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Sngmhcance of a Free Press

By SUMNER WELLS* :
Former Under Secretary of State

Former diplomat, in commenting

on overthrow of dictatorship in

; Bolma, calls attention to censorship of press as means of destroy-
! ing democracy in the Americas. . Points out there has been private

as well as public censorship, and cites biased information on Ar-

_gentina sent out by U. S. newspaper correspondents, Lauds Ameri-
V can Society of Newspaper Editors’ efforts to promote freedom of

information throughout world.

A few weeks ago, before the recent revolution in Bolwla which
woverthrew the dictatorship of Presxdent Villarroel and-set up in its

stead a provi-
sional and
democratic
government, I
took the op-°
portunity  of
expressing the
hope that the
free press
tHroughout
the Americas
would openly
condemn  an
act carried out
- by the dicta~
forship early
in June, At
‘that time the
" Bolivian ' dic~
tatorship - had expropriated. two
.. great newspapers in the capital of
. the republic. It had thereby stifled
the ‘last-remaining . remnant..of,
freedom of information available
40 'the Bolivian people.: This ex-
propriation had been perpetrated
by the government solely because
- these two newspapers had opposed

*An address by Mr. Wellesbover
radio station WOL, Aug, 4, 1946.

Sumner, Welles

1ts policies and denounced 1ts ac-

.| tions.

Now 'that the  recent Bolivian
dictatorship is ended ‘it seems to
me that an appropriate opportuni-
ty is afforded to all of the peoples
of the New World to assume lead-
ership in a practical way in behalf
of the principle of freedom of in~
.formation and. in order. to assist
the United Nations in extending

throughout the world,

“The issue of freedom of infor=
mation has been: placed upon the
agenda- of the Assembly of the
United = Nations - for « discussion,
and I hope for' determination, at
its' approaching meeting this Sep-
tember, Were: it' possible for the
free press and the free radio in all
of the American republics to.take
action in an affirmative sense fo
further through some regional un-
‘derstanding the  maintenance  of
information - within = our own
hemisphere before 'that time, I
believe that the: Americas could
maske a great contribution toward

(Continued on page 939)

Furnishes Postwar Blue orint
0f Agncullural Policy

" Special House Committee on Postwar Economic Policy, headed by
Representative William M. Colmer, emphasizes need of maintain-
ing family farm with use of modern technology. Wants production

- and markets in normal penods Jargely free, and calls for a system

- of flexible agricultural prices.
” insurance, storage facilities and
- operatives.

‘Recommends expansion of  crop
encouragement. of markehng co |

A Jong-range blueprint for American agricultural policy, drafted

. by the Special House Comm1ttee
Planning, was

on Postwar Economic Policy and

made ' public
on August 7.
-~ Representa~
tive William
M. Colmer
{D. of Miss:),
chairman ' " of
the special
committee;
‘presented  the
far~ reachmg
program m
S the . group’s
Tenth Report
4o the ‘House.
. The report |
%, was prepared
by a spb-com-~
mittee comprised of Orv111e Zim-
merman, Chairman, (Mo.); Jerry
“Voorhis (Calif.); John R. Mur=

Wm. M. Colmer

(Xans.); and Sid Simpson _(IIL).
It was stated that the committee is
‘mot presenting detailed programs
“Jyut has limited itself to outlining
fundamental principles to be fol-
Jowed to achieve the goal, This

. goal.was described as: A

“A progressive and prosperous
agriculture adjusted:to maintain
the family farm and make use of
modern technology. : This will
benefit ' the Nation as. a whole

through abundant production and |’

a ‘more :stable purchasing power
in this important segment of the
economy.: Except . during severe
depressions, prices -and markets
would be largely free and' produc-
tion not ‘restricted.”

The committee, looking at-the
longer :range objectives ‘toward
which our ‘agricultural 'policy
should . focus, recommends. con=

- | sideration of the following major

points -in the Nation’s long-run
objectives for agriculture:

1. Return .to.a system where
flexibility: of agricultural prices,
largely controlled by supply and
demand, will replace the prewar
system based on acreage restric-
tions, marketing quotas and parity
prices. The report does not, how-
ever, advocate renouncing of the
temporary price.support program
;. -(Continued on page.941) ;..

the -ascendancy of ‘that principle

Employer-Employee-
Consumer Relations
"~ By ROGER W. BABSON

Asserting high productivity is only
method of = assuring  a . superior

| standard " of living, Mr. Babson

points out that, inasmuch as all are
consumers, the employer, the em-
ployee and the consumer should
pull together in time of peace as we
did in time of war. Blames.labor
for much of decline in productivity.
‘“How much. longer will it be
before we can enjoy our rightful
standard of living?”’ 'This summar-
izes the questions” with which I
; am being
lrombarded.
My answer is:
“‘““When all
people change
their  selfish
attitudes.
Otherwise, I
fear the now
chronic . em-
ployer-em-
ployee-con-
sumet conflict
will continue,”
- Yet, isn’t the
employer also
s | an’ employee
RogerW Babson
" 'both consum-
ers? .So why not  stop. the silly
bickering and settle-down to do a
good job and proﬁt from the re-
sults?
Labor’s Blame
*Much of the blame for the de-
cline in productivity experienced
in many industries since the War
properly belongs to labor. The
extensive development and use of
machines by American workmen
enabled the United States.to pro-
duce two-fifths of the world’s in-
dustrial output prior to the War.
Yet, labor unrest, manifest not
only by strikes but also in prac-
tices to cut down output while on
the job, reduced output per man-
(Continued on page 943)
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Congress has “gone home.” It need not be added that
most of its members are now likely to think of little but the
forthcoming 'elections in November.. For: the time bemg,
then, it is ‘politics in bold face caps. Recent reports have
it that the professional politicians among the “opposition”
are now less optimistic than they were some weeks ago—
at least than many were some weeks ago—when popular
dissatisfaction’ ‘with' almost everything was at high' tide.
There can be but little doubt that on'the surface at least
widespread improvement has taken place in the business -
situation, and that production records may be often broken
from this time forward for some months to come—provided,
of course, first, that the revived OPA and the other meddling
agencies of Governmeﬁt in- Washington do not throw too
much sand in the gears, and second, that labor can summon:,
the good sense to stay steadily at work rather than to per-
mit itself to be drawn into disputes which keep the economic
mechanism half out of gear most of the time. :

At any rate the propaganda machine at Washington is
already rather more than well occupied making: certain
that the country at large is informed and will be kept in-
formed about all the good fortune that allegedly is coming
our. way or has come our way. This constant stream of
claims, sometimes more or less valid, sometimes rather ab-
surdly exaggerated, must of course be. set down as a very
influential factor in the forthcoming political campalgns

Vital Considerations
This, of course, is the current situation as viewed by the ;

professional poht1c1an thinking of the votes to be counted

next November. Most of it can and must be left to them-—
at least so far as we are concerned. There are a number
‘ (Continued on page 936)

From Washington
Ahead of the News

By CARLISLE BARGERON

President Truman'’s action on Monday in announcing through hlS
press secretary that it was against the public policy to seize:thei Case
and Allis-Chalmers farm implement plants must really befuddle those
commentators who have figured that he was tied up definitely: with
the CIO-PAC, This was a tremendously big issue, as big as'that'in-
volved in his veto of the Case bxll Wthh was mterpreted to mean

; Frankly,

that “he was
trying to
maintain the
Roosevelt  la=
bor . .alliance,
this
writer - thinks
it is  about’
time "that i the
commentators
be a lit tle
more - analyti-
cal about this
man we. have
in the ‘White
House. g

There are
many . things
which he has
done which we find hard to ex-
plain. For example, the program
which he earlier sent up'to Con-
gress and which was manifestly |y
the CIO-PAC program to the dot
of an “I”. As we think we wrote
once before, this was a collection
of issues on which he as a Sen-
ator had stood for :affirmatively.

At the time. he.submitted this

Carlisle Bargeron

3

program to Congress——let’s see, it
called for the passage of:the:full
employment program, the dricrease
of minimum wages, the Fair/Em-
ployment  Practice’ Commiission,
the Federalized health program-—-
this ‘was the New Deal: or: the

‘1 | Roosevelt program, and:ag/a Sen-

ator 'he had -endorsed every one‘
of these items. =

! Congress turned cold shoulders

! | on the program and he ‘has‘never

seemed to . be the slightest!an-
noyed, except when the agitation
began that the '‘Congress’: wasn’t
paying any attention to him; that
his leadership wags not proving ef-
fective.  He didn’t care -anything
about exercising leadership but it’
was obviously annoying when the
Leftist papers kept throwing ™ it:
up to him that he did not domin-
ate the legislative branch .as did
his predecessor, and we think that
the unfairness of this charge was
that these Leftists overlooked the :

.~ (Continued on page 943)
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- An Impossible Task
£, “Our price people have been given orders to use
.. every means possible to expedite the granting of
legal price adjustments.. If production is slowed up.

il

it will certainly not be the fault of the OPA, We
“will grant all price increases called for by the law..

« | =We will withhold those’
- justified
‘the law..

which cannot be clearly

under: the standards set up according to .

+;#“Though: the law ‘gives a limit of sixty days, T
- amcertain that if industry provides all necessar

. information, in a large number of cases results will . -
" -be available before the sixty-day deadline.

w2 “We are determined to grant adjustments='on a
business-like basis, and urge industry to present

‘éomplete information when asking for adjustments..
= “We do not intend to engage in collective bargain-
« .ing. We intend to grant adjustments which will be

~ - :based on the formula provided by Congress.
“ 5""“The sooner manufacturers get into full produc~

tion, the sooner they will

reach the stage where all -

L ".conirols can ‘be removed. Immediate production

éans immediate money

" employment and the

“Good law or bad law,

in the bank, a high level "
approach of decontrol.”
+ o+ .«~Paul-Av Porter. -

‘good administration or bad,

... the system simply will not work.

- TStk Congress Adjourns ,
'/ The Congress which was in session when World War II came to
a close finally adjourned late on Aug. 2 and the following day most

" ‘members were homeward bound,

‘Unless called back -into special

session ' by "the President, adjournment will be until the new. Con-
- gress, the eightieth, is called to order in January. = All seats in: the

House of Representatives will be contested in the .November elec~

tions, although, as the Associate¢ &=

Press pointed out in its Washing=~
ton dispatch, some of the .contests
_already have been  decided in
Democrati¢ - primaries . in. the
South, - In the Senate, 36 seats are
to be filled. .

