pared with anincrease :of 40% '

(revised figure) in the preceding
week. For the four weeks ended
May 18, 1946, sales increased by,
33% and for the year to date by,
D5 ie e T e
The railroad  strike last: week
had a paralyzing effect on ship=~
ments from ' wholesale markets
here in New' York at the week-
end and concern was felt for fus

ity to obtain raw. materials from
outside the city. Retail trade was
affected in a  lesser degree. and
reports indicated that local stores
may receive some of the merchan-
dise ‘which cannot be delivered to
stores ' elsewhere. . Early .in the:

week the arrival of buyers- of
women’s garments was high, with
the peak level looked for within,

| the next three weeks.

According to the Federal Re«
serve Bank’s index, department
store sales in New York’City for
the weekly period to May 18, 1946,
increased 46% above ' the ' same
period last year. This compared
with an increase of 54%  in‘the
preceding = week, For the four
weeks ended May 18, 1946, sales
rose by 42% and for the year: to
date by 82 % i ai i saniphin

End of Draft Law Looms
' “Administration . supporters : ex«
pressed fear on May- 21 that: the
Senate Military 'Affairs Commit+
tee’s rejection of a proposal .to .
bring up for immediate floor acs
tion - legislation ' to extend: ' the
draft for a full year might,result
eventually in' Selective : Service
being permitted to die on July 1,
expiration date for the present
stop-gap measure, to which refer~
ence was made in our, issue of
May 23, page 2814,  Senator
Thomas ' (D.-Utah), = Committee
Chairman, predicted the; end of
the draft when his group failed
to recommend ‘“‘unanimously” that
the Senate approve “without dis=
cussion” a full year extension of
the ‘law, resuming induction ' of
those under 20 years of age, In<
stead, a dispatch from Washing-
ton to the New York “Herald
Tribune” stated, Chairman
Thomas confessed, he. and other -
members of the committee had
discovered that the subject of ex<
tension of the draft law 'wag “con=
troversial” and if called iip'in the
Senate: would provoke consider—
able debate. The “Herald Tribune”,
advices added: .. el

As a result Senator Chan Gura
ney, Republican, of South Dakota,
sponsor of the Senate bill o ex-
tend  the draft for another year,

.announced he would attempt to

call up the measure, “just as soon:
as M§jority Leader Barkley' gives
the word.” T ¥

To get Senate action within the
immediate future would require .
that the Senate lay aside the pend<

Ling labor disputes bill. " Senator
' Barkley has confessed he  does

not have the votes to sidetrack

this bill. " o
_Pro-draft  Senators, - including
Mr. Gurney, felt that the lack of
unanimity in the Military Affairs.
Committee .foreshadows a ' pro«
tracted debate in the Senate once
the bill is brought up on the floore

ture production because of inabils
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- Moot dy s Bond Prices and Bond Yield Averages|

Moodys computed bona -prices and bond yield averages are
2 llven in the rollowmg ‘table.
* MOODY'S; BOND PRICES
(Based on Average Ytelds)

Avge.
Corpo-

U.8.
- “Govt.

Corporate by Ratmgs‘ Corporate by Groups®
"~ "Bonds Bal In

¢ ) ~rates il TAaR aa - R.R. P.U dus.”
1 123.92".118.80 1"3 13° '121.46 118 40 112.56116,22 119.00 121,04
123.99 :118.80" 122.92:'121.46  118.40 '112.56 116.22+ 119.00 12:!.04

Stock ‘Exchange Cloted ' : " B
123.997 118,80 .-123.13 121,46 ' 118.40 116.22--119.00
123.99 118.80 . 123.13 - 121,46 118.40 116.22/ '119.00
123.99° 118.80 :123.13 . 121,46  118.40. 116.22" 119.00
123,95.7118.80 ' 122.92: 121.46":118.40° 116.20 119.00
124.05.118.60' 122.71 7121.46- 118.40 " ©116.20° -119.00
124.11 118,60 '122.71° 121.46 118.40 ©116.20 ' 119.00
124.14 - 118.60 - 122,71 121,46 °118.20 +116.20 ' 119.00
123.83  118.60 © 122.71. 121.25 118.40 116.20  119.00 :
123.64 118.80 122.92 121.46 ~113.20 116.20 © 119.00
©123.49° 118.80 12292 '121.25 118.40 116.22  '119.20
;123,45 118.80 ' 122.92 " 121,25 118.40 116.22 119.20
123.80 ~118.80  122.92 121,46  118.60 116.22 119.20
123.83 +'118.80  122.92 | 121.46 ° 118.60 £ 116.41  119.20
123.86 1118.80 122.92 -121.25 118.60 116.41° 11920
124,27 119.00° 122.92 | 121.67; 118,60 116,61 ° 119.20
124,33 118.80 122.92 ' 121.46  118.60 116,81 119.41
12445 118,80 122.92 | 121.46 ' 118.60 116,617 119.20
124.49 '119.00 ‘122,92 121.46 -118.60 116,61 1119.41
1124,49: 119.00 122,92 121,67 118.60 116.61 :119.41
121.46 ~118.60 116.61 © 119.41

+124,562. 119,00 122,92
124,45 '118.80 122,92 121,46 . 118.40 11641 -119.41
118.40 -116.41 - 11941

124,33 119.00 123,34 121,25

125.30  119.61 1123.99 ' 121.88 119.20 117.20120.22

125,77 ©120.02 123.99 122,29 119.61 11760 120.22

125.92 120.02 123.99 122,29 ' 119.61 117.60 | 120.22
119.41 117.40 12022

125,61 119.82 1 123.99 '122.29°
©125.74 ©119.82: 123.77 1 122,29 119 41 117.201 120.22
125.80. 119.821 123.97 © 122.29 '119.20 117.00 ~'120.22
125.86 : 119.82 123,56 122.50 * 119.20 116.80 120.43
.125.84 - 119.61 123.56 121,88 119.20 116,61 120.22
126.02  120.22  123.34 121.88 119.00 116.41 . 120.22
126,14 119.61 123.56 121.88 119.20 116.80 120,02
126.15°119.61 ' '123.34 1 121.88 ' 119.20 116.41 120.02 !
;' 126.05. 119,20 123.34 = 121,46 '118.80 115,82 119.41
126.28 119.00 123,12 112125 119.00° 115,63 119.41
.126.28:1120.02 124.20  122.50 119.61 117.60 ~120.43
123.45 '117.60 121.46. 119.82 ' 117.40 114,46 117.80°

+121.25
121.26
121.25
121.04
121.04
121.04
120.84
121.04
120.84
120.84
121.04
121.04

113.12
(113,12

113.12
113.89
114,27
114.46

114.27
114.08
114,27
114.46
114.27
114,27
114.27
114,27
113.50
113,31
114.46
112,19

‘,122 09
122.09
~122.09
122.29
122.29
$122.09
122.09
122.29
-122.29
122.29
122.09

% 122.50
Law i1946__ 120,63
;.1 Year Ago.

“i May: 28, :1945_
2:Years Ago ;

I\W Fh Luad-

122.25 115.43’ 120.65 118.80° 115.63 '107.44° 112:37 114.85119.20

119.’66“112.19 118.60 1‘16,80 ; 111.81 102.46 '105.86 - 113.89

MOODY'S BOND YIELD AVERAGES
(Based. on. Indlvldua.l Closing Prices)
U.8.' Avge:

Govt.  Corpo~
Bonds rate*

117.20

Corporate by Groups®
Indus.

2.60

Corporate by Ratlngs' ‘
Aaa As ~Bas  R.R.. P.T.
1.43 2.71 2,50 2.58 2.’73 2.84 2,907
148 2.7L:7% & 2,51
Stock “Exchange Closed
143 2.1 2.50.

1.48 2.71
1.48
1:48
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’V*IYearAgok,._. ;
* May,.28,, 1945
2. Years Ago i 3 i
May 27,1944 3,05 2.72 3.07 3.60" 12.96 2.79
.‘ " ®These prlces are computed trom average ylelda on the pasis of one’ “typical” bond
+ 1{3% % coupon, maturing in 25 years). and do not -purport to show either the average
level for- the. average movement of actual price quotations. - They merely serve to
* llustrate in & more comprehensive way the relative levels and the relative movement
~ of yield. averages,.the latter being the true picture -of the bond market.: s
<% % NOTE~The list used in compiling the averages was glven in the Nov. 22, 1945
; usue .of ‘the "Chronlcle" on page 2508 : {
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.F;GWII Engmeermg Gonslruchon Tolals
$104,163,000 for Week

26 £ 3.31 291

»
o
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LClv11 engmeermg construction volume in contmental Umted il

¢ Stafes totals $104,163,000 for the week ending.May: 23, 1946 as re-
: ported to “Engineering News-Record.” 'This volume is 24% below
the ~_%Irevmus week, 197% above the corresponding week of last year,

%. below the previous four-week moving average ‘The: reporl; .

; ggsued on May 23, continued as follows:

“¥'Private construction-this week, $71, 233 000 s 11% below last
. week and 854% above the week last year; . Publlc construction; $32;-"
-,930 ,000, is 43% below last ‘week:and 20%’ greater thar the week last
‘yeat: State and municipal construction, $26,021,000, 26% below" last
k. is 4639 above-the.1945 .week:" Federal constructlon $6, 909 000,

s .710% below last week and 70% below the week last year.": =
1 LrtTotal -engineering construction for the 21-week: period” of 1946
! recéfds a’ cumulatlve'tota! '0f.$2,004,862,000, which: is 202% above the
v,total for:alike- -of 1945. On a cumnlatxve basxs ‘pnvate corit
stmctxon in. 1946 totals $1,300;138,000, Awhich'is 599% “above that “for.

121.04

23233382222222322228"""'VU

°| Central Industrial_._-_..--_...r.,

*7 | Pacific. Coast-

’1945 " Public, construction, $704‘724 000, is 41% greater than. -the

and mumc1pal constructlon $461 369, 000 to date, is 406% alooveW

‘1945, Federal ““construction,. $243, 355; 000 “dropped 37% . below , the’

21-week total of 1945, "

.+ Civil  engineering constructron volume for ‘the current week

last week and’ the 1945 week are:

‘May 23,1946 May 16, 1946 May 24 1945

$104, 163 000 $137 822 ,000- $35 016 000
1, 203 000 - <79,678 000 7,470,000
32, 930 000 58 144, ,000 - 127, 546 000

State and Mumcrpal______ 26, 021 000 - .35,173,000 4,623,000

JFederal j oolezisciinin wha By 909 000 22 971 000 22,923,000

. In the: classu‘xed constructxon groups, sewerage mdustmal ‘puild-
ings and public. buildings: recorded gains this week over the previous
week, Six of the nine-classes recorded gains this week over the
1945 week as follows: sewerage, bridges,” highways, earthwork and
dramage, 1ndustr1al buildings and commercial bmldlngs. AR

Total US; Constructlon..__-
Private Construction -
Public Construction ...

New Capital
New capital for construction purposes this week totals $15,606,-
000, and is made up of $9,756,000 in State and municipal bond sales
and $5,850,000 in corporate security issues. New capital for the 21~
week period of 1946 totals $541,080,000, 4% greater than the $498,~
780,000, reported for the corresponding period of 1945.