. Much', 'of 0
quested of -the 79th Congress by
President, Truman' has been left
behind "ignored or rejected, and
although House = Speaker. 'Sam
Raybirni”(D.-Tex.) told reporters
that ‘he had had no indication
from’ the “White House' that .the
President-would summon the law-
makers back to the capital, many
Congressmen have expressed fear
that Mr. Truman would do so in'a
“ast -attemipt to accomplish some
of the domestic measures which
he has repeatedly classified as es-
sential. - The President ‘has gone
on record as having  stated that
he ‘would insist on a' special ses~
sion if economic probleins got out.
of ‘hand; however, in the Aug. 9
issue of the “Wall Street Journal”

it 'was stated that the President

has informed recent gallers that
he now sees no necessity for.Con-
gress to: return before its next

regular session in. January. The |’

- fears. . of/ runaway  prices, ex-
~ pressed jin his last' OPA message,
of the Sen-

have been allayed, -
- A last-minute action
ate  before- leaving was to: vote,

60 .to :2,;:approval of ‘a resolution:

authorizing - the  President to de-
posit with the United Nations this
country’s . agreement to abide by
decisions of the ‘World ‘Court in
matters pertaining to treaty inter-
_ pretations, . international law,
‘breaches of international: obliga«
tions; and reparations. The court’s
jurisdiction . would. not ‘be  ac-

cepted, however Associated Press|

advices stated, in. mafters which
the United States considers strict»
ly' its, gwn domestic business.
SenatorConnally (D.-Tex.),
Chairman of ¢he:Foreign Relations
Committee, = listed ' immigration

the legislation " re-

Aug. 2, the chief disputes bétween
‘Mr, Truman and Congress were
over labor. legislation, price con:
trol,  political matters . and the
nomination of his cloce friend
Edwin W. Pauley, to be Under-
Secretary of the: Navy. The samé
advices continue: ' :

The ‘discord on internal’ prob-
lems was in sharp ‘contrast, how-
ever, to the general acceptance of
bills designed to place thé United
States 'in all~out cooperation with
other countries. ? !

In  this field, -Congress- went
down the line almost all the way
and his' successor. %

In the domestic legislative.field
one major compromise was on ex-
tension of the draft. Mr. Truman
asked for its continuance tuntil
June 30, 1947, with no changes.
1ne - legislavors hinaily adopteq a
bill extending the draft.to. March
31, 1947, but banning induction of
18-year-olds. . . S

Congress also took the follow-
ing actions on domestic problems;

‘Measures Passed-—Domestic
- =~ .Veterans e
1. Appropriated -$600,000,000
for’ an’ ernergency housing - pro-
gram, . designed ' particularly 1o
meet needs of returned service-
men and their families, =~
2. Liberalized the. GI Bill' of
Rights _to encourage
of the schooling provisions.
'3, Broadened the provisions of
the GI insurance legislation,
' "4, Passed deficiency bill pro-
viding . financing for ' terminal
leave pay and autos for veteran
amputees, ; i i
; . Finaneial

000,000 for the Federal establish-
ment. (Later, however, about $64,~
000,000,000 of this was retracted,
when the war ended.)’ R

from0%300,000,000,000 to $275,000,-

and operation - of . the . Panama { 00,0

Canal; in  this category. Neither]

could * the: Court act in. matters
* which had been or are submitted
to other tribunals by agreement.
" -The 79th. Congress was distin-
guished ‘for' its constant  differ-
ences with the President on mat-
ters pebtiining to -domestic ' af-
fairs, -‘While on the other hand
giving ‘almost’ consistent coopera=~
tion in"internatiorial affairs. "As
the ‘Associated Prece nointed out
in a digpatch from- Washington on

3. Extended the life of the Re-
construction Finance Corporation

ent, 3 s

4. Increased pay of members of
Consress from $10.000 to $12,500
yearly -plus a $2,500 tax«free ex-
bense . allowance . (Mr.  Truman
recommended a. $20,000 salary):
increased . the pay . of Federal

judges from $10.000 to $15,000 and
of Federal
! : r haaeriranaae

gt T Y

{$400 for a majority of them). Also

: ble for contributory pensions.

‘| Federal ‘aid to- encourdge nation«

| ment for five years to build new
}hospitals and improve old ones. ..
; - - .| Great Britain.

‘|10 centralize 'welfare activities in
‘| the Federal Security Agency as a

with the late President Roosevelt | |

- greater- use ||

1. Appropriated about $95,000,- ;

.4 Permanent Fair ’Emnloyment'
i: 2, Cut’ the national :debt limit]

until next January, instead of for/:
(filve years, as asked by the Presi-|"

made members- of Congress-eligi-

« 5. Set up:a three-member Eco~
nomic Council to recommend ways |
to maintain’ maximum  employ-
ment and avoid depressions.:(Thé
President had asked for a bill set-
ting’ a Federal goal of “fuil em=
ployment”.forsall.) "~ ala it iy

6. Cut +income " taxes' and’ re-
pealed the'excéss profits tax.

y o G, sSeelal’ i 5 BT

1. Made the Federal-aid school
lunch program permanent.

.2, " Established ' a ' program of

wide .development
‘ment of airports, G
' 3. Authorized ' expenditure: - of
$75,000,000 yearly by the Govern-

/and, improye=

‘ i Government + - T
1. Gave 'the ‘President- broad
power to reorganize Federal agen-
cies, although not as Sweeping as
he asked, < : e St e
1 ‘2. Accepted: two reorganization
proposals he submitted. One: was

preliminary step tomaking ‘it a
new Cabinet post. The other in-
volved transfer of ‘miore than a
score of functions between vari-
ous' agencies' (a third’ proposal,
one to unify all Federal housing
activities in one ageney, was' de-
feated). ‘ ; S
i 3. Provided ‘for reorganization
and streamlining of Congress, in+
cluding a reduction in the num-
ber of standing House committees
from 48 to 19 ‘and of the Senate
committees from 33 to 15,

-4,-Call for réturn of the United
States - Employment = Services  to
the " States - next  November, in-
stead  of delaying it until next
June, as asked by the President.
5., Centralized the surplus-prop-
erty-disposal ' ‘administration in|
one ‘man, as requested ‘by Mr.
Truman. :

6. Set up-a formula for sale of
surplus:ships, /- vy asss e

* 7. Extended thé Government's
power. to allocate 2nd ration scarce

items, such as sugar and critically | :

needed production articles.

8. Authorized the President to
acquire and build up stockpiles of
strategic .materials which might
be needed in event of future war:
(Mr.-Truman- objected to a “Buy
American’ clause in this measure,
but signed it nevertheless.)

: , Labor
1, Extended the “anti-racketeer-
ing” laws to cover labor tnions,
in-a measure known as the Hobbs
Bill. Tt-would make it a felony to

¢y to coordinate 'scientific re-
search. T MR T

Lakes-St. Lawrence -Waterway,

Nations
Administration.

sistance to China,
to " give that country  about 100
surplus naval vessels won appro-
val, however.) :

tual legislation,
' Congress: found: time- to . conduct
scores: of - special investigations
into pressing wartime. and recon-
version problems. Among the .in-
guiries. which  aroused

terest were: . g

"Provision for thé propozed Great

Repeal © of “the' Johnson " Act

prohibiting ‘private loans -to for-
eign nations in-default on exist-
ing loans.

[Also rejected were three Pres-

idential proporals dealing with in=
dustrial disputes: One was to. cre-
ate special fact-finding boatrds; an-
other to set up ‘a joint Congres-
sional committee to: recommend

lorig-range labor 'législation; and
a third to give the Chief Execu-
tive authority to draft workers in
‘strike-bound plants taken
the Government,]

over by

{ Measqre, Passzd—International

1. Ratification of the United Na-
$3,750,000,000 to
3. Authority for full participa=

tions Charter.

12, A:loan of

fion in the Bretton Woods Inter-
national: Monetary agreements.

i-4."Allocations. to ' the “United
Relief and Rehabilitation

15 Extension of the Lend-Lease

in“return for concessions from

other nations.

7. Authority' for a broad pro-

Measures Which Failed—
International -

Provide military -as-
(One measure

1. To

2. To establish a broad program

of ‘military cooveration with other
American  countries, -chiefly to,
standardize their equipment with !
ours.

. 3. To permit sending: of mili=

tary ‘mi=sions to- many countries

around the globe.

Inquiries by Congress’
+:In_addition toits work on ac-
the = departing

.. 1. 'The -current inquiry ,b); the

Senate War Investigating ,Com-!E 1
mittee into alleged war contract’ the' United Nations to attend its-
profiteering and the connection of
Chairman May of the House Mili-!
-tary Committee with activities of

interefere by :”robbery .or-extor-*the Garsson munitions combine,

tion,” or by threats of. violence |
with movement of goods in‘inter=
state commerce, Sponsors said the
chief - .objective - was ' to - alow |
farmers to.move. goods: to mar-
ket without being compelled to
join unions or hire union mem-
ers.to assist them. - .. oy
2. Banned union restrictions on’

This was aimed at the broad pow-
er of James, C. Petrillo; head: 'of
the American Federation of Mu=
sicians and he already has insti-
tuted a court test against it. e
- Measures Which Failed— '
i - Domestic Azl
Merger of the Armed forees.
Universal military training pro-
‘gram, % bt i

Practices’ Cominitted, (The tem-
porary one was finally -forced to
close down.y i
- Liberalization of unemployment
compensation benefits. - .ol
Establishment - of ' a "prepaid
Federal health and ‘medical-care
program, ; AN,
" Adoption of a long-range Fed-
eral.public housing program. :
. Designation of the Speaker’ of
the - House ' 'as - successor to . the
President in event of death of the]
Presidant and’ Vica-President,

workers 14% (about !

b BYS R o3 4
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-

Bankine.

2. A lengthy, highly publicized

inqliry of many months by 'a Sen-
ate-House ‘group . into 'the Pearl
Harbor disaster.. - .

.. 3. A series of investigations by
the House Committee on' Un-|
American_Activities,. which. found.
itself the center of frequent sharp
debates over the methods it used.
use of records by radio stations.|@ ..

i Kelley in RECPost . .

+ The Board-of Directors, Recon=
struction” Finance - Corporation on
Aug.: 8 announced the appoint-
ment {of : Bernard ‘J,. Kelley: as
.} Manager. of . the’ Corporation’s
Philadelphia Loan Agency, effec=
tive Aug.: 15; to succeed E. Ray-.
mornd Scott, deceased. Mt. Kelley,
the RFC’s advices of Aug. 8 added,
has been engaged in .the practice
of law'in Philadelohia for a num-
ber of years-and has had a wide
| and -varied experience in cotpor-
ate:matters - and reorganization
litigation.
1939 Mr.
torney. General for the Common=
wealth of Pennsylvania and- was
assigned to the Closed ‘Banks Dis
vision - of the . Devartment of
. During- World War II
Mr. Kelley re-éntered the Navy
and served as Industrial Relations
Officer- at the Philadelphia Navy
)0 “1Yard: He was recently discharged
Establishment of a single agens. with the rank of Captain, .. =
VA v B AN S PR VLU DY S DRt s 4o e eSS ) =

From 1935 through
Kelley was Deouty At-

e iy S 358 ey

j borting countries.” The Council’s

great «in=,
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|InPl Wheat Cosncil
|Reconvenes Aug. 19

~ The International Wheat Coun-
¢il, which was established in Au=
gust, 1942 to administer: the :In-

lernational Wheat Agreement be~ -

tween Argentina, ‘Australia, Can~
ada; the United Kingdom and the

United; States, held  its  Twelfth

Session. .in. the | Department . of
Agriculture, Washington, on July
15." The Chairman, L. A, Wheeler
(U. 8.) ‘welcomed the représenta- .
tives of the Governments of Bel~ -
gium; Brazil, China,: Denmark,*
France, :India, Italy, -and.  the-

Netherlands, and of the Food.and

Agriculture . Organization  of ' the
United Nations.. Theseé eight gov-
ernments, together ‘with the Gov-

ernments of the Union of Soviet

Socialist ' Republics and: Yugos
slavia, had ‘been invited, to join

| the Council in order to make. it
; 1 more fully representative of: both

wheat importing and ‘wheat. ex-

advices July 15 also had the fol-

program’ (halted at the war’s end l Jowing to say:

by. Executive.Order). A

5 6. Extension of: tlxz' Recin;?calv
Trade Aereements:Act, enabling d re €
‘the . Administration ‘to cut tariffs. 10 daté. - This included a state~

“The Chairman . gave, for' the

_benefit of the new members of

he Council, a resume of its work .

ment of the.reasons why the Gov- .
ernments of Argentina, Australia, ,
Canada, the United Kingdom and .

gram of cultural relations with " the United States had agreed to
foreign -countries, including ex-
¢hange: of -educational and scien
tific information. : ‘

amend ' the - Memorandum - of -
Agreement of June, 1942 by the
deletion of paragraphs 5,8, 7, and
8 thereof and ' the . substitution -
therefor of paragraph 5 as fol- =
lows: | MRt

“5.. The  International. Wheat -
Council, referred to in Article VII -
of the Draft Convention, shall re=
main in being pending the con-
clusions' “of the international -
wheat conference ‘referred to in
paragraph 3 above or until such -
time as the governments . repre~ =’
sented ‘on-that ‘Council may. de- -
termine.”