5 4 . L] " .

Weekly Goal and Goke Production Stalistics

- Production of bituminous coal during the week ended May’ 18,
1946, the first week of the truce'in the coal strike, was estimated at
9,300,000 net tons by the United States Bureau of Mines. 'This com-
pared with 470,000 tons produced during the week preceding the
truce,.and with 11,234,000 tons in the week ended May 19, 1945. For
the calendar year to May 18, 1946, output of bituminous coal and
hgmte totaled 173, 840,000 net tons, a decrease 6f 23.6% when com-
pared with the 227,491,000 tons produced in the period from Jan. 1
to May 19,:1945.

Production of Pennsylvania anthracite durmg the week ended
May 18, 1946 was estxmated at 1,337,000 tons, a decrease of 106, 000
tons (7.3%) from the ‘preceding week. When compared with the
output in the corresponding week of 1945, when most ‘of the anthracite
mines ‘were on'strike, there was an increase ‘of 1,292,000 tons. ‘The
calendar ‘year: to date shows ‘an increase of 25.8% when compared
with the correspondmg perlod of 1945,

The-Bureau also reported that the estimated production of bee~
hive coke in the United States for the week ended May: 18, 1946,
showed an increase of 17,100 tons when compared with the output;

{ for the week ended May 11,°1946; but was 98,200 tons less than for

the corresponding week of 1945,

!BTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL AND LIGNITE
(In Net Tons)
8 &-‘-—-—f-—Week Ended-- —Jan. 110" Date—-—
May 11, May 19, *May 18, . . May 19,
1946 19456 1946 1945
470,000 11,234,000 173,840,000227,491,000
78,000. ' 1,872,000 ' 1,485,000 1 915,000

. Bituminous coal & lignite— '
Total, including mlne fuel._
Daily average 1,550,000

*Subject to' current adjustment,
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COK.E
(In’ Net ‘Tons) 3

—Week Ended.
3 iMay 18, §May 11,
Penn. Anthracite— 1946 - 1946:.1
#Total incl. coll. fuel 1,337,000 . 1, 443 000‘
tCommercial ptoduc. 1 284 000 1 380,000. 5

Beehive coké— »
Untted States total_ :

«—Calendar Year to Date——
May 19, May 22,
1945 i 193T 71
24 064 000 19 123,000 ., 22,665,000
23 101 000 18 358 000 21 532 000

¥ May 19,
1946
45,000
43 000

24 600 500 41122, 800 1 246, 800 2 251 400

operntions. 'Excmdee couletyr fuel. tsubject to- revision., -§Revised.=. o

"Eleclnc Oulpu! for Week Em!ed May V25, l946’

99 Below That for Same Week a Year Ago |

.. 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 therweek ended May 25, 1946,
was 3,941,865,000 kwh, which compares with 4,329,605,000 kwh. in the
corresponding week a year ago, and3,939,281,000 kwh, in the week
ended May 18, 1946: The output for the week ended May 25, 1946
was 9% below that of the same week in1945. [

- rmcmaan DECREASE UNDER SAME WEEK LAST YEAR

..-..4——-———-——Wepk Ended

May 11,
$1.6 -

KR
=
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Total Un.ted States.
lIncrease. : % A
DATA FOR RECEN'I‘ WEEKS ('I‘housandu pt Kllomtt-noun)
o (TP |k T 1929 ¢
4,538,552 - —12.2,. 4,524, 134" .1,578,817. 1,726,163
4,505,269 . ~—11.6 - 4.532,73 '1,545,459 -
4,472,298 | ~-11.7"., 4,511,562 '1,512,158 7 -
4,473,962+ 4,444,939 . -1.519,679 -
4,472,110 . 4,464,686 . 1,538,452
.4,446,136 4,425,630. ° 1,537,747+
. -4,400,246 ... 1,514,553 -~
4,409,159 1,480,208
/4, 408,703
4,361 ‘094
4,307,498 -
4,344,188 .
.9 74,336,247
. 4,233,756 ¢
4238375

1948 1945 under 1945

3,982,775
3,983,403 °
3,948,620

.1 3,922,796
.74,000,119
+.3,952,539
.. .3.887.877
-4,017,310
3,992,283

Week Ended—- .

May sl azas 0

‘| to-operate: these: cont

o #Includes wasnery and dredge coal ‘and coal shipped: by truck: from uthorized :

»Mny'l ;.

Meeling June 16 in NY A ?

A one-day.  General Manage<
ment Conference in New: York on
June+11 to enable’ executwes to
discuss current problems con<
fronting ' business: and 1ndustry
was’ ‘announced on'May. 25 by AL
vin. E.. Dodd,- President ‘of the"

tion; .The' conference was ‘called
at the request of AMA members "
but 'will be:open fo all executives,
The ' sponsoring ~committee ' in-
cludes:. Clarence Francis, Chairx:
man of the Board, General Foods |
‘| Corp.; . John Hancock Partner,
Lehman Brothers; Beardsle
Ruml, . Chairman of the ' Board,
R. H. Macy ‘& Co.; Inc.; Keith S
McHugh, Vice-Presxdent Ameri-
can Telephone & Telegraph Co.:
Henry P. Kendall, President and
Treasurer, The Kendall. Company;
and Thomas Roy Jones, President,
American Type. Founders, Inc.,
William L, Batt, President, SKF |
Industries, Inc.; Keith'S. McHugh
Vice-President, American. Tele
phone & Telegraph Co.; ‘Austin S, |
Iglehart, President, General Foods |
Corporation; Dr. Jules I. Bogen, |
Editor, “Journal of Commerce,”
New York, and Mr. Dodd will
preside..

The conference will assay ex<
periences in. the solution of re«
conversion -~ problems of recent
months as a basis for policy. plan- |
ning for the immediate future, :
particularly on matters of  profit

meet labor unions, techniques of
policy formulation and organiza+
tional controls, impact -of infla- I
tion on corporate fiscal policies, |
and ' executive education and .de- |
velopment. ' In  announcing:: the }
conference Mr. Dodd said:
“Pressures - of - public. ‘opinion,
Government regulation, employee |
demands and consumer needs pose
challenging questlons not entirely |
anticipated in postwar ‘planning, }
The conference will . consider”the
most pressing. and fundamental of |
these questions. It will be a top |
management: .conference because |
equitable systems of sharing the |
benefits of the effort of those who
help . create ‘them, sensitivity of
our commerce and industry to the
demands -of ‘the’ total community, |
‘1 effective: organizatmn and man+
‘agement ' controls, executlves
‘propertly - developed=and- trained
and abie
to work: easily: *ahdsmooﬁxl
; ‘efforts’th

B
i
i
i

Speaker: X
Siefkins~¥ice President;: Internas
tional: -Harvester--€ Training -
Executwesrtrmtﬂmhovﬁ_mmas
G. Spates,*!fmén:?reud}mtfsmeral
Foods Corpemid Re Cr Mui Viced
PresidentGeneal lectric: 'Col’
Executive - Development;“ Eugene
B. Mapel, Supervisor; Administra«
tion *-Planning,* Cameg1e~llhn015
Steel " Corp:,  Policy: Formulation
and ' Organizational’ Techniques;
and Edward: S Cowdrxck New-
York, Profit Sharingr‘ ;

“ The- canference ywill? comprlse

morn ng, afternoon and evenmg

1 dlnner sessxons atithe, -Waldorf-
1"Astoria Hotel. At the ‘close of the

afternoon’ session’ the “American
Management Aé?ﬁﬁ‘é‘ﬁﬁ'ﬁ ’wﬁl ‘Hold
its’ annual. busine s

Moody s Dally,

;| Commodity Index:

3 Tuesdny, May 2
- Wed

¥, May.
Thursday, Hay 2
May' 24

Tuesday,: May. 28

Two weeks. ago; Majt
Month- 4go, “Aprili27
M

1,105,460

By oo

1,425,151

Avuayavd

May 11.. . 5 . R 2
i - 3,039,281 4,245,678 -

“May 18..

AMA Management - i/

American Management Associa= ||

1
|
|
I
?

sharing, training. management to |

- cumulatlve Tofuy, 505 e correspondmg period ‘ot :1945; ‘wnereas staw;
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Trading on Kew York Exchanges

The:Sectrities and Exchange Commission made’ public on May
22 ‘figurés showing the volume of: total round-lot stock sales on the
New . York-Stock Exchange and the New -York ‘Curb Exchange and
the volume of round-lot stock transactions for the account of all
memebrs of these exchanges in the week ended May 4, continuing
a series of current figures being published weekly by the Commis-

sion.  Short gales are shown separately from other sales m these_>

ﬂgures ! ek

Trading: on the :Stock Ekchange for.the account of members‘
(ekcept odd-lot: dealers) during the week ended May 4 (in round-
ot ‘transactions) totaled 1,856,924 shares, which amount was 15.85%
©of the total transactions on the Exchange’ of 5,859,200. shares.. 'This
compares ' with member trading during the week ended April 27 of
2,576,523 shares, or 16.43% of the total trading of 7,841,310 shares.’

" On the New York Curb Exchange, member trading during the
week ended May 4 amounted to. 587,095 shares, or 13.36%: of the
total volume on that exchange of 2, 197 735 shares. - During the week
-ended April 27, trading for the account of Curb members of 686,010
shares was 13. 57% of the total trading of 2,528,140 shares.

!n-nl Round-Lut Stock Sales on theANew Yorl': Stock Fxchange and nound-Lnt Stock

(Shares)
& & s WEEK ENDED MAY 4, 1946
; Total for Week

187,040
5,672,160

Total sales... 5,859,200
| 8 Round-Lot Transactions for Account of Members, >
Except for the Odd-Lot Accounts of Odd-Lot
. Dealers and Speclalists:
1. Transactions of specialists in stocks in which
they are reglstered— w5
Total purch
Bhort sales_.
$Other sales

t%
l. Total Round-Lot Sales:
"Rhort sales.
1 80ther sales

602,250
100,660
. 447,910

548,570

"TTotal sales k
9. Other transactions initiated on the floor—
Total purchases.
Bhort sales.
* '$Other sales

Total sales.
'8, Other transactions lnﬂlated off the ﬂoor——
Total purch
: Short sales
.$0ther sales

479,690
84,990
256,115

40,700 *
234,629
275,329

948,035 °
146,660

i Total sales.
" 4 Total—
‘Total purchases.
! Short sales. ...
* $Other sales 762,229

. 'Total sales, " . 908,889 1585

745 Total Bound-l_ot stock Bales on the New' York .Curb Exchmu and- Stook
for t of Members* (Shares) :.

WEEK' ENDED MAY. 4, 1946 .

Total for Week '~ *

SRARLESH RELNAR t%
'mn aaund—l.ot Bllel:

. 'Bhort sales. 25,550

: lother sales..

2,172,185
. Total sales . : 2,197,735
d-Lot msactlom for Account of Membeu.
.1, Transattions of specialists in atocka dn-which:s i A
they ‘are registereq— ;
Total purch 211,905
.7 8hort Bales. 10,935
. fOther sales 186,620
2 f ! Totnl sales..... 197,555
Other. transactions initiated on the floor—
. Total pur 23, ::;60
24,875

25,175
47,900
10,510
70,690
81,200
283,165
o1lnas
282,185 .

/303,930 -

Bhort sales.
3°ther sales.

] " Total sales. : )
t Other transactionl mitlated oﬂ tha ﬂoor—-—
i Total p - )

§0ther sales

4 Tota] sales.

e Total—
Total purch
BShort sales.
1Other Rﬂ"ﬂ

: Total sales .. :

Odd-!.ut. Trunsact!ons for Accotint of Specialistg— ¢
s’ short sales
lcnltomers‘ other sales

o‘ i

7,0
123,122
123192

117,297

fata’ Heoh

Total purchases...

Total sales.
" . '%The term . “members” includes all regular and
nrms‘ and their partners, Including special partners.
+In-‘calculating these percentages the total of members' purchnses and sales is
wlnpared with twice the total round-lot yolume on the Exchnnge for the Teason that
the Exchange volume includes . only:sales.

1ge men

$Round-lot short sales: which are exempted from restrlctlon by the Commlsslqn’s :

m!u are included with: “‘other sales.”
- §8ales ms.rked *‘short exempt" are included with "other sales.”

Non-Ferrous Melals-ﬂopper and Lead llsers
. Await OPA Action on Prices—Quicksilver Off

“E. & M. J. Metal and Mmeral Markets,” in its issue of May 23,
etated “Except that progress was made last ‘week ‘in the matter of
settling the question of rev1smg ceiling prices of copper, lead, and
zine upward, the industry was hardly in a position to talk business.

| Work stoppages resulting from the growing scarcity. in. supplies of

major metals were more numerous. It was hoped that an announce-
ment on prices would be" issued"‘ - :

| Census.
‘ing 1945 averaged 18,903 tons a:

vn their P

would be permitted té“r‘i‘se' in two

- | stages, (1)~to apply: to -all' pro-

ducers to take care of higher costs
incurred up‘to the present time,

.and (2):an additional uplift in the

quotation for producers who have
granted the 18%¢ wage increase.

/Prices mentioned were :13.80¢ and

14.32¢, respectively.:
As matters now stand, it ap-

pears that the new ceiling price

will move up to 14.375¢, Connec-
ticut: Valley, ' It is: believed that
the important questlons relating
to the new: ceiling price on cop-

 per-have been settled.  OPA offi~

cials ‘are expected to' confer with
brass and bronze ingot makers be-
fore this week ends, to revise
ceiling  for that industry. = An-
nouncement of higher schedules is
expected early next week,
Export copper was quite actlve
and higher, the New York equiv-
alent advancmg to 14.40¢, f.0.b.

Lead
The problem of distributing the

| refinery.

-1 shrinking lead supply to take care

of consumers for June was con-
sidered at a meeting between rep-

resentatives of  producers and|:
CPA officials in Washington yes-|:

terday.  Members of the trade
doubt whether the tonnage avail-

able for delivery next month ‘will |}
.equal that shipped during the

current month. In other words,
hardly more than 30,000 to 35,000
tons will be available, owing to
strikes at mines and ‘refineries in
this country, and greatly re-
duced imports.

With the price certain to rise

in ‘the near’ future, sellers againf;

limited transactlons to pricing on
date of shipment. Sales during
the last week totaled 3,364 tons.
Imports of pig lead in March
amounted to- 6,531 ‘tons, which
compares with, 8,010 tons in Feb-
‘ruary and 12,062 tons in January,
according to the Bureau of the
Imports of pig lead dur-

month.
Zing

Even the Office of Metals Re-
+|'serve appears to. be holding back:

zine until newprice ceilings are
announced “and ' business ' again
takes on a more normal. aspect.
Demand continues active, but vir-
tually no business is being booked
on a flat-price basis--under pre-
vailing chaotié¢ price conditions.
The stockpile of slab ‘zine on
April 30 totaled 234,152 tons, of

which 62,313 tons  was" Prime|
Western; 15 184 tons Brass Spe-!
cial; 5588 tons Intermediate; 4,-;
400 ‘tons Special High Grade: and|

146,667 tons Regular High Grade.

Platinum

. Sellers have been successful in
estabhshmg a more orderly mar-

.| ket in the platinum metals, even
I though - pressure ' from outSIde

sources continues to be a factor.

\The selling basis for refined plat-

mum xs bemg mamtamed at’ $56

—Electralytlc Copper—-
Dom. Refy. Exp Refy

11.775; - 14175 ¢
11975 13.975
117757 7714175
11.1775, 14.175
11.775 14.400.
11.775 14.400

per ounce troy. London has moved
up to £14 per ounce,:

Tm

- The Government is prepared to
extend the agreements - to  pur-
chase Bolivian concentrates to the
end of the year on the basis of
62%¢ per pound of tin contained, |
f.0.b." South American ports,: ac-
cording to trade reports. The new
terms,. retroactive to. April |1 o:
the current year, also provide for
a premium of 1¢ per pound in' the
event that: shipments exceed the
average of 1943-44 by 15%. Th
existing agreements with the U. S.
Commercial Co. expire on  June
30. The settlement basis for the
April-June ‘quarter is 58%¢ pe1
pound of tin contained.. Bolivian
producers have been . m51st1ng on
a higher settlement basxs to offset
rising costs.

_The Government's stockpile of
tin at’ the end of April contained
55,402 long tons of'tin, of which
21 997 tons was plg tin and 33,405
tons contained in ores. and: con-
centrates. Compared with a month
previous ' the: stockpile  increased
1,584 tons, %
Straits quality tin for shipment
was as follows

June
52.000
.52.000 -
52.000
52.000°
52.000° 52.000 ‘- 52.107
52,000 52,000 - 52.000

Chinese, or 99% tin, contmued
at 51, 125¢ per pound.

Q\ucksilver

The quiet condition of the mar-
ket finally made some . sellers
rather uneasy and it was reported
that Mexican metal sold at’ con-
cessions: Prices last week covered
a range of $100 to $103 per flask,
or $2 lower than in the precedins!
week. It ‘was rumored. that $98
had been:done, but this could not
be confirmed. Prices were unset-
tled as the week ended

st Sll .

" The - Senate Banking & Cur-
rency Committee on May 20 ap-
proved proposed silver legislation
that would authorize the: Treas-
ury to buy.domestic metal on the
basis of 90.3¢ an ounce troy, and
resell on that basis for commer~
‘cial . use. ' After two  years the
price would rise to $1.29. The bill
now goes to the Senate for action,
then to conference with represen-
tatives of ' the  Senate and ' the
House,.:then: to - the, House, and
bhack fothe’ Senatei A move is
on, foot to present the measure as
a ‘separate bill, instead of as 2
rider to the Treasury~Post Office
Appropriations. bill.

A bill passed by the House last
December provided for the sale of
surplus silver by the Treasury on
the basis of 71.11¢. ..

The New York Official price of
forelgn silver continued‘at 703¢

July
« 52.000
52,000
52,000
52,000

52.000°
52,000

an ounce troy. London was un-
changed at 44d.

DAILY PRICES OF METALS ("B & M, 37 QUOTATIO\ZS)

Straits Tin, ead— Zine
New York New York St Louis Bt. Louls

52.000
52.000
52,000
52.000
52.000
52.000

8.25
8.25
8.25
825
8.25
8.25

Average A1 14.217-

- 52,000

8,28

.../Average’ prices : for calendar week ended May; 18. are:, ngesnc
copper f.0.b. refinery, 11.775¢; export copper‘f.o.b. refinery 413.895¢
Straits tin, 52.000¢; New York lead, 6.500¢; St. Louis lead 6.350¢; St
Louxs zine, 8.250¢; and silver, 70. 750¢

‘The ahove quotations are “E. & M. J. M. & M. M's" appraisal ol the ma]or Unitec | -
states markets, based on sales reported by producers and agencies,

They are reduce

to the basis of cash New York or St. Louis, as.noted: All prices are in cents per pound
Copper, lead and zine quotations are based on sales for both prompt and tuturr
denverles. tin quotations are for prompt delivery only. -

In the. trade, domestic copper prices
delivered at consumers’ plants.

are -quoled on @ delivered basls. that. ds.

As relivery. charges. vary with the destination. the

lc

by OPA during the:next week.
The foreigh ~market” for copper |
was active and the price advanced
to a higher level than that men-
_tioned as the likely new ceiling
price for  the domestic  trade.
MThere  were no  price - develop-
ments in the 'platinum metals.
Qulcksxlver ‘was quiet and the
price ‘declined: $2 per flask.”

" \The publication further went on
to say in part as follows‘ :

gitized for. FRASER
p:/firaser.stlouisfed.org/

‘worthless. -
suggested by ‘OPA. that :the price -

Copper-

Meetmgs ‘held during‘the last kY

Week to clarify ‘the price situa-
tion " in - copper .. have 'not- yet
brought- about final settlement of
the problem, but it was felt that
considerable progress-was ‘made,

and . OPA . now . recognizes -that| -

anythmg short of a single quota-
tion for  the -industry would be
At one time it was

figures shown above are net.prices at refineries on the Atlantic seaboard. - Deliverec
'prlces in New England average 0.225¢. per pound above the refinery basis.

- Effective ‘March -14, -the -export quctation for copper reflects prices ohtaining  in.|
he open’ market and is based on sales in the foreign market reduced to the f.0.b

‘reflnery equivalent,. Atlantic seaboard.. On'f.a.s. transactions we- deduct .0.075¢,  fos

lighterage, etc., to. arrive at the f.0.b. refinery quotation,:

Quotations for copper are for the ordinary forms of wirebars and lngot har»
For standard: ingots an extra 0.05¢. per pound is. charged; for. slabs 0.075¢. up; and
for. cakes 0.125c. up, depending on weight and dimensions; for billets an extra 0.75¢.
up, ‘depending on dimensions and gquality.’ Cathodes in standard sizes are sold at a
discount of 0.125¢. per pound.

Quotations for zine are for-ordinary Prime Western brands. Contract prices frr
High-Grade zinc delivered in the East and Middle West in nearly ‘a1l instances com-
mand & premium of lc. per pound pver the current market for Prime:Western bny

n.g)tn%gss then lc over the HEB. & o fl nvemgq for Prime Western for the previous

-Quotations for ‘lead reflect prlces obtained for- common lead only.

FRarshall Eiecied Pres
of Acluarial Sociely .