The principal item of business
at today’s. meeting. was the. .ap~ -
pointment of a Preparatory Com=
mittee to revise the Draft. Cons -
vention drawn up in 1941-42 for.
submission - to - an = international
wheat  conference.  The. Council
invited each of .the 13 govern~ -
ments now comprising its mem-.
bership. to appoint a representa~ :
tive on the Preparatory Commit«-
tee. ” The Council agreed to invite .,
representatives .of. the ‘Food and
Agriculture Organization and the |
conomic and Social Council of

meetings and those -of its. com-
mittees. ' The Preparadtory Com-
mittee 'will hold its first meeéting
on July 17 to elect its Chairman
and organize its work with a view
to reporting thereon to the Coun=-
cil at ifs next Session which will
be:held in Washington on Aug.
19, 1946, ; cal

Branch Banks Reported Not -
Legal in Missouri -«
' From : Jefferson City, Mo., on"
Aug. 3, United Press advices
stated that the Atforney General’s.
office held on that day that banks

or :trust: companies  in" Missouri -

‘tould not establish branch offices’

for the purposé of accepting de-_

bosits or paying checks, ‘The ad-.

vices from which we quote as: -
given in . the  Dallas' “Timess’

Herald,” added: i
' “In"an opinion" addressed $o H.-
G. Shaffner, Commissioner of:
Finance, the legal body ‘said the- ,
practice was urilawful under Mis= . {
souri-statutes despite the fact 5eV-.
eral such branch ageéncies, report= ;
edly have been - established - in
Kansas City.” :
. The opinion was handed down'

{ as result of an inquiry by Crosby:

Kemiper,. President ..of" the  City%
National Bank and ‘Trust, Co. of,
Kansas City. ¢ -
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Proposes a World Set- Up o
~ For Cartel Control

Edzvnrd S. Mason, in study prepared for CED cecommends inter-
, jnahonal action to regulate or curb mternahonal commodity: agree- |
"ments. . Sees ineffectiveness of national laws, and points. to.U.. S

- participation in international commodity agreements.. Cites agree- |
*/ment of his proposals wx‘.h objechves annmmted by SaLe De-m

i _ parlment.

Cooperatxve intematlonal actxon to regulate or to curb restrlctlve

‘-‘f

: busmess and commodity agreements in foreign itrade is urged by

- Edward " S. Mason, of . the
-~uate  Schoeol.of Pubhc Adminis-.
1ratxon, Harvard : University, in a|

. study ‘prepared for the Committee|
for ‘Economic. Development, re-
:leased on-  Aug. - 12. - Entitled,
$‘Controlling World Trade—Cartels
and Commodity Agreements,” the.

.1 report’ addressed- itself to ione of]
the ‘most entangled problems -ofj

- future world trade, namely, the!
_type of business and governmental
~agreements that shall operate in.
. world trade.

Like other CED research stud-
ies, this report presents the find-.
; in‘gs of the ‘author, who has com-/j
plete freedom to voice his own’
v conclusions. It does not.neces-|
- sarily-represent the views of the
{CED trustees, its Research and
- Policy Committee, Research Ad-’
visory Board or Research staff.
Mason . finds both" carfels and
intergovernmental commodity|
..agreements . restrictive of- trade.
Believing that increased and ex-
panding world trade: is essential]
.7in ‘solving the primary" problem
«facting all nations—high employ-
<ment and the attainment of im-
proved’ living ‘standsrds—Mason
.«alls for concerted’ international
action to diminish to as great an
extent ' ag possible -the' restrictive
" features of ‘such agreements.
< He warns against the assump-
“‘tion, however, that the undesir-]
“zble features of cartels and inter-
national: commodity ' agreements
“will' be eliminated merely by the
“mations passing laws. ' He points
-iout that both the cartel and inter-
.- governmental commodity  agree-|
-ment -evolved as partial answers
+to problems that did exist and do
. rexist; including importantly sur-
it pluses of xaw materials. + ..
: "He sees the forthcoming Inter-
i nahonal Conference ‘on Trade and
. -Employment as offering a signal]
- opportunity to advance “the inter-
®sts of all nations by ‘etsablishing
~-machinery that will expedlte and
“not'retard rational trading.
3 Mason - calls attention ; to. the
“acute problems ‘facing partlculan
“hnations because of distortions in
raw materials production result-,
ing from the war: Complicated
- by the wartime expansion of. syn+
“thetlcs ‘serious . surpluses ~.in|
productwe capamty (measured
*agamst prospective demand) pre- |
“vail in'rubber and nitrates, along
.. with excess cotton;.wool, alumi-
“num’ and magnesium, When food
'production is restored in ‘the war
“areas, surpluses ‘are likely to re-
appear in" wheat, sugar, tea and
“coffee and ay occur m fats ‘and
0ils,
. - What the war did to mtrogen
productlon is illustrative ‘of the
kind  of - problem . that : must  be
,reckoned .with. . The only nnpor—
tant export. source -of natural. ni-

_trogen is Chile, and nitrogen has|’

long been _a :major :factor. in
“Chilean government revenue. In
.the prewar. cartel,.some 50% of]
" Chile’s | nitrate exports came to
‘the United States. - Synthetic ni-
“trogen production’ in ‘the' United
“States rose ‘during the war to"bet-
_ter than 1,300,000 tons, : Assuming
“moderately : favorable - conditions,
" the = Department ' of : Agrlcu.lture
“estimates 'post"war mtrogen “fer-
-tilizer consumption in ‘this coun-}
try of 750,000 tons " (compared
with a peak consumptlon of 631 -
{)00 tons in1943). Sl
Commentmg on the recom.men-‘
datlon made by former Secretary

ot Agriculture : Wickard < that ~a

Grad-#®

‘| enue,

sizable portion. of the ,new warr
time capacaty cnntmue in opera-
tion, * Mason " says: . . :‘the

United States, on-the: basis of the
above: estimates; 'would be mdefu

favorable economic: i condit.ons
and under. less favorable -condi-
tions might. have & surplus for{
export, © It is clearly’ our 'pre+
rogative to: safeguard : our: own
nitrogen position without consult:
ling other . countries, but. by: 01
doing we shall also clearly affect]
the :interests- of. other .countries.

5 A - rational scahng-—down
of exc'ess nitrogen capacity by in-
tergovernmental agreement mlght
forestall pressure for cartelization.’
Since any such program  would
hinge -on: ‘what was done w1th

{gov.ernm;ent-owned nitrogen . ca</

pacity in the United States,’ thxs
government’s . participation is es-
sential * to- any: full -discussion of

|the reduction of ‘excesse capacxty

The United States has both & se=
cunty and -an ‘economic" interest
in the soundness-and ‘solvency of |’
the’ Chilean -as well: as of other
American ‘economies. “Chilé
may lose a -substantial part of her

an. important  source of - foreign
exchange and government. rev.
.In that case; it might bé
to our interest to assist Chile to

and government revenue.’ ¥
In the absence of concerted ac
tlon, in which 'consumer’ 'as; wel
a5 supplier nations should: ‘particid
pate,” Mason -points: Gt that -pro4
ducers - of : commoditie
are..certain . to turn. to° pricing’
agreemuts buffer, stocks mar
ketmg 'quotas and like’ measureg

SItuation; & = o il Sk ey
Such: “measures ymay.ins

-ous mations are . finding:; alterna-
tive: employment. for: labor and

' | eapital now eommxtted to products

in:sunplus. '« Professor® " Mason'
stresses ‘the' need for snndlaneous
efforts  to  increase- world ' con+
sumption: of these products it e+

.come permanent. .

.“The: United States .has 1ts own
surpluses; notably cotton: Mason
-warns that persistence in‘our pre-
war policy of subsidizing: cotton
or other agricultural exports” will
seriously ' weaken: our: argument
against umlateral national action

in' ‘world : trade. Such prac’tlces
by the United States are hardly
consonant with our insisténce, on
freer world trade, he: pomts out!
. For long—term American pohcy
Wﬁ,h ‘respect to. cartels; he recom—
mends the: following course ]
- “The United States should pro-
pose an mternanonal cnnventlon
wherebyr ‘the signatory powerﬁ
would agree;
bl o 4 i “prevent,” .b_v whatever
means are’ appropnate to the. laws
and mstxtutmns .of - the; several
countnes, 1he ;parnmpaﬁqn D:E thexr
nationals in anternatmnal busmess
agreements “that - fix" ‘prlces, lnmt
output . of exnorts, allocate mar-
kets- or = otherwise’restrain’. the]
flow = of | goods ‘ininternational|

apply : to ‘the: orgamzatxon of ‘the/
exporters or: 1mporters_ of* a single

pendent-of mtrogen 1mports under 5

nitrate ,market, and -along with it

develop alternative sources:of ém-:
ployment, - of forexgn exc_hange_

to cope with: the present abnosrmal b

| event be required while the vam« Eor

strictuve measures are not to be-|-
{| tional security inthe ‘cartelization

trade. This convention ‘would Tiot}

}
country in export or 1mport asso[—
| diations,’

:42,xTo requu‘e the regxstratmn :

by theu' natwonals ‘of the terms of
tueir.  participation - in

_' enduring  character and of such]
¢ | mrormation on ownership of fork
| eagn assets or foreign atnliate re- -

iauieuships as may be requested

by an-International Business Ut :

ncesto-be-estaplisned, - L
2430 To: establish, as an’ ‘adjunct;
of 'an “intérnavional (,ommerma\l
Policy: Organization, an “Lnverna-
fiotay: Business Ofrice to study, on|
the -basis of information ‘suppiied
by the: participating governments,
business: ‘practices.. tnat  tend 10
restrict incernational trade and to
Tecommend remedlal action to the
signaiory states.. o
~4.To. exchange -on 'a non+
restrictive basis industrial “tech:
niyues: developed in governmentL
‘supported . research institutions;
and  ‘patents ‘and: processes - ac+]
quired;as a condition ‘of the peace
settlement, . from’ enemy coun—
tries.” -

- With respect to mtergovern-
mental * commodity .agreements,
niason” strongly endorses the de—
veropmént of “international con=
sultative: groups, usually referred
to:as “study groups’’ and already
set up for rubber and for cotton!
T heir function ‘is not only gather-
ing of: complete “data’ on’ produc+
‘tion;  consumption, prlces and
‘stocks ‘of the commod1ty in' ques+
tion, -but  also the ‘appraisal of
‘alternative ways of dealmg w1th
surpluses

“Mason’s proposals agree in es—
‘sential objectives with the: “Pro-
posals -for Expansion of - World
‘Y'rade and Employment” - advanced
last December by the Department
of ‘State and "to “be considered
by 18 mations at preparaiory
Trade and Employment meetmgs,
now scheduled “for - Octoper, |
Mason goes further: than the ‘State
Department. proposals Ain’ imple-

“{ menting ‘anti-cartel objectives and

in offering such measures.as an
interndtional exchange of tech-l
ﬁo ogy ;

¢In exammmg cartel. actnrmes,

5| Mason: weighed their relationship |

to nahonal security. . His conclu-
sion’is:that the prewar participa-.
txon': of. ‘American .f.u'ms in inter-

States war production to

gnificant ‘degree and ‘ that
Ger any’s cartels; were. -not a
‘of.aggression, but:rather @

vower' the chosen goal of Hitler
Germany, ‘the ‘cartelization : thut:
had 'long existed in . Germany
proved, a useful- machmery of con-
arol; © Says Mason:

“The ‘real hazard to mterna~

of 'world trade lies in the coopera-
t.lon of governments. with business
in the exploxtanon of foreign mar-!
kets,. Except in the United .States
and a few other countries; a cclose

connection generally 'éxists be<,

iween foreign -trade and foreign
poucy, and the power .of the state
is-extensively relied on . [ < not |
.only to protect the domestic mar-
ket.but to secure ... . as large
a' quota - as possible  in ‘the ‘total
Jbusiness -of the "cartel.” . Mason
sees’ any growth of:this practice
as fraught_with danger s
The author “of -the report Was
Cha1rman of : .the ' Interdepart-
mental ‘Committee -on -Cartels and
Private; Monopolies 'in :1943-1944
and-Deputy to the Assistant Sec-
retary ‘of State in charge of eco-
nomic affalrs in' 1945.. .He. also’

served as Chief Economist' of 'the
Office ;of Stf‘ategu: Services ancl

| was ‘one-of -the  American” repre-i|

sentati on’ ‘the "Joint : Infelli-{ .
yetondhe doiog ¢ Lutells sale.volume Iast week, contmumg #

gence’-Staff, » - Now -~ Professor: of

| Economics; he has been a member:

of the Harvard' Umversxty faculty
since 1923, sie
‘\The report has been publlshed

by the - McGraw—Hlll Boo‘k Com-
pany, Tiga s (e

interna=.
fional business agreements of an.

T’w -§tate

of Trade

Industrial - productlon last week showed no 1mportant change
frum ‘the high_ level ‘of the previous week.:; During the ‘week' some
mcreases ‘were- reflected in manufacturing whach were offset by de-
clines'in others. .Inventories of ‘goods have shown steady progress the
past year and in the last two months finished goods such ‘as ready-to—

sell-durables: and -semi-durables have ;shown the largest ; advances\.

.‘No‘twunscamdmg Atns
total ‘current ‘inventories ‘are re-:
ported to be about. $7,000,000,000
under the amount necessary to fill’
everyone’s requirements satisfac-
torily, and ‘at the present rate of

accumulation, it will take a good

part of two years to catch up.:As
backlogs 'of ‘orders stand 'today,
they are huge and both new order
vélurne . and shlpments contmue
at a high level,

Skilled ' labor, raw matemals
shortages™ and component ‘parts
still’ continue fo restrict. the outw
put of some manufacturers. Em-|
ployment figures are at'a high
level and for the week ended July |
27, total unemployment’ compen.-
satmn claims dropped by 2.9%. !

A decline was noted in auto-
mobile production the past week
with output of passenger-cars and
trucks .in the United ‘States: and
Canada estimated by Ward’s Auto-
motive " reports at 78,597 units
compared with a revised ﬁgure
of 78,885 in the week pervious.
Results for the first full week of
Aungust: indicate . that the month’s
forecast  of - 405,000 : units = for
United . States plant ~operations
will “not be reahzed unless ‘basic
material, component ‘supply ' and
labor’situations show unexpected
mnprovement the: above authonty
states:, "~

progress ®

‘magazine, - will

Newsprmt dem.and in the past
week continued: to outstrip  sup-
ply in the face of the high level
of  newsprint - production, forcing
a number 'of newspapers to con-

tinue rationing of advertising. In-/
complete statistics of the: News~

print' Service Bureau report July
production of newsprint at 424 -
316 tons, a decline from the 457,
673 tons in. May, but ahead of the
355 120 tons’ produced in June.

“ Unfilled ' - ordérs Cof’ alrcraft

- makers-at the“close of June were
| valued .at’ $1,055,000,000, 'accord-"

mg tp. the Census Buerau; or an
increase: of :3% in quantity'and

2% in. value over unfilled orders |

a month earlier. June deliveries
by imanufacturers” totaled 3,489

.| planes valned at $32,400,000, 2 9%
increase .in. quantity, but.a 26% |

decline in value from May shap-
ments, it is* understood

'Domestic Tayon productwn Hfor
the second quarter of 1946, though
only:-a - trifle - under. the record
first-quarter level, was 5.8% over |
the  same period one year ago,
Textile Economics : Bureau points
out in'its ‘paper “The  Rayon
Organon.”. For; the six month’s
period of the year, total output of
rayon was placed at: 425,000,000
pounds, -setting a-new half-year

mark and exceeding output for the
first half -of 1945 by 8% and that
of, the last.half of 1945 by 7%!

Stimulated by the: impetus  of
seasonal . promotions retail ‘sales
volume - showed- a- moderate: rise
the past week and remained con-
siderably -above-that of the like
period a -year, ago. Among  the
best ‘sellers, housewares and fur-
niture ranked’ high. Consumer at-
tention in' the week gave evi-
dence- of turning to. Fall fashions
in. apparel lines, while. popular,
clearance sales held dollar volume)
of summer ‘styles at-a high level.
Retail. food volume: in’ the week:
also rontinued to increase:- ;

A, shght rise occured in whole--

well over.'that of the correspond-
mg “period - in - 1945, - Fractlonal
increases. were -noted in mven—

{ tories and .deliveries  were -im-{

proved. -New - order » volume" Te-|
ceived ‘encouragement from -the
‘announcement of new price ceil-
ings on some commodities, : dis~

pelling' the reluctance to sell in-
duced- by price ‘uncertainties. ¥

Steel Industry - — Despite the
dire predictions by high officials
that steel operations would;he cut
because of the scrap and: freight
car.'shortage, the steel mdustry
set” up to operate at a:’tate of

90.5% of  capacity for  the:third

consecutive - 'week, according ‘ to’
“The Iron Age,” national metal-
working paper. This high Iével of
operatlons, is a' contradiction of
previous statements on.the..many
gloomy = wartime prophemes on
steel output that had to be quickly
and quietly interred because the
industry 'did ‘' what ‘its members»
said ‘was impossible.

“The ' reinauguration probably :
‘on Oct. 1, of the CPA’s MM and
ce prxonty system, 'states the
1nev1tab1y ‘dis~
locate mill 'schedules and elimin--
ate from'them many customers
that steel producers: feel should
be supplied with steel The in-
sertion of priority orders into mill
schedules, which “have ' changed
those schedules on an almost day-
to-day basis, has taken - ’toll on
steel productmn

Producers are adhering to thaear
quota system on' steel production.
with little  thought" about 1947
business exceptiwhere material i is
needed to produce contract build-
ing ' jobs. ‘Shapes' and plates  of
such - contract  jobs <have  been
promised in 1947 with' some de-
liveries scheduled as far as April.’
The actual- orders;  although : not.
on mill books, are held: with the
understanding ', that the tonnage
will: be inserted once. the books
are. opened. :

Producers -are protestmg 'l:he
CPA. export priority ‘plan, claim=-

their . share | of. allocations, the .
“Iron Age’” notes. The originak
quota for. export, sgt. at 70,008
tons.a month starting in Septem—-
ber; limited allocations to'specifie
producers at 2% of their' monthly
output.. It. is 'claimed that' some
CPA  directives far exceed thls
ﬁgure ;

* Scrap -and frelght cars remaim
the ' ‘most  critical = items that
threaten steel output, along with
a future shortage of. ooal Indlca-
tions are that the scrap crisis:has
just passed its peak, but lt never=-
theless : will| remain  a-iserious
problem for . some - -time. ! “Some
hope is galned from the ‘fact: that
fabricators’  scrap: lists '&1é be~
ginning to look better, and’ with:
the anticipated shipwrecking pro-
gram underway an - additional’ -
source of ‘scrap w1l‘1 be avaﬂable
by mid-winter,

Sharpshooting at the basmg
point system has started again in
Washington, the above trade au-
thority points out. Criticism’of the’
single and -multiple basmg point’
plans used by industry Pthroughout
the country has appeared in the:

| July. issue ' of - “Domestic ' Com=’

merce”, - publication “of the De-,
partment of Commerce ‘and the’
magazine believes it 't0 bé, the.
Openmg gun for the coming hear-
ings by. the sub-committee jof the.
Small Business Comnuttee of .the
House,” where FTC and’ the Dept.

| of Justwe will renew their attack

on the basing point system o
The, American . Iron-and, Steel:
Institute announced on Monday

‘this week the operatm.g rate of

the. steel .capacity ‘of the:indystry -
will-'be 90:3% of capacity fof the '
-week beginning Aug. 12 i
89.0% - one:week: ago,

(Continued on pa

Aing :that in. some instances they ' -
‘are ‘being loaded with.more than
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H’Pmanclalﬁ Sltuation

(Continued from first page)

ytr

thing in this land at all events

"whicn must riot be left in a  thoroughly topsy-turvy

to-the-proefessional politician, }state. It. must arrive in Wash-

orclany-iother kind ‘of pohtn]

cian, for that matter. ndat
; meptaliy, ‘the  'current  situ-

atiomis by no. means so sound‘

and: fpromising’ as the propa—
gapd}sts ‘Wwouid, have us be-
lieve, . Every business man
knows ‘the uncertainties, the

impediments, ' the - ‘extraor-

ding g
rourf ‘his' activities and 'his
effogts 10.get .on a sound and
permanent  -basis:of - opera-
tions. Their name is legion.
Every careful student of gen-
_erg] rends'of policy in Wash-
ington . ‘understands well
enough’ why it is/ that (so
' marry (qualifications’ must be
made” in quoting favorable
statistics . and- the like, and
why/iso : many . have their
fingers' crossed about the fu-
ety
i These thmgs the rank’ and
- filé’'must be made fully aware
of; and' fully determined to
rect1fy at the earliest feasible
moment. . This' for the prac-
tical business 'man is  the
meaning of the coming elec-

tions. It is no matter of mere

party. or - partisan . polities,

greatly.:improved by merely|$
substltutlng one party for the
~‘6ther'in’ control of Congress

—at Jeast'no such ‘assurance
is.as yet forthcoming. A num-|

ber of.Republicans have been
about ‘as’ successful as some
of the Demiocrats in revealing
the. ,shortcommgs of the Ad-
ministration, and in particu-
lar the defects and the in-
firmities of the so-called New
Deal’ philosophy, whieh un-

fortunately now afflicts both
- of:the ‘major political parties.
“These' 'rebellious members of
the President’s ' party have,
moreover, ‘taken about as
much pains as more or less
like-rhinded Republicans ' in
letting the people know what
they would do were they in
control of things—and about
as timid’ about 1t

[ARRITEaatt Ll /
Letting Congress Know
Wjﬁt must be insisted upon
if the -coming elections are to
. cohtrabute anything at all to
a mdi‘ef prompt return of the
cou,ntgy to sanity and eco-
~nomic health is that the pow-
ers that be make a real be-
‘ginnifig!in that return. Con-
gress;imust. return to Wash-
ingtony:: or. rather: ‘the - new
: Congress must come to Wash-
ingtott” next- January . fully
conyinced that the country is
sick sunto: death’ with: OPA.
and+all'its nonsense, of CPA|*
and its’ “phoney” W1sdom of
all. the, other boards, spec1a1
agencies;»and. government
corporatlons through which a
managed -economy - minded
little"group of serious think-
ers ‘‘uridertake  to . run ' the

,country (if not the world) and
succeed- in- keeping - every-

R jitized for FRASER
Roffpaceratlouisied.orgl . s -

difficulties' which ‘sur-|

ington:: fully 1mpressed that
the pubhc — the overwhelm-
iing majority  of''the peoplé
who do the. voting—is: quite
conscious 'of the'fact that a
year after the ‘last gun was
tired in the most costly war
of -all ‘/history, the President
of the United States possesses
almost:as ‘much' power as he
did when our sons and broth-
ers were dying on European
and Eastern battlefields. It
must have indelibly = tm-
pressed upon its. mind that
the American people  insist
that something be done with-
out delay’ about all this. Un-
less something of this 'sort
takes place, there is abso-
lutely no telling “when . we
shall get back to the Amer-
ican way of living and doing
things—or the American way
of moving ahead on a broad
econoinic front.