Edward 'W. Marshall,. Vice-
President and ' Actuary 'of :the'
Provident Mutual Life Insurance '’
ompany, - was . re-elected Presi~"-
!'dent of the Actuarial Sociefy.cof
Amer.ca, -at tne latter’s anaual’
meet.ng in New York City “on
May' 20. Other officers re-elected -
were: ' Vice-President, Valentine™
Howell, Vice-President and" Ac-i
tuary of the Prudential Insurance. '«
Co.; Vice-President, George W.
Bourke, General Manager and Ac=:
tuary of the Sun Life Assurance
Co. of Canada; Treasurer, Qliver '
W. :Perrin, . Associate Actuary,‘
Penn Mutual Life Insurance' Co.:
Editor, John R. Larus, Vice= Rresi—
dent and Actuary, Phoenix Mutual
Life Insurance Co. Walter Klem,
Associate Actuary of ‘the Mutual
Life Insurance Co. of New:York,:
was - elected: Secretary of the
Society to succeed Wilmer A Jen—
kins, Vice-President and Actuary,
Teachers Insurance and Annuxty ;
Assoc1at10n. : :

Result of Treasury ;
Bill Offering

The Secretary of the Treasury'
announced on ‘May 27 that the
tenders for $1 300,000,000 or there+
about of .90—day T,reasury;.bills_ o

‘lbe dated May 31 and to awature

Aug. 29, which were offered on
May 24, were opened at ‘the’Fed-
eral Reserve Banks on'May" 27:
Total applied for $1,948, 786 006
Total = accepted, ' $1, 310 201 ,000
(includes $22 423,000 entered on -
a fixed price basis of 99. 905cand
accepted in full), : :
Average price, 99, 906+, eqmv-, :
alent rate of discount approxx—
mately 0.376% per annum,
i'Range of accepted competxtlv.. !

High, 99.908; equivalent rate 05
discount . approx1mate1y 0 368%‘
per annum. :

Low, 99. 906 equlvalent rate of
discount approx1mately 10, 376% :
per annum.

(66% of the amount b1d for at
the low - price was accepted.): :
..There was a maturity of a sim-
ilar issue of bills:on May 31 in-
the amount'of $1,316,676,000.

NYSE CddLot Trading

The Securities  and - Exchange
Commission made public on.May |
22, a 'summary for the week:end- :
ed' May 11, of complete figures .
showing the daily volume of, stock .
transactions for odd-lot aqeouny:
of all odd-lot dealers and.special-
ists who handled odd lots -6n:the
New York Stock 'Exchange, .con; .
tinuing a series of current.figure¢:
being published by the Cofimiss.
sion. The figures are. based:upon
reports filed with the Commissiod
by the odd- lot dealers, !
cialists, fep

| sTOCK TRANSACTIONS FOR 'THEY

LOT ACCOUNT OF ODD-LOT DEALERS(
AND SPECIALISTS ON ' THE »N.

STOCK EXCHANGE "
Week Ended May. 11, 19

Ddd-T~+ Sn'es by Dealers—
(Customers' purchases)

.s GOV i
Mpgiert
T PET Week ©

41,381
141,202,505 -
‘Dollar value ‘£ % $55,718,310
Ddd-Lot Purchases by Dee.lers—— . §

+(Customers” sales) -
Number of Orders:
" Customers’ short sales__..
*C s other sales...

224 ¢
{1viPa34T,
Jol aaggm
ot et aiy

Cuctomers’ ‘total sales_,-
. Number.of Shares:

Curtomers’ short sales....

sCustomers’ other sales.

Customers"
Dollar yalue -

Number of Share ‘”r’° *“} i
5 Shortogatag - i
?Other sales

Tot"I sales =il 3
Round-Lot Purchases by DealcrH WO
Number of shares. ... ..., ,387, 310‘
*Sales- marked “short- exempt" JIPIEg Te-
ported-with “other sales.”
" 't3ales to offset. customers” oads14t bidern
i pnd sa'es to liquidate & long position which:

£ /0¥ deeg t¥ew o~ pound lot are reported'wma‘

‘*other sales.’”
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Daily Average Grude il Production for Week -
. Ended May 18, 1248, Increased 17,000 Bbls.

“The American Petroleum Institute estimates that the daily aver-
age. gross crude oil production for the week ended May 18, 1946 was
4,751,850 barrels, an increase of 17,000 barrels per day over the pre-
ceding: week and a gain of 125,350 barrels over the daily average
figure of 4,626,000 barrels estimated by the United States Bureau of
Mines ‘as the requirement for the month of May, 1946. ' The current
figure, however, was 116,115 barrels per day below the output for the
,.Week-ended May. 19, 1945, Daily production for the four weeks
“ended May 18, 1946, averaged 4,714,200 barrels. The Institute further
“reported as follows:  ~ ‘ : :
o 3 ,R:éiiorts received from refining companies indicate that the in-
vdustr'y asa whole ran to stills on a Bureau of Mines basis approxi-
mately 4,756,000 barrels of crude oil daily and produced 14,198,000.
barrels of gasoline; 1,984,000 barrels of kerosine; 5,595,000 barrels of
_ distillate fuel, and 8,420,000 barrels of residual fuel oil during the
. week ended May 18, 1946; and had in storage at the end of that week |
97,050,000 barrels of finished and unfinished gasoline; 11,848,000 bar-]
. vels of kerosine; 32,186,000 barrels of distillate fuel, and 41,875,000
batrels of residual fuel oil. W e 7
', DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)
R State Actual Production
Allow= Week
ables | Ended

Begin, May 18,
May 1 1946

4 Weeks Week
Ended -
May 19,

1945

48,950
15
8,000
5.500
2,500
12,450
194,650 |
26,850
45,800 |
900
271,300
385,400

e *B. of M. Change
3 3 Fiats Calculated
¥ Requirements .
< hte May
47,200
8,400
7,300
16,400 -
204,000
30,000
46,000 «
800
252,000
370,000

Ended

May 18,
1946

50,750
200
7,700
5,200
2,700
19,400
210,000
30,850
46,100
)
252,150
369,400

from
Previous
! P e Week
- #**New York-Penna,..
Florida . >
#xWest Virginia-.i..
#xOhjo-Southeash <.~

/250,000
370,000

w11 ]+]+4

373,400

82,750
163,500
513,300
138,850
384,600
328,400
482,800

23,000
164,800
521,100
139,600
388,800
331,500
486,000

90,000

495,300
138,200
379,800
355,650
563,300

East, Central Texas.—

East, TeXaemommcian

Southwest Texas..
‘. Coastal Texas-..

"Total Texas. ... 2,050,000 $2,103,120 2,114,800 2,094,200 2,176,150

178,650
291,450

82,100

8 71,100
290,300

299,800

North  Louisiana__——
Coastal Louisiana.-~

Total Louisiana... 380,000 372,000 - 370,100 150 372,400 370,900

350
1,400

79,000
53,000

900
99,000

97,000
22,000
23,000
840,000

172,250 ' 75,000
58,650
1,100
95,300
500
111,250
19,700
28,300
862,600

19,850

ATKANSAS G oo
& AL 49800

- Mississippl -

New Mexico—So. East] ;
~New. Mexico+Other.

- Wyoming  w.os
“‘Montana &
Colorado " =
- Lalifornia . -

77,387 —
: +
106,000 R

: s 50
50
7650
400

45
103,500
\ 400
106,950

3

) 29,600 ¢+
§835,000 885,400 -~

] g'otai United States 4,626,000 4,751,350 - +- 17,000 4,714,200 4,867,465

A"Pehi;si!ﬁarﬂu Grade included above. 65,350 + 3,650 63,650 62,450

¥ *These are Bureau of Mines talculations of the requirements.of domestic crude oil |
‘(after deductions -of condensate -and natural gas' derivatives) based upon certain
" ‘premises outlined in its detailed forecast for the month of May. As requirements may
‘be' supplied. either from :stocks or from mnew production, contemplated ‘withdrawals
from crude oil inventories must be ‘deducted from the Bureau’s estimated requirements
" to 'determine 'the ‘amount of new crude to be produced. .In some areas the weekly
estimates do, however, include small but indeterminate amounts of condensate which is
mixed with crude il in the field. g & 3
“1%7 tOklahoma, Kansas, Nebraska figures are for week ended 7:00 a.m., May 15, 1946.
- $This is the net basic.allowable us of May 1 calculated on & 31-day basis and
*- Enclud hutdowns and bi for the ‘entire month. With the-exception of
“.those fields which were exempted entirely the entire state was ordered shut;down
for five days, no definite dates during the month being specified; operators only b‘eing

- 163,900 |

| prevailing on commodity exchanges.

Wholesale Prices Rose 0.7% in Week Ended
~ May 18, Labor Department Reporis

| “Higher prices for grains and- clothing were largely responsible
tor an advance of 0.7% in primary market prices during the week
ended May 18, 1946,” it was stated on May 23 by the Bureau of
Labor Statistics, U. S. Department of Labor, which ‘added that: “at
110.9% of the 1926 average, the index of commodity prices in primary
markets prepared by the Bureau was 1.2% higher than in mid-April
1946 and 4.8% above a year ago.” * A

The Bureau further reported:

“Farm._ Products and Foods — Substantial price advances for
grains to new OPA ceilings raised average prices of farm products
1.5% during the week. ' 'The new ceilings, above current parity levels,
were granted to encourage increasd production to-meet foreign com-
mitments for relief and to discourage feeding to livestock. Quota=
tions for corn advanced more than 20%, and for barley, oats, and
wheat 6 to 10%. - Rye quotations declined in anticipation of the OPA
ceiling which becomes effective June 1.- Prices of .white potatoes in-
creased in most markets with good demand and onions were higher
reflecting good quality.  Light supplies.caused slight price advances
for apples. ' Prices of oranges. declined: substantially because of a
preponderance of small sizes. Quotations: for steers increased with
heavier demands from large packersand sheép quotations were higher
with light supplies. - On the average prices of farm: products were
1.83% higher than a month ago and 6.5% above mid-May, 1945.

“The group index for foods advanced 0.5%  during the week
chiefly because of higher prices for bread due to reductions in the
loaf size without corresponding price reductions. Prices of foods
averaged 1.0% above mid-April 1946 and 4.4% above the correspond-
ing week of last -year.

:‘Other Commedities—Average prices of all other commodities
rose 0.3% during the week, with the largest advances in clothing,
hides and skins, and cattle feed. Prices of work clothing increased
following ceiiing adjustments to restore 1936-39 earnings and prices
of men’s suits were higher:: Quotations for Brazilian goatskins ad-
vanced sharply as the Reconstruction Finance Corporation increased
its buying price to meet world-competition: - Higher OPA ‘ceilings to
encourage production were reflected in a substantial price’ increase
for linseed meal during the week. There also were increases for
anthracite, drain tile, cement, and rugs reflecting earlier adjustments
of ceilings. The group index for all commodities other than farm
products and foods was 0.9%:above-a-month-age and 4.3% higher
than mid-May 1945.” ;

“The following nofation is included in-the report:

The Bureau of Labor ‘Statistics’ wholesale price data, for the
most part, represent prices”in” primary markets. In general, the
prices are those charged by manufacturers or producers or are those
The weekly index is calculated
from one-day-a-week prices. It is designed as an indicator of week
to week changes and should not be compared directly with the
monthly index. . §

The following tables show (1) indexes for the past three weeks
for April 20, 1946 and May 19, 1945, and (2) percentage changes in

0| subgroup indexes from May 11, 1946 to May 18, 1946. .

JWHOLESALE PRICES BY COMMODITY GROUPS
FOR WEEK ENDED"MAY 18, 1946

(1926=100)

CHANGES IN

Percentage changes to
May 18, 1946, from—
Commodity group— 5-18

1946

5-11 5-11

1946
0.7

420

5-4
: 1946

Al dities.
Farm p
Foods fioio
Hides and. leather products...-
Textile Products.cecacmcsican :

++
-
@ N

cowbonawncho®i

+
By
winbran

+++

L

Building ‘materiale . . o= )
Chemicals and allied products..
Housefurnishings goods_ ... i
Miscellaneous commodities—.——r.’
Raw materials___ il . .o
Semi-manufactured articles ...
Manufactured products swvacaon
‘All conimodities other than farm - ->

an

12311
101.5
1055

, 1044 1043 1005
dities othet than farm

OHOOOOO0OHOS
b T et

+4+E+++
HOmMOOOOCONO -

Fb A bbbk

1021

+
e.e
w oo

*required to ' shub.down ‘as best suits their operating’ schedules or labor needed to
- pperate leases, a total equivalent to 5 days shutdown' time during the calendar month.
§Recommendation of Conservation Committee of California Oil Producers.
fiFigures in these areas are on.a strictly ‘crude oil ‘basis beginning this week.
Comparable crude. oil figures for last week: (May 11) follow: No Louisiana, 78,500;
- Arkansas, 72,600; Mississippi, 60,450; Wyoming, 113,000 (less than 50 bbl. deleted).

./ CRUDE RUNS TO STILLS; PRODUCTION ‘OF GASOLINE; STOCKS OI," FINISHED
% AND UNFINISHED GASOLINE, KEROSINE, GAS OIL AND DISTILLATE FUEL
#iv o AND RESIDUAL' OIL, WEEK ENDED MAY 18, 1946
(Figures in thousands of barrels of 42 -gallons each)
« Figures in this section include reported: totals plus an
estimate of unreported amounts and are therefore on a

| Furnishings

Aot

o
o o
o ©

ahd Toodss 103.7° 1036 1031 997 403
PERCENTAGE CHANGES. IN. SUBGROUE, INDEXES FROM -
7 < MAY 11,1946 TQ_ MAY "18, 1946
Increases
10.4 Anthracite coz-___

Grains
Clothing

| Hides and skins,
| Cereal products.

: 2.27 Other  food ]
X 2 +0.9. Fruits.and  vegetables.
Drugs and pharmaceutical : 0.6 - Meats,

B * ‘Other‘farm products....

Cattle feed

i Bureau of Mines basis
18tks, of $8tks,

Bt ot . §Gasoline {Finisn’d -
%. Daily Trude Rung  Produc’'n ' and . {Stocks - GasO of
: ‘Refin’g . toStills ‘at Ref,  Unfin. of = ' & Dist. Resid.
At i Capac. - Daily % Op= Inc. Nat. Gasoline - Kero< - Fuel  Fuel
District— ' Report’g ~Av. erated Blended Stocks sine il oil
= Past Coast . oiaia - 99.5. 802 3014 1,890 - 22,950 5,079 - 10,092 7,497
Appalachian— TR i M oy . Gl T
. District No. 1 76.8 307.::2,635 -390 154
" ‘District No, 2 1 i 188 1,031 # 97 182
¥nd,; 101, Ky. 2,592 4,101 3,276
1,691 1,106
310 695

1,314
* 5,560 4,770

903
3,573

802 1,653 1,206
441 193

154
37 36 41
402 388 670
2,056 1,427 22,085

1231
62
1,737
614
299
1,893

1011
208
510
122
584

. Inland Texas
:Texas Gulf Coast
Louisiana Gulf Coast.
+No, La." & Arkansas..
Rocky Mountain—
District NO. 3owoce
District No. 4o
Californis w.icommw

- 1,759

92
2,232
62 +15,478

' Total U. 8. B.of M.
.- basis May 18, 1946
Total U. 8. B. of M.

basis May 11, 1946
U. 8. B, of M. basis

85.7 4,756 14,198 *97,050 11,848 32,186 41,875
85.7 4,820 13,903 98,158 11,079 31736 ‘41008

4,951 ~+ 15,329 = 188,533

*Includes unfinished gasoline stocks of 8,420,000 barrels, T 3 :
gasoline stocks of 11,388,000 barrels. :iStocks. at - refineries, M“ g&}ﬁdi:r;?%ism?g
transit and in pipe lines. - §Not including 1,984,000 barrels of kerosine, 5,505,000 harrals
of gas oil and distillate fuel and 8,420,000 barrels of residual fuel oil prndu'clng during
the week ended May ‘18, 1946, which compares with 2,027,000 barrels, 5,422,000 barrels

8,232 20,859 38,852

and 8,724,000 barrels, respectively, in the preceding week and 1,523,000 barrels; 5,181,000
barrels and 9,425,000 barrels, respectively, in the week ended May 19, 1945, . . .

Ho“fs WOfked"and'Weekly Earnings
Higher in March.. ..

duction-saturation of ‘war goods:
The declines were accentuated in
‘mostcases: in: the latter half of
1945 and continued through Feb-
ruary, 1946, under the influence
‘of -major: strikes. : Sl

There..follow - The  Conference
Board’s: figures. for. March, 1946,
-and:; comparisons..with . the war-
time. peaks;..with January, 1941
(base, date of .the.. Little Steel
Formula), with /August, 1939, and
with .the. average for 1929. All
data.eover all.production workers
in the 25. manufacturing industries
that.. have been -regularly  sur-
veyed -by The Conferéence Board
for more-than a quarter of a cen-
tury.. .o :

(Al the factors which-contribute
to the income of wage earners in
manufacturing turned upward”in
Mareh, in most cases reversing the
course of reconversion slumps, ac-
cording to the National Industrial
Conference Board, -whosereport
issued on May 20 continued: .

With the exception of total.and:
weekly hours worked; all-the:in-
dicators reached levels. in.-March
which were well ‘above ‘the ‘im-
mediate postwar troughs. ~ ' ..

.Many of the declines, .such, as
those in employment,:total-man
hours Wworked, and payrolls, be-
gan long before reconversion got
under way, and were due in the
earlier stages not to reconversion

| recovered'in“March to-90.0; which

[ 1929,
4|Named by World Bank = |

1| by Emilio. Q. Collado, ‘American’
.| date to.the New York #Times™: .,

.| relating to-the-bank’s capital, de-
; posf‘torigs,_

..The nomination of  Prentice |

‘March, as compared with the re- ||
cent low" ‘of ' $1.079 "in* October,"
1945, The March figure was 50.9% |
above January;"1941, and " 59.0% .|
above August, 1939, and' 94.1% |
over the average for 1929,
. Average Actual. Weekly Earn-'
ings. From the wartime peak of:
$50.99;" reached ' in March, 1945,
therg was: a full twelve-month:
decline  to $43.56 in February:
1946, The upturn in March brought. |
the average up to $46.44, as com-. |
pared ‘with - $30.61 in January, -
1941, and $27.29 in August, 1939.-
The March average was 51,7%
higher than that for January, 1941,
70.2% higher than August, 1939,
al\ggg_ﬁz.'{'@ above the average for:
. Average “Real”, Weekly: Earn- |
ings—average weekly earnings.
adjusted for changes in the cost.
of living (index numbers, 1923~
100.) Following the wartime peak
of 181.8 in March, 1945 there was
a year’s decline to 1534 in Feb.'
ruary, 1946. The March upturn
brqught the index up to 1635,
which represented gains of 22.3%,
Xilegr .{an;z;;g, 1941, 33.9% over
ust, and 525
the 1929 average, e
verage Actual Hours . Per
Week. From the wartime peakpgf
46.2 hours in January, 1945 there
was-a downward trend to 39.2 in
February, ‘1946, The March aver-,
age of 40.7 hours was 1.2% longer
than- the average work  week. in
January, 1941, 74% longer than
in August, 1939 {379 hours), and .
15.7% shorter thanthe 48.3 hours
worked on the average in 1929, '

Payrolls (Index numbers, 1923
=100). Here, the peak was as far
back as November, 1943, with the
index at'275.7, After a gradual de—
cline* for'a year and a half, there -
was a steep decline, from March;,
1945, to February, 1946, when the =
index was 171.1. March saw a re-.
covery to 189.9, which was 47.4%
above January 1941, 116.5% above
August, 1939, and 75.2% over the
1929 average.

Total - Man  Hours: Worked in
Manufacturing (index numbers, |
1923=100). The  wartime peak of*
142.6, was reached in October and
November; 1943. From that time
there was a downward trend to
83.3 in February, 1946. The index

was -1.6% under January, 1941
36.8% - above August, 1?3”9_,’ “and
9.3% below the average for 1929."
Employment (index numbers,
1923=100). From' the all-time
peak of 154.2 in October and No- |
vember, 1943, there was a down-. |
ward trend to October, 1945, .
when the index stood at 104.1. It ..
rose gradually to 108.8 in March,
1946. The March level was 2.9%
under that of January, 1941, but
27.3% above that of August, 1939,
and 7.7%- above the average for

Four New Committees =~ ' |

~~Four 'new "committees..of the .
Board of Directors of the World .
Bank were announced on May-23
member, according to special ad--
vices' from Washington on that .
which further said: = VLo

They will deal with questions :

ories, etc.; the marketing of:
securities;j.loan policies and inter—
inretat,lons of agreements and by-
aws.” : ‘ ¥

Cooper Ambassador to Peru :

Cooper of. Tennesse,; tobei:Am- *
bassador to Peru;.was.confirmed - !
by the .United-.States Senate on *
May 1, The nomination~was sent
to the Senate by .President Tru—
men on:-April 29, Mr, Cooper suc- - {’
ceeds William,D..Pawley, who re . |
cently. -became «sAmbassador - to

Brazil. . Formerly . ‘Goverior: of |

| Tennessee, Mr. Cooper, it is stated - .

has. long .been. associated in 'the

. Average ‘Actual .Hbur'ly‘; EAarr};—_'
ings, At all-time peak of $1.145 in

but rather to manpower-shortages
and, in a number of cases, to pro-

Democratic: party activities. with -
Senator McKellar, President pro
temp‘ore Qf the Senate, . . .-

Digitized for FRASER )
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Revenue Freight Car Loadmgs Iurmg Wook | s 0 n“«‘éﬁﬂmn. Naval Congressional

Revenue Freight I.oaded ‘Connections

Southern District— | L1946 1948 1944 1946 1948
- Ended May 18, 1946, Increased 3,298 cars e Teeaeom sz an e el Heads Oppose Merger:
Loadmg of ‘revenue freight for the week ended May 18, 1946 | Atianta, 'm:'mmgham&Cons O U 75| The Chairmen of the Naval'Af-
totaled 688,240 cars, the "Association 'of’ American: ‘Railroads an- | Atlantic Coast Line -y 11,8347 112,628 ; 11,440 | fajrs. Committees of the .Senate

{ Georgia. 3,713 % 4,638 ;
;nounced on May 23, This was a decrease below the: corresponding | Sentralof Georgla .. e 1828 | and House, Senator Walsh -(D.-
. week of 1945 of 180,674 ‘cars; or 20.8%,anda decreasea belew ‘the.| Clnonfiold . ek on : 2,895 | Mass.) and ’Representative Vinson