Politicians Wlll Not Do It
It has long been clear that
those entrusted ' to -~ power
have not the slightest inten-
tion of doing any such thing
as this. They have found first

There is:mo assurance that|Oone excuse and then another

thessituation would: be .very/

for deferring the day when
even. a. significant beginning
is made. Only here and there
where  “politics” = strongly

better be done—as in the case

of .. rationing . of!.consumer
goods and in the more ex-
treme control of industry pre-
sumably : essential to concen-
tration upon arms production
—has' there been action of
importance by the President
to.return to a normal peace-
time way of life in this coun-
try.. Almost nowhere has
Congress  done anything “at
all about it all—except renew
or extend control legislation
in those instances where stat-
utes granting power to the
Presideént were to expire on
some set date.

In the early postwar weeks,
a good many rather vague
assurances were given about
later action, but the “danger”
of a collapse, or semi-collapse,
of the economy was too great
to permit of very much de-
controlling then, so it ‘was
said. As time passed,; and the
only real ‘threat of anything
like a collapse came as a re-
sult of ‘the acts-of the labor
unions—which are never con-
trolled,- of course; when' the
forecasts ‘of the officials and
economists. of a government

began one after the other to
‘go sour”; when finally de-

tion (spotty and unbalanced
production, it is true) and em-
ployment began to reach for
new peacetime records, then
it was inflation ‘which made
the control-mad authorities

feel that return of business to

business men was again “out

suggest that something had|:

spite all difficulties produc-

July 30.

of the questlon » The conclu— :
|sion'is inescapable that these
.| groups .will never' find- the

time appropriate for return
to normal¢y—-any more- than
the late Pre31dent Roosevelt
was ‘ever able to convitice
hlmself that he., could lay
down the ‘burdens of office
without’ exp()smg the ‘country
to ‘all’ ‘manner . of ' hazards

which he and only he could
ward off.

It is tlme that the people
took these matters 1n their
own hands Indeed, if they
do not’ take them mto their
own hands and do so without
further delay, the  conse-|{—
quences will not be pleasant
The time to make themselves
effective 'is now when mem-
bers of Congress are at home,
and when other aspirants for
Congress are seeking support |
daily. Decisions such as these
in a democracy usually spring
from the people themselves-—
they .arise from the grass
roots as the jargon has it. The
vast mass of voters can make
themselves effective at any
time, as a matter of fact, if
they are sufficiently -aroused
and determined to do so.'The
ideal - occasion: for  such: a
movement, however, is when
a political campaign is under
way. Then it is that the voter
has an opportunity to impress
his legislator and an oppor-
tunity to select his represen-
tatives .in accordance with
their receptivity.

Now is the time for all
good men to come to the aid
of 'their country—if not. of
thelr party.

Robt. B. Armstrong Dies

Robert Burns Armstrong, for—
mer . Assistant * Secretary of  the
Treasury and one-time newspaper
man, died on Aug 5, at, the age
of 72, it was reported from Wash-
mgton by the- Associated Press.
Early in his career,” Mr. Arm-
strong was ‘editor of the Chicago
“Record,” and later was in charge
of the Western office of the New
York “Herald.” Advices in the
New York “Herald Tribune” Aug.
5 gaid:

pre-convention campaign and was
assistant publicity director for the|’

Calvin Coolidge campaign in 1924. ]
Mr. Burns moved to Washington.
in 1902 and became private secre—

tary to Leslie M. Shaw, Secretary
of the Treasury. In the following

year he was appointed an Assist-

ant Secretary of the Treasury.
Two years later he left govern-
ment ; service for: the ‘insurance

business; and-'in - 1907 went to.

Pasadena, - Calif.,,’ ' returning to
Washmgton -10: years' later. as

correspondent -for “The Los An-
,geles Times.” - 4

In 1934 he was listed as an or—
ganizer of “Ameriéa First ‘Inc.,

formed to-“combat and expose the |

propaganda and subversive activ-

which ‘'was to “plan” for all glgasl ,originating_ with_.in the NeW

Ward Retires From Land
- Bank
George E. Ward has recently re-
tired  as Chief Reviewing <Ap-
praiser of the Federal Land Bank
of Wichita, Kan., and has been
succeeded by: James M. Flinchum,

it 'was. announced: in . Associated

Press advices from chlnta on

{ recommendations.”

He was nat10na1 director of pub- |
licity for the Warren G. Harding|

Senalor George Se."s
No Immediate Tax Guls

.Senator Walter. F, George (D.-
Ga. ), - Chairman of the: Senate
Finance . Committee, on :Aug. 4
predicted that .the present; high
level.of tax rates. would contlnue
for mdxwduals and. corporatxons
at, least, through, 1947,
excise- taxes might come sooner,
the Senator. intimated, according
fo Associated  Press Washmgton
advxces in order to spur produc-
tion of items now bearing heavy
special rates, but. other than that
the committee head saw’ “no_sub-
stantial change” in view. ‘SenaZ
tor George cited two reasons for
his' forecast.. of ' continued high
taxes oné—the size of the budget

“still ‘entirely too high,” and
necessitating, therefore, the rais-
ing’ of ‘as much revenue as pos-
sible; the othet, the dlfflculty of
draftmg a thorough tax: revision
bill: “of ' constructive nature” to
take effect prior to 1948.

'The Senator is reported to have
declared that the Government has
far too many employes, with 3
million on the payrolls, and that
major savmgs will have to  be
made in the Army -and Navy
spending, if ‘there is' to be any
prospect of the United States liv-
ing within its income at some fu-
ture date. “I don’t know whether
circumstances* will justify more
reductions in those two depart-
ments,” Mr. George is said to have
stated.” “I would have to study
the recommendations of the mili-
tary men more: thoroughly, 'But
those are the only ‘two places
major ‘savings 'can'be made. We
can save a little by cutting down
on. the number ‘of Federal em-
ployes, but not enough »

'Senator ' George 'wants to see
drafted, after full dehberation a
comprehiensive ‘measure said the
‘Associated Press which will en=
able all taxpayers to reckon with
considerable assurance just what
they will be required to pay in
1948 and 1949." The Press advices
as given in the Wall Street “Jour-

‘I nal” added:

“To lay the groundwork, he
plans to name a budget subcom-
mittee. to 'meet ‘with a similar
group from the House during the
long Congressional recess and dis-
cuss +all phases of the tax pro-
gram,

“The Chalrman also plans to
appoint five specialists from out=-
side the Government, in'accord-
ance with a resolution the Senate
passed,” Tuesday, (Aug, 2), to go
into<every :aspect .of the Social
Security: question . .and - make

‘A cut in|7

i arh

Re31denl|al.-(tas" Sales

Increased During’ Jume

Sales ‘of gas by ‘utiity com-~
panies for. re51dent1a1 and com-
mercial use, in accordance ,with
an, apparent long- term trend, in~
cseased in’. June, the Amerlqan
Gas Assocratlon reported on, Aug,
Increases in :residential gas
sales were reported in each1 of toe
threé categories of manufactured
mixed. and natural gas for tne
month T

Declmes in sales of 1ndustr1al
gas through: the continuing. .in-
ability of  industry  to, attain its
wartime production peak, offset
residential ‘and commerc;aI 'gas
sales and the’ total sales of gas
utility' /- companies  for . June
amounted to 1,942,000,000 therms,
a decrease of ‘about 44% undey*
sales for June, 1945." For the 12
months ended June 30, 1946, total
sales  of ' ‘utility gas to ultlmate
consumers  excluding 'sales. to
other utilities, aggregated 25, 683-
000,000 therms a decline of about
18% compared thh the hke
period a year ago.

For the first time since its sta-
tistical activities were established
more than 20 years ago, The
American Gas Association is now
developing  separate ' information
pertaining to mixed gas which is
comprised of mixtures of manu—
factured and natural gases. These
data - were = formerly . included
either in the manufactured or the
natural” gas series, . dependent
upon the heating content of .the
gas.

Under the new classxﬁcatlon.
utility sales of natural ' gas. to
utimate . consumers: in. .| June
amounted to.1,697,000,000 therms
a.decrease of approxxmately 4. 9%.
The. Association’s index' of June
natural gas sales stood at 192% of
the 1935-39 average:  For:the 12
months ended June 30, 1946, total
sales .of natural gas dechned to
about 2.1% under; those for;the
previous 12 months.; :to o i

Sales of mixed gas during June‘,
1946, totaled more than 87,000,000
therms a gain of 0.2% over: June,
1945, The June, (1946 index. of
mixed gas sales was 168. 8% of the
1935-39 average, o

 Manufactured gas sales in June
contmued to record the effects of
the eoal strike'as'well as the drop
in'hwar production, declining * to
157,500,000 therms, a decréase 6f
1.5% under June, 1945, For the
12-month period manufaétured -
gas sales showed a decline:'of
0.7%. -The Association’s' June -in-
dex of manufactured gas sales
stood at 140.2% of  the 1935-39
average,

Cusack in Waterways Post
Appointment ‘of S. F, Cusack as
a ‘member of the ‘Advisory Board
of 'the Inland Waterways Corpor=
ation’ was ‘announced on Aug., 7
by Secretary of Commerce Henry
A Wallace. . Mr, Cusack, a resi-
dent of. Sioux City, Iowa, suc-
ceeds Thomas J. Mulgrew, whose

‘term’ of = appointment has. ex-

pired. The advices from the De=
partment of Commerce also state:

“Mr, Cusack is a director of the
First ' National Bank 'of Sioux
City, director. of the Chamber of |
-| Commerce, and is active m clvic
affairs’?.. ‘=%

The Inland Waterways Corpor-
ation was created by .an act of
Congress.‘approved June -3;~1934;

-and ' transferred : to the' Depart-
| ment of Commerce on July 1,

1939. - Other members. of the Ad-
visory Board are:

South Trimble, Jr., Washmgton,
D. C,,: chairman; J.  Maloney,;
Chlcago IIL; Mayor Hubert H.
Humphrey, aneapohs Minn.;
Frank E. Bourgeois, New Orleans,
La.; Thomas N. Beach, Birming-
ham, Ala.; Colonel Malcolm El-
liott, St. Louxs Mo.