. same 'week in 1944 of 181,835 ‘cars:0f 20.9 % ' navi G ke g‘sflﬁ‘glkﬁlg}gﬁ‘ﬁm———-——~—---' ;1318 fot (D.-Ga.), in a letter to Secretary

‘| *. Loading of revenue freight for-the: week of May 18 increased Florida East Coast_ .. otremor 1 iy : 1,186 | of the Navy Forrestal on May 20
* 3,298 cars or 0.5% above'the preceding week. - : Gainesville Midland_: 56 3 100 101.| declared- that Congress would hot

doi eorgl : o /2,506 | approve a single department. of
! Miscellaneous freight loading totaled 307,247 cars, a decrease of | Georgla & Fiorida 382 st 340 5 Jepariy
- 81,814 cars below. the preceding week, and a decrease of a7, 694 cars | Gult, Moblle & Ohio...___________. : B : 4,162.| Common “defense, and. urged Mr,
below the corrésponding week in 1945 : : - ) 0 J 18,449 | Forrestal not to enter into a com-

: ! ; 2 i 13,414 y cof
"+ Loading of merchandise less than’ carload Iot frelght totaled 119,«.” ¥ : 187 207 Prouibie with, Seerciatyrer War

! 860 cars, a decrease of 7,608 cars below the preceding . week, but.an, #ﬂi’iﬂﬁ"‘cii‘éﬁ:%og. o % : S 0T g:gfgi%? ﬁ?&gnogéguccalh:d ﬁg?n
increase of 10,043 cats above the. corresponding week. in 1945, | Norfolk 8 n_. PRI 872 891 980 | Army and Navy leaders to recon-—

1. Coal loading amounted to 139,497 cars, an.increase of 104,924 ‘éii%’:’éﬁ%“{«’ii‘ée&“}aom.e P : : | cile “their views and come to
;. cars above the precedmg week; but a decrease of. 9141 -cars: belOWn Seaboard Alr une_--_..___""."'—___: ; ; terms on- a - unificationprogram.

“.the corresponding week in 1945; due-to coal strike. . s y SySan 0 . 22 : ]'Ehe two. .committee - heads' ate:
‘¢ Grain and grain products loading totaled:42,138: cars;.an mcrease wm to - ; Yo | known to have long opposed the
; of 990 cars abo%'e thg preceding week, but a decrease of 11,051 “carsq* e aien Soutbound. ; : ; : . | merger measure written by the

below: the  corresponding week in: 1945, . Inthe Westerfi: Dlstrrcts e i b ) (128,956 90,559 i Senate Military Cothmittee. They
- alone, grain and grain - products loading for'the week -of -May 18 |- St PREERL t = | specifically advised against com-:

totaled 28,686 cars,-an increase of 1,514 cars above:the: precedmg ““Nerthwestern District— = - : . i promise on . the following five
-‘ week but a.decrease of 8,179 “cars below the correspondmg week' Ohtcago & North Western o i v ) i points it was noted by the Asso-

s B E s — HB A R g cated Brew
leestock loading ‘amounted to 14,635 cars, a decrease of 1 387 (Dlh%ca.go'ﬂt Patil; Minn, & Omaha. .. : o n'}mog ;é?gr{ge d;ﬁ;rtr;xegfngtl):
* ears below the preceding week, but an increase-of. 333 above. the cor- ‘Dalutt gfﬁiﬁbgh%,f,“;‘ Deiigesic A 571 i : secretary at its head.

. résponding week in1945;  In the Western Districts alone:loading of %’{’S‘,gﬁle{’)‘:‘, 3:&::33}'{5 e g by 28T 208 “9. The placing of a single ‘milie
hvestock for the week of May 18 totaled: 10,837 cars, a decrease Of:.GreatNorthern..... ; : : tary officer in supreme commend
. 1,406 cars below: the preceding week, and a‘decrease of 19 cars below &mﬁ;{;ﬁ,yjiﬁamg__::: bt 0% 1380 o i Of'%u lt)liseis?lrrllegdtf}?é cls/férirxe éor s
the corresponding week:in 1945. - e rolel SR SO e SLie 4 | of its important function of ain

- Foresl-products loading ,totaled 34,820 cars,,a decrease £11,083.| Northorn Pecitic : ; iy taining ‘a fleet ‘marine force" to

< cars below 'the preeeding week and a decrease :0f: 8,983 cars.below 333523:.‘3553:‘;‘5°2“é;§a‘.‘“*—‘ ey ey 180 : support fleet operations. ®

" ghe: corsseponding yesle A 1545, ~Total . i 89,391 136,338 : tiox?s TJ? nrslge\fgingavtgiigri}taltof u?ﬁé
Ore loading amounted to 25,581 cars; a decrease of 1593 (;;rs below:‘ e e A S 2 y Pl Army AlY.COTPSIOF 16 a sep arat i

* the preceding week and a-decrease of 55, 378 cars below the co‘ Cenitiat Wosturs Bidtiega ; alr corps.. .

spondmg week: in: 1945, -5 (6 . it \ ,mm ,ymp,ﬂ&santa pesymm‘_____ﬂ;. 23,974, 26,532 _ 16t “5," Removing  from the Secre—
Coke loading amounted: to 4962 cars, a decrease of 131 pifg Bt s tekpnsairandm - LB, 0020 4 g tgleyszvytakfe&rx:sipg;esxgﬁ(i:{;t?g&gf

~below the preceding week; and: ke decrease ‘of 9,703 cars below: ‘the“cor-j gll:i::x:. :l;ﬁl}:gitso;xl i‘&’;‘#é’iﬁi:;"‘.. 1:73,;0% e itiating 'the_ budget. of their re-

i g 37 0

" 1esponding week-in 1945; Chicago, Rock Island & Pacifio...coew . 11.054 807 spective - departments and . sup-"

i . All districts reported decreases compared with the- correspond-, Chicage Butom IIME L pae 1 300 B porting these budgets before the

> (] ”

ing weeks in 1945 and 1944, ! Denver & Rio Grande Western ... - 2,364 COI\EI'ESS~ &
) 1946 1945 1944 ge?tvg “n?“é“ rl)'ake"b'ri""'_' - 311
S t weeks:of JanNary e 575.,:2,883,620 . 3,003,655, . 3,158,700 | Hork:Wor e imition 1228 804 A I F hl T ﬁ
"% 4 ‘weeks of February. 2,866,710 3,052,487 7 73, QL0 Terkilsal o 1,725 ~ 24752 p" re|g ia IG

-6 weeks . of . March. g Ll . L ] 999 876 646

4 weeks .of Aprili oo n L . ke i 3 i i : :Nevada Northern 1,404 [ ’
1 S M e S Il STt S | North Western Pacific__.._. . ____ 615 3. igag % SioW al In

Week of May 11.. % - i Peoria & Pekin Unlon-. L. i . 4 0

8 0 0
: Southern Pacific (Paciflo) oo 32,390 32,369 31, dse 0470
| Week of Mgy 18- . 688,240 " . 868, 94 0,078 | T lade  Peotia & Wantom oo S2:390 368 aos The volume of. freight.: trafﬁc,

- T 0 handled -by -Class~1" raitroads” in
Total itan . 14,381,604 .. 16,029,277 - -16.0‘77.,494. Dtabe ey mm“—”"—"“' o R 7| April, 1946ymeasured i tori-iniles
. The ‘following table is & summary of the fréight carloadings for | 7estern Paclfic—. b il 193 2303 2308 3162 784 |of revenue -freight, amounted- fo

¢parate railroads and systems for the week ended May 18, 1946, | ~Total -~ o MBTA - 130219 131,008 71916 - 108,258 | 2POUE 40,000,000,000 foli-miles; ae-

cording to a preliminary estimate
Diuring this period only 31 roads reported gains over the week ended- _‘""'“.'.-“m ki S : _ = | based -on ‘reports - received  from
May 19, 1945, Burlington-Rock Tsland .. % the ‘railroads by the. Association

! ‘ ; of Ametican Railroads and made
REVENU.E FREIGHT LOADED AND RECEIVED) FROM. CONNECTIONS i Tt eaatibateut Nerthrn s i : ? | public today. The decrease under
(NUMBER‘OF CARS) 'WEEK ENDED MAY 18 L indd $K. O, a% ﬁ M. Y;. (o W Y YOV TR April; 1945, was: about.35%;
¥ K‘!]‘ ou ern.
« Rallroads " Tot R “Received from e gy;Arknmu. it e i 8 in part to the stoppag 1
" i RevenueFrelght Londed 'Q tions xn hfield & Madison. . oo v o o e i ; inous coal production.

. Rastern Distrio O 44 1946 o 1945 Alissourt & ATKBDRRL et . 169 . : .282 - 316 . Revenue -ton-miles  .of service
,ub o S i é : 352 i) : 255 i B144 0 e 507/ Misgouri-Kansas-Texas Lines oo waw. 4,6 3 3 ) :
: ‘“ s crme TR ainante Taly4e Missouct Pactfic.: 27048 performed by Class I railroads.in’

& Mainessii: £ 6BER e 9. 10,8677 15,983 | Quanah Acme gz Pacifieoloolosaiy 151 89 70 199 67 | the first four months of 1946 were

cmengo, Indlannpolis&Mulﬂvme--- i 979> ’ bR . : : 21.8% under 1945, aild 23.4% less
‘Central Indiana.: TR b : * 56 5 -Southweste. o 2,374

ot Ly ¥ 1,697
*'Central Vermont iR S * ! Texas & New OTeADS oo 8,784 ¢ 5,788 ';han in‘the correspomimg pemod
* Delaware & Hudson X 5 4 ] & A Texas & Pacific .. i 5,048 v ¥ 8182 WO years ago,
5.0 Delawarey ankewanna& Western..__.. ¥ . 1 : ; Wichita Falls-& Southem__._-.__ : 119 MRy 50 The following table summarxzes
b Detrolg &Tvlm"ikm;ru o ; e ! [ 149 | Weatherford M:W. & N W i 30 /391 revenue ton-miles  for:'the first
; oledo 0! pREE : s : . ] i :
g::l{g:t'& Toledd 8hore Line.. : 74 4 i 341 3 Total 7% ; i 55,315 78,441 73,886 -55,011 76,350 four " months of -1946° and 1945

Erle i I (000 omitted):

: A T v : 1 : gt b7 5 | #Tnelided dn  Atlantin Pnaet Tina RR. iTnelndes Midland Vallev - Blv. and Kansas, : { 1946 1945 i Decr,

,_l:m'éh & New England S S (Y ; Y Oklahoma & Gulf Rv. only in 1944 and nlso oklnhoma City-Ada-Atnk» Ry. in 1945 Mo, of Jan.. 48,241,378 56,808,024 : 15,1

* Lehigh Valley..... ; s ".711/d40 | BRd, 1946, #{| Mo, of Feb,. - 45,089,938 -55,425.307 18.6

luine Central_. T ; i i ; : NOTE——Prevlous yenr’s ﬂzures revised‘ i Redeags : .| Mo..of Mar. 52,800,000 64,424,041 18.0
hela. ; L i ot T ;

3 ; S Mo_. of Aptil 140,000,000 61,406,982 35,0
Dy y A

el dieosmsowmowa wen Weekly Stalistics of Paperboard Imluslry i e Eraainaty o

*Revised estlmate TPrellminery estimate
R Cteag & B, Louia « - We give herewith latest figures received by us from the Nationai |3 — o
i NewYor i e B : 2 (] 0] e INal on Il &% s 2
: gitﬁs‘fysggl&ﬂ&ﬁg”m e S " naee | gaes. . 2131 Paperboard Association, Chicago, 1L, in relation to activity in the Lumber MOVement-—-Week
Pere Marquette___ : B e : "agi 6,863 | paperboard industry. ; Ended May 18 1946
‘;:::z“uig“sﬁfﬁ&?;?‘; e ) c ] : S 4 ~The members of this Assoclation represent 83% of the total According to the National Lum-
~istabur h & West Virgini Vi 951 1,046 : e industry, and its program includes a statement each weel from each | per . Manufacturers “"Association,’
B : 2965, : ‘member-of the orders and production, and also a figure which indi- | jumber shipments of 424 mills re=
v w-mﬁn‘&mkwm‘__“ T Ross G Uema 30t nem cates: the activity of the mill based on the time operated. . Thesé |porting to the “National,Lumber

2 ‘figures-are advanced to equal 100%, so that they represen t 93 -
i : gl 3 151,209, 163,775 153870 ”"2_}’7,616 : in dustry : q o y P! t the total | Trade Barometer” were’2.9%: be

: low production for the‘week end-
'1 “Allegheny Distriot— e e T | STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL AcTviry ~ |ing May 18, 1946, In- the:same

‘. kron; Canton & Youngstown._. | ; 47‘764 Rty 988 1,363 |- : : Orders | “: - Unfilled Orders - Yepe ew orders piriiese il
;. Baltimore & Ohio: : : G’gig 20 208 . 28,353 Perlo Recelved - Production  Remaining = Percént otAeclvlty
. Bessemer & Lake EI18. . il dmissbiis - g Bt Lol 206 1945._Ween Endea Tons Tons Tons Current Cumulative filled order files of ‘the reporting
Cambris & IndIANA. .o toimmsimon 5610 8 : ‘ 178,500 150,634 516,776 mills' amounted to 91% of' stocks.
Central R. R. 0f New JoT8ey e —mnmi 1619 : 169,482 . 152,066 529,767 o i i f il n--
* Gornwall 409 ; 515 : : : it Gk 139,681 145994 . ! | For reporting softwood mills, un-
Cumbenand&Pennsylvanu_-...—-- : ‘- ; " 139'993 155,381 500507 filled orders fare equivalent to 31
a;::m;es;aw;'l;ney o i e e ; : Se v 432 |- Mar. 2 : 108,985 161,122 533,794 | days’ production at. the. current
ks Peng-aeaamg Seashore LiNes  us—w— ’ ; ; . . 178,443 igg,gig ggéggé " |rate, and gross stocks are equiva-
Pennsylvanis System-----—s——m—-—m . E2T01 - : \ ; } . 164,267 539,100 ; 1lent to 33 days’ production.:
Bradbg o 6o o fo | e, e swea 3 | For the year-to-date, shipments
Western Maryland. —mmes=—=mm— - 4,125 12,909 Ag’m 1 : 16930701 2‘;’{’2%5{ o lof reportmg identical” mills" ex-
e e 134773 189314 198613 117,415 169,323 | APril 20 S }gg._ggz 566.152 » Sli?—degyp;gvumon by 8, 2%, or-
e ‘ e pr. e ,291, - 553,904 : S o'
i % . 38 174,501 " 605,288 g £ C ared to ‘the average cor-
Poeshontas District ; : May 11 Tes5.011 . : ompar g
s 26,214 728,433 20,037 17-10,368 15,041 T S 911 -, 591,206 . f 1935 - 1939,
Chesapeake &Ohlo_--—:—_ 18103 © 211484 21725 5627 orags | MOV 18- s 159,370 162,563 595,427 . : responding -week 0 it
Norfolk & Westarn .- SRy ! production of reporting mills was
e+ 8,632 . 4,520 - 4,688 1,278 2,435 s Notes—t{]nmled gr({grs o!rtlllledprl(g week, plus orders received, less production, do|19.39% above; shipments were
T - no tily equal the unfilled orders at the close. - Compensation for delingtient ;
vl v 2 48,949~ 54,437 - 55,450 ~ 17,273 ~ " 26,859 | reports, orders made for or f OF Celnghcy b rders were 24.9%
e 2 \ i ; or filled from  stock, and 9.1% above; o
deiibido merits of unfilled orders. ; R A o above: !
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Percy N. Edwards, Secretarjr '

: and. Treasurer of the New York
. Telephone : Co., was this: week
elected: a Director of the Public
Natignal Bank of New York to-
gether; with Luke J. Murphy, a
Vice . . President, in. accordance
with the actlon taken by . the
shareholders at a special meeting,
- 'The shareholders also ' voted ap-
“proval,.of the directors’ recom-
mendation that' the date of the
regular annual ‘shareholders’
meeting be changed from the sec-
ond. to the third Tuesday 1n Jan—
',uary* ek T V

Cable ‘advices recelved by the

: New York agent of Barclays Bank
. (Dominion, ' Colonial " and ' Over=-
seas), 120 Broadway, New -York,
state; that the bank has declared
interim dividends of 4% actual on

| the cumulative preference stock
and 3% actual on the A stock and
‘B shares payable on the 19th of
.~ June, 1946, These dividends are
. “'for the period Oct. 1, 1945, to
 March 31, 1946, and are 'subject to

i deductxon of Br1tlsh income tax

_.at the ‘standard rate of 9 shillings
in.the £.  The dividends are the
spme as those declared for the
corresponding. period ‘one  year

;. ABO.

Barclays Bank (Domlmon, Co-
“Yonial ‘and Overseas) which is af-
- filiated to Barclays Bank Limit=
5 hed, London, maintains  branches
overseas in South; East and West
Africa, Egypt and the- Sudan, the
Mediterranean, Palestine, the
British West Indies and also in
Eritrea, Libya and Somalia.

Tt was announced on May 23 by
“F. Abbot: Goodhue, President of
‘'Bank - of ~the ‘Manhattan Co. of
. New York, that John M. Lyons

had " been | appointed  Assistant
Treasurer, After graduatlng from
Lehigh /- University, - Mr, Lyons
-joined Merrill, Lynch, Fenner &
. Beane. Followmg this in 1944 he
. became the New England District
Traffic’ Manager of the Eastern
Air Lines, In March, 1946, he
joined  the bank’s staff. He will
be dlrepresentative of the bank
m the Central Atlantic States,

0 Parker McComas has re-
; sxgned as Vice-President of Bank=-.
ers Trust Co. of New York, Mr,.
McComas had been with Bankers
Trust Co. since 1928 and for the
past eight years was in charge of
the Banking and Forergn Depart-
ments.

; Practical helps and guides for
vacation travelers are .offered in
the new Travel Exhibition at the
" Bank for Savings, Fourth Avenue
.-and.-Twenty-second Street, New
York.. »Recognizing that recrea-
‘'tion .is- a- human need and that
thrift is not merely putting money
in the bank, but also the wise util~
ization of time and energy, Row-
land 'R, McElvare, senior Vice-
President of the bank has ar-
rangednthrs exhibition to supply
to thOSe interested information
on some available vacation facili-
.. ties., The acqulsltron for future
 bank expansion of an adjoining
old ‘brownstone house, one time
residence of the late Blshop Pot-
“ter, made possible a series of at-
tractive exhibitions in rooms that
open directly’ upon ‘the banking
floor. . The new  exhibit 'is the
third, in a series which has previ=
ously featured ' home furnishing

and home sewmg In conjunction |

© with leaders 'in the travel field,
the bank has assembled this exhi-
bition to give helpful suggestions
1o those planning a short holiday
. or long trip, with details on where

- to go—how to go—and what to

see.
: Phrhp A, Benson, Presiden_t of

R

the Drme Savings Bank of Brook-
lyn, recently announced the elec-
tion of Alvin:G,. Brush and Gor-
don 8. Braislin to the Board of
Trustees of the bank. The Brook=
lyn “Eagle” of May 20 reportmg
this, said:’

“Mr.  Braislin, a re51dent of
Brooklyn, is- the President. - of
Braislin, Porter & Baldwin, Inc,
Brooklyn realtors, a trustee of the
Title Guarantee & Trust Co., and
a director of the National Insti-
tute of Real Estate Brokers. He
is also Vice-President and a mem-~
ber of the Board of Governors of
the Real Estate Board of New
York, Inc.: :

“Mr. Brush is Charrman of the
Board of Directors of American
Home Produets Corp. He is also
a  director of ‘the Manufacturers
Trust Co.,  Stevens-Nelson Paper
Corp., H. D.. Roosen & Co., Buck-
hills' Falls Co., ‘and ‘a trustee of
the Long Island College of Medi-
cine.” ' Mr; Brush is also @2 mem-
ber of the New York State So-
c1etty of Certified Public Account—
dnts !

Stephen Valentine, a- trustee
and former Treasurer of the City
Savings Bank of Brooklyn, died
on May 23. He was 93 years of
age, it is learned from.the Brook-
lyn “Eagle,” which in part also
said:

“Mr. Valentine was graduated
from Swarthmore College in 1874,
He then entered the flour firm
which his grandfather had found-

ed. He 'retired fromthe: flour].

business in 1912, and in 1918 be=

| came associated " with the City

Savings Bank.

“For many years he had been a
member of the New York Produce
Exchange.”

Merger- of the Merchants Na-
tional .Bank of Dunkirk, N. Y,
and the Bank of Corfu, N. Y,
with the Manufacturers & Trad-
ers Trust Co. of Buffalo has been
approved by directors of the threg
banking ' institutions, ' President
Lewis G. Harriman of the M. & T,
announced on May 21.  The Buf-
falo “Evenmg News” in its ad-
vices in the matter adds: -

“The merger agreements Stlll
require ‘the  approval of stock-
holders and the State Superin-
tendent of Banks. Nine-tenths of
a share of $10 par value M. & T.
stock will be exchanged for each

share of Merchants National stock;’

which ‘has the same. par value.
Ten shares of M. & T. stock will
be exchanged for each share of
Bank of Corfu stock, with a $100
par: value,

“Under the active Chalrmanshlp
of Lewis N. Murray, directors of
Merchants will continue to act in
an advisory capacity in the Dun-
kirk area. Henry ‘B.' Kingman
will ‘become “an: M. & 'T. Vice~
President” and will: be in charge
of the’ Dunkirk office, - Carl E.
Frantzen and:Johri: G. Flahaven
will be Assistant’ Secretaries and
Harry E. Straight and Jerome C.
King' will be Assistant Managers
of the office.