‘The Secrctary of Commerce is

Governor : and - Director. of the

Corporation.

Comage Bills Slgned

Although stating ‘that he woul_d
in future “look with disfavor” ‘on.
such measures, President Truman
on' Aug, 7 put his ‘signature to
bills . providing  for .coins com-~
memorating Iowa’s admittance as
a state and honoring Booker. T.
Washington. = The President sug-
gested, according to a_Washin -
ton ' Associated. Press: . dispatc]
that special ‘medals be struck. off
in' future. for such’ commemora~
tive: purposes rather than ' the
number-‘of designs on’ American
‘coins being increased.' One of the
present ‘bills gives recognition to
the centennial of Iowa’s statehood
with : authorization  for ‘the coin~-
ing- of  *100,000 ' 50¢ ‘pieces; _the
other, honormg the 'late ' Negro
leader: and “educator; “authorizes
coinage | of ' 5,000,000 50¢ pieces.
The President in - his statement
said he agreed with the Treasury
that so many designs on Ameri~
can coins resulting from minting
commemorative pieces tends:

“To create confusion, to increase
the possibility of counterfeiting,
to encourage traffic in commemo-
rative - coins for ' private . profit,
‘l'and, in_ general, to 'detract {from
the - fundamental - purpose . for
which money is issued, namely, to

provide a medium of exchange.”
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Gongresswnal Heorgamzallon Bill Slgned

~{With.Senate concurrencé on ’July 26 by. voice vote to House ap-

it proval on ‘July 25 ‘of changes in the legislation’ raising the pay. of

Jdegislators: and reorganizing -the Congressional set-up, ‘the measure
was sent to the’ White House on July 27, and ‘the bill became a law

on ‘Aug. 2, when' the President signed it.
~advices “from Washmgton to the New ‘York: “Tlmes” on July 25 from |

CiF. Trusell,’

As explained in' special

“night* passed‘ 1ts own’ /Congres-
sional reorgamzatlon bill, a'meas=
ure . designed ‘'to modermze the
legislative’ " branch 'so "it' might
meet more effectively the 1mpacts
- of -the present-day’ load—and 'in

. doing it rejected ‘a pay’ increase
for each member from $10,000 ‘a
wear to $15,000, such as the Senate
recently approved. , The “Times”
account added in part:

Instead, the ' House- voted, by
woice,’ that the ‘salary rise be to
$12, 500 a Yyear, but added to this

~an’ expense account of $2,500 a
year, payable in monthly install=
ments, which ‘would not have to

. be accounted for to anyone.:
" “Let’s do it the honest way,”
shouted - Representative . Clarence
J...Brown, Republican, of Ohlo,
sponsor of the change,

"Many figured that the arrange-
ment would mean more than the
$15,000 - salary = as - the = Brown
amendment specified that the $2,-
500 " expense account would not
be subject to income: taxation,

Just before taking the passage
vote, the House concurred ‘with
the “Senate ‘in’ approving ‘a plan
under which ' members of Con=
gress ‘could qualify for entry into

~the Federal retlrement and pen~

: sion system.

The finial passage vote was 229

Notmg the acceptance by the
Senateon July 26 without oppo-
sition' of the bill the House passed
the previous night" to reorganize
and-modeérnize the Congress; Mr.
Trusell, " in his account to. the
*“Times” on’ July 26 of the final
actlon said in part: -

Although ‘the House ' measure
lacks many of the reorganization
provisions ‘which the Senate had
adopted earlier ‘this month -in a
bill of its own| it was rushed
through i to. prevent a ' growing
exodus: of ‘members from Wash-
ington from almost certainly de-
feating ' the  whole reform pro-

gram

7 To have attempted to send the
two bills to conference for the ad-
justment 'of differences . would
have exposed them,; it. was .con=
ceded,  to parhamentary tactics
through ‘which. a small -minority
of : dissenters could have blocked
whateyver agreement the conferees
might reach.

In the bill ready for a Presiden-
tial approval, Congress voted. to

' take. an’ increase ‘in 'the .annual
. salary of each member from the
- present $10,000 to $12,500, rather
. 1bhan to $15 000 as the Senate first
voted:

However. because of an ‘addi-
tionial allowance to each member
of ‘an annual expense account of
$2,500, tax free; it was figured by
reyenue experts that the net re-
ceipts of members would come
much closer to $16,000 a year than
the originally voted $15,000, .

Examples such as the following
were given::

For a member marned and

with two dependents, the income
taxés on 'a $15,000 salary,; with
routine exemptlons would be $3,-
638.50, "leaving - him $11,361.50
after taxes, ‘At a $12,500 salary
the taxes would be- $2,688.50,
leaving him $9,811.50 .after taxes.

With the $2,500 non-taxable ex-
pense account for the meeting of
obligations prompting the pay-in-
crease movement, he would have
$12,311.50 left, and would be bet-
ter of by $950 than'under the
straight $15,000- salary - subject ‘to
taxation.

The measure; it is stated, re-
duces the number of House com-
mittees from 48 to 19 and Senate
committees from 33 to 15. s
. In.special. Washington advices
to.the New York “Herald Trib=
une” Aug. 2 by Robert E, Nlchols,
it was stated: i

Most provisions of the bill do

the House thate-

not i become effectrve until* ‘the
80th Congress convenes next Jan.
3, but’the requirement :that:all
paid lobbyists ‘register with Con-
gress’ went mto effect 1mmed),-
tely !
Major pomts of ' Congressional
reorgamzatxon in the new law are:
“1, Slashing the number.of Sen-
ate committees from 33 to 15 and
House committees from 48 to 19,
with additional requirement that
the Military 'and 'Naval Affairs
Committees' of ‘both Houses be
merged ‘into two single commit-
tees on national defense. .

"9, Strengthening of Congres-

| sional budgetary  powers, by re-

quiring that taxing and spending
committees of both Houses must
meet ]olntly at the beginning of
each session to balance national
expenditures against = revenues,
This means that deficit spending,
hereafter, can be authorized only
by a ‘concurrent resolutlon of
Congress,

3. Provision that each commlt—
tee have four $8, OOO-a-year re-
search experts.

4. Raising of both Senators’ and
Representatives’ salaries  from
$10,000 to $12,500 a year plus a
$2,500 tax-free expense allowance.
Legislators who have served six
years—paying into the civil serv=
ice retirement fund—may retire
upon reaching the age of 62 with
the same pension benefits as other
Federal employees. -

5. Requirement that all persons
paid- to influence legislation be-
fore Congress must register yearly
with the Clerk ‘of the House as
lobbyists, under penalty of $5,000
fine and/or a year’s imprisonment.

6. Requirement  that Congress
adjourn each year from Aug. 1 to
Jan. 1, ostensibly " to- allow Con-
greSSmen more, time among their
constituents, .

7. Increasing the powers of Fed-
eral agencies, so that Congress
will. not” have. {o-act on minor
claims, pension ‘and local bills, '

In signing the bill'on Aug.'2 the
President  issued- a ‘statement ‘in
which he' described the :bill: as
“one of ‘the most significant-ad-
vances in the organization of the
Congress since ‘the -establishment
of that body.” ' The “Herald Trib+
une” advices also said:

President “Truman - signed - the
bill in the presence of its sponsors.
Senator ‘Robert M. La  Follette,
Jr., Progressive, of Wisconsin, and
Representatlve A. S. Mike Mon~
roney, Democrat, of Oklahoma.

The Presldent’s statement fol-
lows:

“The Leglslatlve Reorganlzatron
Act of 1946, which I signed today,
is one of the most significant ad-
vances. in the organization of the
Congress  of the  United = States
]s;ndce the establishment of that

0

“Both as United States Senator
and as President, T have had oc-
casion to observe some of the out-
moded organizational .and pro-
cedural traditions that have bur-
dened the legislative branch. The
problem of reorganizing and mod-
ernizing: the ' Congréss has: been
a peculiarly difficult one, and s€s-
sion after session the members of
the “Congress  found . themselves
unable to take declswe steps in
tackling the problem. :

#The 79th Congress, however,
approached the task with vigor
and in a sound and orderly man-
ner,. I have nothing but admira-
tion for the way in which.the in-
vestigation of Congressional or-
ganization was conducted and par-
ticularly - for: the leaders . -who
formed :the  special ‘investigating
committee -and: who wrote - and
sponsored the. bill. :

“I realize that in the process of
Congressional consideration com-
promises ‘and -adjustments had to

be made and some desirable pro-

viswns were' deleted However,
the passage of this act shows that

progress can be made, and:I.an- |.

ticipate 'that ' the Congress will
continue to pay attention to'those
parts -of  the legislative reorgani-

'zation problem not:yet solved.

. “The present act.should permit
easiér 'and  closer  relations’ be-
tween. the executive agencies’ of
the Government . and . the’"Con=
gress, -The expanded staff ofithe
Congressional -committees and - of
the 'agencies . in the. legislative
branch can ' become a valuable
link ~ between - the ' policy-making
deliberations ‘of the Congress and
the practical administrative ex-
perience of the executive branch.
© “The legislative budget and the
provision on’ the handling of ap-
propriations will undoubtedly re-
sult in’ clear and more realistic
relationships between the income
and  expenditure sides ' of - the
budget. Further, the changes'in
the dates for- the transmitting of
the President’s ‘economic: report
and the report. of the Joint Com-
mifttee on the Ecoriomic Report,
required under: the Employment
Act of 1946, will result in' proper
integration between the legisla-
tive budget and the. national pro-
gram for maximum employment.
The 'Joint Committee will now
present ‘its findings'and..recom=
mendations to the Congress before
Feb. 1. The four revenue and
appropriation committees in: car-
rying out their new responsibili-
teis. under the Reorganization: Act,
therefore, will have the benefit of
the. Jomt Committee’s  report for
their over-all appraisal and rec-
ommendations on Federal receipts,
expenditures, debt: and. surplus
This  timing .is  essential ' today
when Federal -fiscal policy is so
closely related to the nation’s eco-
nomic conditions. <t
“* “One other provision of the bill
deserves special . praise — that
which raises the salary of mem-
bers. of Congress from $10,000 to
$12,500 plus an expense allowance
of $2,500. ',_['hlS is‘a long overdue
step in providing adequate com-
pensatlon for our Federal legrs-
tors.”

References to the b'll appeared
in our issues of July 25, page 531,
and Aug. 1, page 663. .