“Directors of the Bank of Corfu
also will act as advisers under the
CHairmanship ‘of Anson R. Law-
rence.. Cyrus W. Carrier will be
manager and - Clarence H, Bord-
well and Henry M. Bangert will
be Assistant Managers. The staffs

of both banks will remain un-.

changed 2

Alfred J, Speak has been made
Second Vice-President of Fidel-
ity Union Trust Co, of Newark,
N. J.; and ‘assigned  to the bank’s
Ironbound Branches, it was an-
nounced on May 22 by Horace K.
Corbin, President, = according to

the ‘Newark “Evemng ‘News,”
which further sald

“Mr, Speak 'returned to the

pared with $897 605 at Aprrl 30,

bank in January with the rank of | 1945,

Lieutenant ' Colonel  after three
years and -10 months: with- the
Army Air Forces in England. As-
sociated with the bank since 1920,
he has been Assistant Secretary
and Assistant Treasurer.”

On May 23 stockholders of the
Broad Street Trust Co, and Chest~
nut Hill Title & Trust Co., both
of Philadelphia, unanimously ap-
proved the merger of the two in-
stitutions,.  The merger is to be
effected by the exchange of two
shares of capital stock of Broad
Street Trust Co. for each share of
the capital stock of Chestnut Hill
Title & Trust Co.. Total combined
resources of ‘the two 1nst1tut10ns
are $33,500, 000

A plan for the consolidation of
the First National Bank at Pitts-
burgh and.  ‘Peoples-Pittsburgh
Trust Co. was submitted to the
shareholders of both institutions
on April 17; the consolidation was
ratified by the. shareholders of
both' institutions on May 20, and
is subject only to final approval
of ‘the Comptroller of the Cur-
rency, “An announcement May 21
by the bank says:

“In view of the numerous de-
tails to be worked out in connec-
tion with the consolidation,  the
Boards of Directors have determ-
ined that the consolidation will
become - effective as. of July 1,

1946. 'This will enable us to com-d

plete our plans for the new insti-
tution without confusion or inter-
ruption of service to our custom-
ers.

“Accordingly, the new bank,
under the name of Peoples First
National Bank & Trust Co., will
commence operations on July 1,
1946.”

The enlarged bank will have 10
banking offices, viz.:

Two downtown offrces—l"ourth
Avenue Office—The present main
office of Peoples-Pittsburgh Trust
Co., located at Fourth Avenue and
Wood Street, will be known as the
“Fourth A'venue Office,” and the
Fifth Avenue Office—the present
First National Bank at Pittsburgh,
located at Fifth Avenue and Wood
Street, will be known.  as the
“Fifth Avenue Office,” and in ad-
dition to these two. offrces, elght
branch ofhces

The lssuance of a charter on
May 14 for the Anacostia National
Bank of Washington, D. C., was
announced by ‘the office of the
Comptroller ‘of the Currency on
May 20. " The capital: stock con-
sists of $300,000 all common stock.
The President, is W. Ledru Koontz;
Cashier, H. I. Beall, Jr.  This rep-
resents: a conversion of the Ana-
costia Bank, Anacostia, Washing-
ton, D. C. The change became ef=
fective May 15,

The stockholders of the Union

Bank of Commerce of Cleveland
at their annual meeting 'on' May
22 approved a proposal to change
the 35,300 shares' of capital stock
of $100 par value to 353,000 shares
of $10 par, The ten-for-one ex-
change of shares will. be made ef-
fective within a few weeks, John
K. Thompson, President, reported
in Special advices to the “Wall
Street Journal” from its Cleve-
land bureau, which also had the
following to say:
. “Stockholders also voted to per-
mit ‘the bank' to conduct trust
.company business and to change
the date of the annual meeting
from the fourth  Wednesday in
May to the second Wednesday in
January,

Egrnings  for the year ended
Avril 30, 1946, amounted to $892,-
‘1028 after transfers to ‘reserves.

This was equal to $25.27 a share,

compared with $532,301 earnings,
or $15.08 a share in the preceding
year, Mr. Thompson reported. '
“After transfers of $500,000 to
surplus and payment of $886,496

in dividends ' during -the - fiscal
year, the undivided profit account
stooq at $900,187 on April 30, com-

-dent;

°S. C.,.Treasurer, -

“As a previous transfer to sur-
plug-of: $500,000 had been made
from ‘miscellaneous reserves, cap-
ital and ‘surplus on April 30, total-
ed $8,060,000, compared wrth $7,-
060,000 a year ago.”

* The office of Comptroller of the
Currency .reports the issuance of
a charter on May 15 ‘for the Ma-
rine National Bank 'of ' Chicago,
111 The capital stock consists of
$200,000, all’common. President of
the primary organization is R. E.
Law; Cashier, Harry Teplin,

The  stockholders = of : Harris
Trust & Savings Bank of Chicago
will be called to a special meeting
June 12 to vote on a proposal to
‘add two members to the Board of
Directors, ‘it was announced on
May 23, and if the proposal is ap=
provedt stockholders will also be
asked to elect the directors at the
meeting, it was stated in the Chi~
cago “Journal of Commerce” of
May 24, ;

.C. T, Wienke, Vlce-Presnient
and member of the six-man man-
aging committee of Security-First
National Bank of Los. Angeles,
has been elected to the Board of
Directors, according to George M.
Wallace, ‘President, Mr. Wienke
has served the bank since 1923,
and prevmusly was in the bank—
ing business in Utica, N. Y, for
eight years, He also serves on
three other important committees,
the executive, central credit and
real estate loan. Dr, William B.
Munro, a director of the bank and
Treasurer of “California Institute
of Technology, has been appoint-
ed.to the bank’s executive com-
mittee, William E, Sxegel who
was a Lieutenant. Colonel in the
Infantry in~ World War II and
partrclpated in several major Pa-
cific invasions, has been elected
Assistant Vice-President 'in the
real’ estate loan - department at
the head offxce

At its regular monthly meeting
held May 21, the Board of Direc-
tors, Cltlzens National ' Trust &
Savmgs Bank  of  Los 'Angeles,
Calif., elected J. Hartley Taylor a
member of the board, H, D. Ivey,
President, announced on May 22,
Mr, Taylor is owner of Runny-
mede Farms, Reseda, Calif.; and
President = of Modern Motors
Glendale Cadillac and Oldsmobile
Agency, Glendale, Calif. He was
formerly Chairman of the board,
Taylor Milling Co., recently pur-
chased by Ralston Purma Co,, and
is a former -owner of Mountain
Meadow ‘Creamery, San Diego. In
addition to ' the election of the
new  board: member, ‘the  board
also elected Glen Weber with the
bank 24 years, to Manager In-
stalment Loan Department

Morris Plan Bankers
Meet in Philadelphia

Gary M. Underhill, Executive
Director  of the = Morris: Plan
Bankers Association, Washington,
D. C,; announces that a joint meet-
ing of the New England, Atlantic
States; and Southeastern sectional
groups will ‘be held at the War-
wick Hotel, Philadelphia, May 30,
31 and-June 1. Royden C. Bryan
Vice-President : of ' the 'Equitable
Trust  Company of Wilmington,
Del., is program Chairman. Offi-
cers of these three groups are:
New England—A. B. Jenks, Man-
chester,; N. H., President; William
H. Butler, Haverhill, Mass., Vice-
President; T. Maxwell : Marshall,
Portland. Maine; Secretary-Treas-
urer. Atlantic States ~— Syd J.

Hughes, New York, President;

Harry O’Brien, New York, Vice-
President; Royden C. Bryan, Wil-
mington, - Del., Secretary-Treas-
urer. Southeastern — Emsley A.
Laney, Wilmington, N. C., Presi-
“Malcolm ---C." : Engstrom,
Vice-President;

Richmond, Va.,
Columbia,

F. Van Benthuysen,

Mid-America Exposmon
At Gleveland.

“The show of today thh a pre= |
view of tomorrow,” That is what !
the Mid-America - Exposition  at i
Cleveland, May 23 through June 2
it termed, It will be held ‘in the -
Cleveland, . Ohio, = Public' ‘Audi= |
torium, ‘and ‘attached . exhibition’ ||
halls, and 'is expectéd.to: draw . i
upwards of --a  quarter-million
people.  The  exposition planned, |
as signalizing Cleveland’s * ses-
quicentennial celebration; is hoped {
by 'its sponsors, civic, business, !
and labor groups, to become an |
annual. “show window”. and mar=~ ;
ket place for the manufactured |
products of Mid-America—an area :
bounded ‘roughly by Detroit, Cin- |
cinnati, Pittsburgh ' and 'Buffalo |
with Cleveland as its “capital.” It |
is hoped to be equal in' magnitude
tothat 'of the annual’ fairs at |
Toronto, Canada; Manchester, |
England; and Leipzig, Germany |
before the war. The fair is de- :
signed to ‘give visitors a view of .
the new postwar products, proces- i
ses, machinery for home and work., |
Thousands of items now made in |
plastics; ranging from' bathing i
suits to houses, will be on display.
Industrialists, trade buyers and
visitors ‘will find interest in the
march of industrial science and
miracles of productlon progress to
be shown in the “Avenue 'of
Metals” and “Machinery in. Mo~
tion”. sections. Hundreds of new
products, new uses for metals,
machinery in actual operation,
and gadgets for home and work
will be displayed. Several of the
new pre-fabricated and pre-as-
sembled  homes, as well as' the
series of  prize-winning model
homes: selected by National au-
thorities, will be erected in ‘one of
the exhibition halls. With 1946 the
golden jubilee of the automotive
industry and  the Mid-America
region an integral part of the in= |
dustry, one hall will’be devoted
to an auto show—from “horseless j
carriage” days to the streamlmed ;
ultra—modern models.* }

Report on Small Busmess L
Loans Shows New High '

The first bimonthly report to |
be made to the President and the
Congress by the Reconstruction |
Finance Corporation on its small |
business activitieg, following the !
transfer to RFC of the lending i
functions of. the -Smaller, War
Plants Corporation, effective Jan.
28, 1946, was submitted on May 21
by Charles B. Henderson, Chair= |
man of the RFC Board." The re- |
port covers RFC small business: |
activities during the period Feb. 1 |
through March 131, 1946, and is
made in comphance w1th Section
5 of the Smaller War Plants Cor=

poration Act and with Executive
Order 9665, issued by the Presi-
dent on Dec 27, 1945, In his re-
port, Chairman Henderson said:

“Small business loans 'of the
Reconstruction Finance Corpora-
tion attained a new high for any
postwar. month ' in' March, 1946,
when 1,027 ' 'loans, aggregating
$48,617,731, 'were  authorized ' to
business concerns, Of this num=
ber, 951 loans, or.92.6%, totaling
$17,913,041, were for $100,000, or
less. Approxrmately one-half were
in amounts of $10,000 or ' less.
Principal borrowers. have  been
small concerns engaged in:whole-
sale and retail trade, in the metal
working' industries; in food and
related products, in transportation
and communication, in the con=-
struction industry, and in the lum<
ber and wood products gusiness.”

_ The foregoing figures it is mdr-
cated include direct RFC loans to
small business and loans made in
participation with banks. Included
also are veterans’ loans and loans
made for the purpose of helping
small business enterprises to purs
chase Government-owned surplug
property, sefm T e e S e

sy
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