Medal for Pershing -

‘A resolution “passed by “Con-
greéss before its ad]ournment pro-
viding for:a.special-medal to:be
struck -and presented to General
John J. Pershing, head of the
American forces' during the. first

‘World War, was signed: by Presi-

dent ‘Truman on Aug. 8, accord-
ing to Associated Press advices
from Washington, which added
that General Pershing’s aide, Col.
G. E: . Adamson, -said: that- he
thought the award would come as
a ‘surprise to the General who
has been a patient'at Walter Reed

‘Hospital for several years.:

The ‘resolution - authorizes: “a
gold ‘medal to- be struck, with
suitable emblems, devises and in-
scriptions,”  to.be . presented :to
Gen. John J; Pershing, “in recog-
nition of his fearless leadership,
heroic achievements ' and - great

| military victories, as  commander

in chief of the American Expedi-
tionary Forces in Europe in World
War 1 * * *-4nd for his® gallant
and unselfish devotion to the
service’ of his -country and his
contribution - to  the ' preparation
for the prosecutlon of World War
II ”» *

The resolution added:

"/ “When the medal * * * shall

have * been’ struck, the 'President
shall “cause’ the same to' be pre-
sented to. General Pershing in the
name of the people -of .the United
States of America.”

‘slice’iof American ! credit., would

‘has .not - yet. determined 'how it

‘9 from 13 in June and liabilities

|1lantic, Kansas City, Dallas and-

for ‘the-delay by Great Britain® in’

750,000,000 credit recently granted by ‘the United States.

rerpy 1 4 ee———

" British LoanPurchases. Slow’; e

ngh American pricés have been described as one of the reasons

making extensive use of ‘the $3,-
First drafts

'have already been made, however,. Associated Press: advices; from -
Washington stated on Aug. 4, on the $300,000,000 advance on the Joan

‘which has been deposited in' New York. Embassy

offrclals, wrthbut

stating - exactly ‘how’'much = hac®
been:- spent,. said - that: ' the . first

pay for “essential purchases” such
as dried eggs, cotton, motion pic-
ture . films, wheat’ and other food
items, The officials, whose names
were not drsclosed said: that all
these represent purchases such as
Britain made in the United States
during ‘wartime but which ‘would
have, of necessity, been cut dras-
tically "if Congress had ‘not ap-
proved the loan; it was estimated
that the $300,000,000 instalment
would last three to: four months
under present market conditions.
. Rising prices for scarce Ameri-
can: products, the officials’ state-
ment: continued, accordlng to the
Associated’ Press, ‘are " causing|
some British. economic experts to
favor delaying large-scale order
until the ‘cost situation appears to
be’leveling off.. From'the Asso-
ciated Press advices, published in
the New York- “Herald. Tnbune,”
we also quote:

“Orders for machmery, needed
to ‘modernize iBritain’s coal and
other industries, may be | post=
poned for this: reason and also
because the Labor ' government

will distribute these items,
“Because American prices: are
climbing = steadily,- the. officials
said British purchasmg agents are
examining the possxblllty of plac-
ing additional orders in countries
llke Canhada, Sweden 'and Bel-

‘gium,; where ' the American § loan
dollars. are worth more.

“Under terms. of the loan 'the
British  have, the right’to" spend
the' ‘American i credit.’ ‘wherever
they choose. ' American financial
experts who negotrated the loan
figured the dollars evéntually
would- all be spent in'the United -
States, ‘regardless: of where-they
went first, o

“British officials. also reperted
that their government is we un-
der way' with its plans 'to’ FUlfill
the trade promises’ made* to'‘the
United States-in connection thh
the loan... AT

“A ‘trade delegation,: they said,
is 'preparing |to, attend  a'pre~
limmary 18-nation ‘trade’¢ b fer- .
ence in Londong Oct. 15 andsup-
port the United States in'its;ef-
forts to persuade ‘other fiations
to abandon restrictive trade%rac-
ices and to lower ‘tariffs.

' 4In addition, | they ‘satdl! ‘the
Attlee government is making ide~
tailed preparatrons to, end - the
dollar pool in about 11 months,
thus keeping the pledge to ehmx-—
nate it within a year after:the ;
loan agreement went into effect.

“American. business: men. had
complained that the pool made it
impossible to conduct tradé with
the Brifish empire‘and associated
countries becauseallithe dollars
these nations: earned were | tied
up in London.” i B

nedeas |
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Busmess F allures in July

Business failures in" July were
higher in number and amount :of
liabilities:involved than in'June.
When compared with July a year
ago, business failures in July were
higher in number but lower: in
amount - of ' liabilities * involved.
Business failures in:July. accord-
ing to. Dun’ & Bradstreet,: Inc.,
totaled 74 and involved $3, 434 000
liabilities ‘as compared with 69 in
June, involving' $3,006,000 liabili-
ties, and 72 1nvolv1ng $3,659,000
liabilities in July a year ago.

All groups into which the re-
port is divided, with the excep-
tion of the retall group and the
construction ' group. had:. more
failures  in July than in June.
When - the amount of liabilities is
considered only the . retail and
commercial  service groups had
more liabilities involved m July
than in June. -

-~ Manufacturing faxlures in July
rose. to 36 from 25 in -June but
liabilities were down to $1,948,000
in July from $1,996,000 in June.
Wholesale: failures' in July num-
bered /5 against 4 .in June but
liabilities. were ‘down to $76,000
in July from $80 000 in June. Re-
tail  failures ‘in‘ July fell' to 17
from 24 :in" June; but liabilities
rose  to $835,000 in: July from
$661,000. in - June. . Construction
liabilities in July were ‘down to

were lowered to $162,000 in July
from $262,000 in June. .Commer-!
cial Service failures in July were
up to 7 with liabilities of $413,-
000 from 3 in June w1th llablh-
ties of $7,000:

' When the country is drvxded in-.
to Federal Reserve Districts, it is
found that the Philadelphia, At~

San Francisco Reserve Districts;
had more failures in July than in
June, ‘while the remaining dis-
tricts, with the exception of Cleve-
land which had the same number,
had fewer failures in July than
in  June. =~ When the amount: of
liabilities involved is considered
it is seen.that the Boston, Cleve-
land, Richmond, St. Louis, Min-
neapolis _and San. Francisco Re-
serve Districts had less liabilities

! Harris,f President‘_of-;

Inter-American Institute:

. Colonel* Arthur “R.''Harrig; a
career officer-of the United States
Army ‘who formerly:. headed;.the
Latin American, Military At;ache
and Foreign Liaison Sections” of
the ' War ~Department’ -and“‘has
served ast'a Military:iAttache:in
Mexico and Central. and :South
America, has been elected. Presx-
dent of both the Institute jof In-
ter-American Affairs and ‘the In>
ter-American Educatronalﬂi‘oun- i
dation. - L ER T

i This: announcement was made
on, Aug,:1 at. Washmgton by
Sprurlle Braden, Assistant Secre-
tary of State in charge of Ameéri~
can Republics Affairs and. Chairs =~
man ‘of the Boards of: Directors
of these Government corporatlons s
on  which ‘Assistant 'Secretaries:
Benton, Clayton and -Russell‘are
also represented They were:or=
ganized as part of the former Of=
fice 'of Inter-American Affairs,.
and recently were placed directly '
under ' the Secretary'''of/ State.
From the: State Departments an= -
nouncement we also, quote:

| “Colonel Harris will assume his
duties as common  President of
these  corporations munegLately
and: will administer the extensive
health and sanitation, agrlcﬁltural
and educational ' progranistithey .
conduct in ‘the  other: rican
Republics. These coopera‘nve pro-
grams are carried out By'Sm

field ‘parties ' of Unite Jstates
technicians; working in cl,QS.E col»
laboration ‘with government, eX-
perts of . these nelghborl coun—
tries. By demonstrating the

of ''the ‘best ‘practices: andOtéch=
niques in the solutmn:agigbasm
health, sanitation, agrlcultural and
educatlonal problems the *?’ cons
tribute tangibly to raiséMIiving
standards and improve (the Fen-
eral welfare. In discharging: his "
1mportant functions, Colouel Har~
riswill . maintain - close™ liaison
with - Public ‘Health, ‘Agridtiture; .
and Educational Ministriesoof the
other American Republiggyyo:ys:

“Colonel Harris .made- ,gf“clear i
that his election will ,bring 1o
change . in ‘the objectives yf ihe ;
programs for which he noxyT }s re‘”

involved in July than in June.

sponsible.”
¥ bses

gitizéd for FRASER
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Steel Operations Highest Since Start of

~ Reconversion — Scrap
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Still Immediate Problem

Steel operations this week kit a new postwar high, ‘with: the in-
dusiry set up'to produce at the rate of 91.5% of capacity, a’point
higher ‘than it has. operated during the past-three weeks, according
to *The Iron Age,” national metalworking paper.: Thus‘,_ while facing

" shortages of ‘scrap, freight cars and coal, steel ‘production continues
ifs upward trend.  Production of steel at the rate established for this

'week - will amount to somewher¢
in theineighborhood of 1,500,630
net iitons ‘of " ingots or about

1,000,000 net  tons . of finished |

products. “The Iron Age” in'its
issue of today' (Aug. 15) further
states jn part:

-“Scrap continues to be the im-
mediate. problem of the steel in-
dustry, and ‘ events of the past
-week tend to make matters worse,
The. Scrap Institute’s national af-
fairs committee meeting in Cleve-
land, at which it was determined
o seek'a $3.50 a ton temporary
price.increase resulted in dealers
~—and possibly many producers—
withholding: 'scrap ‘shipments ' in’
anticipation of higher prices. ' Pro-
duction;of scrap is inereasing in
volume  steadily in fabricator’s
plants;” but ‘much of it is being
stalled on its way to the mills:

“Scrap- dealers, in the face of
increased” costs of materials and
help, feel ‘they need higher Scrap
prices ‘and will" attempt - to gain

~.:the $3.50 'a .ton permanent" in-
- .crease, plus‘an increase of $1.50 a
ton (to $5.00 a ton) for prepara-
-tion of ' scrap. - Opponents of ‘this
Ptice increase; mainly in the steel
.~ Industry, ‘point out that this will
. result inia flat ‘cost increase of
between ‘$I and $1.50 a ‘ton on
Steel, and'is ‘an unnecessary im-
petus -to ‘the 'inflationary spiral
that ig already gaining speed. .

-“While pig ‘iron output is pretty |

close to the capacity of all fur-
. 'ndces'in operation, ‘there is not
-mearly. enough: .to ‘fill 'current
meeds.. Southern 'producers
screamed to CPA that their entire
output fell ‘under. the iron allocax

tion plan, shutting. off the iron to.

 Many foundries without certified

.-orders.: Some easing seems appar-

- ent on this score. Small foundries
have tried to turn to greater. use

.Of scrap in their melts, but aside

- from the fact that scrap is hard to
get, they are having trouble with
lheir' eastings.

“Textile * machinery manufac-
turers’ foundries, with g backlog
of five to six years work, recently
formed what” amounts to a bloe
among themselves to bring pres-

" Sure on Washington for relief, Be-
ing financially strong themselves

- and having some powerful friends,
the outcome of their fight will be
interesting, = . : ;

OPA’s refusal to grant further
big iron price increases is taken to
indicate ' ap ' intensified move
through the RFC and the National
Housing  Administration. for sub-
. sidieg for marginal furnaces, and

/ also an intensified action to re-
lieve individual “hardship” cases.
OPA Administrator, Paul Porter,
said- that the: $2 a ton
Jjust granted' offsets added costs,
and studies indicate that any fur-
ther oyeralf increase would not be
likely “to  increase productien
from furhaces now in operation.”
Thost; not-in operation, however,
are likely. to plead.for individual
brice increases to ' cover . their
higher costs, and. in doing so, get
the support of RFC and NHA.” .

" The "American Iron and Steel
Instituteon - Aug, 12 announeed
that telegraphic reports which it
had 'received indicated ‘that the
operating’ rate of steel companies
having 94% of the steel cavacity
of the industry will be 90.3% of
capacity for the week beginning
Aug. 12, compared with 89.0% one
week ago, 87.9% one month ago
and 82.5% one year ago, This rep-
resents an increase ‘of 1.3 points
or 1.5% over the preceding week.
The operating rate for the weel
beginning ‘Aug. 12 is equiyalent to
1,591,400 tons of steel ingots and
castings,. compared  to 1,568,500
tons one week ago, 1,549,100 tons

igitize‘d for‘_FRASER

Jone month ago, and 1,511,100 tons

one year ago,: b

“Steel’” of - Cleveland,  in . its
summary of Jatest news develop-
ments in the metalworking indus-
try, on Aug. 12 stated in part as
follows: . “While priority regula-
tions for fourth quarter have un-
dergone  some clarification, pro-

(ducers: of steel and pig iron’ still

do not-know what they will ' be
called on to supply in that period
in the way of preference tonnage.
Directions 12 and 13, applying to
steel and pig iron, respectively,
originally. set. up to provide ‘es-
sential requirements for housing,
agricultural equipment and rail-
road brakeshoes in third quarter,
-will be permitted to expire Sept.
130.. At the same time CC ratings
will be reinstated, as of Oct.:1; to
-speed - procurement. by -manufac-
turers  of sufficient  tonnage to
‘maintain. -economical = operation
and will, through :special pro-,
vision,-be -applied- also to tonnage
needed . in’ making ‘certain’items
for the veterans’ housing program,
‘Precisely what this, and  certain
‘other - changes,: ineluding ' revok-
'ing of some previously suspended
ratings, -will* mean in- terms ‘of
preference - tonnage ' ia - fourth
quarter remains, to' ‘be seen, the
[national - metalworking ‘paper
states, s o 5l R

“However, ‘much talk is heard
of possible establishment of ‘car-
building 'steel on a ‘preference
'basis, so critical has become the
transportation  :situation.
' would apply  to:steel needed for
repairs as.well as new equipment,
Significant’ of ' the shortage - of
transportation equipment is the
increase in ‘repair schedules of
railroads -generally. - One. large
eastern carrier recently increased
its ‘monthly repairs 50%.

increase |

“It appears likely that the gov-
ernment program  for additional
freight. cars, first placed at 50,-

1000 units, will be reduced to 40,-

000, if it takes tangible form.
However, if the roads themselves
continue ordering at the recent
rate -the - government may not
press this plan.: However, prefer-
ence for steel ‘will be necessary in
any event ' to assure completion of
the cars during this year,
“Meanwhile; pig iron allotments
set up under Direction .13 for this
quarter ‘are reliably reported to
be undergoing a further screening,
with manufacturers of some types
of stoves not:included under Di-
rection 13 pressing for preference
action to keep from' being forced
down completely, and with many
others ‘also applying for relief,
“Preference granted on both pig
iron “and ' steel ‘appear to have
overshot their mark as far ag the
practical application in the cur-
rent quarfer is concerned. A car-
ryover - of 'self-certified orders
funder Directions 12 and 13 at the
end of September appear virtu-
ally assured and to -meet such a
-contingency Washington has is-
sued a new regulation providing
that any carryover tonnage of this
character ‘be given 'CC rating for
October: =i muiiis et :
- “In view of the continued un-
certainty with respect to prefer-
ence tonnage over the remainder
of the year and because of severe
shortage 'in pig iron ‘and scrap
 there appears. to be little likeli-
hood of early opening of books for
next year, d
- “With the navigation season at
approximately. . ‘the . 'mid-point,
movement - of Lake: Superior to
Aug. 1, totaled 23,848,849 gross

 tons, a decrease of 15,548,029 tons,

40.96 %, from the total at the same
date last year.. With some addi-

itireimpraiquisied. o

This,

- tional ships in service for the res.
mainder of the season this deficit

may: be: reduced. July shipments
were 10,848,385 tons, ouly 523,897
tons, 461%, below July, 1845

 July Stee! Output Up
i Production: of stesl ingots and

steel for castings during July was
the highest: of any month sinee

American Iron and Steel Institute,
which further stated:
i Production during ' the  first
seven months: of this year was
33,928,018 net tons, compared with
50,128,653 net tons in a simila
period: last year. y
;' The industry in July, 1946, pro-
duced 6,598,864 net tons at an
average rate of capacity of 84.7%.
This: compares  with' production
during July, 1945, of 6,985,571 net
fons at a'rate of 86.3% of capacity.
According ' to . revised 'figures,
roduction ‘of steel ingots and
steel for castings during June of
this year was 5,624,826 net tons at
an average rate of 74.4% of capa-
city. : 2

,Paréels for British Zone
 Of Germany ' :

gift parcels are ‘accepted for de-
 livery to the British Zone:of Ger=
f many, -except Berlin; Postmaster
'General Robert E. Hannegan. an=
(nounced in a recent report.’ The
| Post - Office - Department - advices
said in part: . Bl
. “Parcels must not exceed 11
pounds in weight-or 72 inches'in
1 length and. girth combined. Only
Lone ‘parcel a week may be sent

by any.one person to: the:'same,

-addressee. Contents are limited to
essential relief items,: such . as

printed matter of ‘any kind may
be included. The postage rate"is

14 cents a pound.- :

| “Parcels and customs declara=
-tions must be marked ‘Gift Par-
cel’ by the senders, and the value
.and contents must ‘be stated on
the customs: declarations. Unde-

turned to the senders but will be
-turned over to authorized Ger-
man relief organizations for dis-
tribution to the needy. T

| “Parcels: should .bear the name
‘of the.addressee, street and house
number, town,
number ' if known; provinece, and
the indication ‘British Zone, Ger-

as part of the address provided the
name of the box holder is shown.
Parcels will not be accepted ‘for
mailing when addressed ‘General
Delivery,’” or when addressed- to
Berlin, :

following regions of German: The
- entire provinee of: Schleswis~Hol-
stein; with the eity area of Ham-
‘burg (Postal District 24), the:en-
tire ‘provinces and areas of Han-

Lippe,  Schaumburg-T.ipve. and
the’Bremen Enclave (Postal Dis2
tricts 20 and 23); the entire prov-
ince of Westfalen (Postal District
21), the northern wortion” of the
22), ' including 'the . cities.  and
'Duren, Sehleiden Eusirchen. Bonn.
Siegburg” and Gummersbech; ‘and
places north thereof. L
. ““The cities and Kreiss of Prum,
Daun, Ahrwsiler. Koblenz Neu=
weid and : Altenkirchen (Wester-
wald) and places south thereof in
the Rhein Province, althoush Io-
cated 'in 'Postal District 22, ‘are
not in"the British Zone or the
American . Zone, ‘and - therefore
parcels may not be sent there
from the United. States. ‘
© “The exvort control regulations
of ' the - Office of International
Trade, Department of Commerece,
are applicable to parcels for de-
livery . in . the British :Zone  of
Germany; i

July last ‘year, according to:the|

| | Effective, August 12, ordinary

non-perishable. .foods, . clothing,|
soap, medicines. No writing’ or.

liverable parcels will not be re-|

postal . district.

many. Box numbers may be used’

{ “The British Zone. includes the | |

'dously: and ‘are: doing it at an
‘creasing rate all the time, '
. ©2.. The price increase:in exist-

| nover, Oldenburg, Braunschweig, -‘ipghomes hag f0'iHe kbt inte

(Rheint Province - (Postal’: District:

Kraise  ‘of " 'Aachen: - ( Coloone);’

D‘anéan Questions AdVisabiﬁfii’y' of con'iviniuanéef of

" The wisdom of continued

- Federal Reserves Credit Curb- |

“freezing of a ‘third of the naﬁbn’s

purchasing power” by the Federal Government’s policy on eredit

was questioned on Aug. T by

in the Baltimore

A, E. Duncan, Chairman ¢f the Board -
of the Commercial Credit Company of Baltimore,

it was indicated

“Sun” of Aug. 8, in" which it was noted that his

statement followed a recent amendment to the Government ruling

known as “Regulation W,” whick @

has served as a curb on “use of
creditc It was added that Mr,
Dunean, asserting  that - the. con-
linuation of eurbs on eredit is-in-

tended. tor check: inflation, . said

that' “a basic: cause of inflation,
shortages of goods, will be rapidly
dissolved by production gains: in
the period immediately ahead.”

(From the: Baltimore  “Sun” we

also take the following regarding
Mr, Duncan’s comments—an Edit-
or’s note:below, also being from
the same paper:

. “A strange situation has been
created - by . which the Govern-
ment’s ~temporary wartime ' re-
stricticns. on credits have 'now
been removed in so far as they
affect ‘the time purchaser in the
upper brackets, ‘while they con-
tinue: to be imposed on the large

“:|majority of:the nation’s families
of more moderate means,” contin-

ued Mr, Duncan. e
-1 [Editor’s note: ‘The amendment
to:Regulation W,.which applies to
time sales . of automobiles -and

 other listed ‘articles places unpaid

balances of more than $1,500 -out-
side the: down-payment and ma-

turity terms of the ruling.] |

i “In effeet,” Mr; Duncan-added,
“.Tthe.ma‘n who can afford.to buy a
high-~priced , car: on: time can now
take as long ‘as he:chooses, in_se
far as.Regulation ‘W' is concerned,

'to. complete - his payments on a

balance  exceeding > $1,500. ;- The

'buyer of the low-priced car—the

customer: whose balance on the

installment purchase‘of any aver=
age low: or moderate-priced fam- -
ily. ear - will be under $1,500-has
1o such choice; he 'must complete -
the transaction on terms restricted -
by the Government, ; |

' “The  inconsistency = of / this -

amendment. may' involve serious -

economic’ implications.' These are
suggested by -the results of ‘a re-
cent survey of the spread of na-
tional savings among various in= -
come groups, conducted by the :
Federal Reserve: Board and: the
Bureau of Agricultural Economics, -
' “The . survey - concluded that
60% of. the savings in. this coun~
try .are held by 10% of ‘the na<
tion’s families, while the bottom:
third of the population holds little
or no savings, . LT

“If the conclusions of this sur-
vey are anywhere near accurate,
it is therefore evident that among
large ‘masses of the people the °

sales of automobiles, refrigerators -

and - other-long-awaited -durable  :
goods ‘must- be underwritten by
consumer credit, « -

“This. survey: underscores: the

‘paradox of ‘a regulation which le~

galizes the ‘extension ‘of credit on -
unrestricted terms to the ‘prosper= -
ous minority who hold ample say~ - -
ings, while limiting the .terms on =~

‘which credit -can be extended. to
 the third of the nation’s families

with negligible liquid assets' whose
buying = power’ - exists ‘- ‘mainly
through credit based on - current

earnings.”. . ;s i ¥

Kome Morigage

Loans This Year

i-For ithe first time in the na-

tlon’s' history: as: much as $10>

000,000,000: of new home mortgage
loans :will ‘be contracted: for this
year, the .United  States Savings

'and: Loan League predicts in. an

analysis of why:the dollar volume
is.going to pass:all previous peaks;
such as those in-the 1920, An
announcement . issued.: by < the
League on July 20, which made
this statementalso had- the fol-
lowing to say: =«

‘ “Four- principal factors leading

‘the country’s home mortgage debt

upward by ‘a larger: leap than
ever before are listed by Henry
PB..Irr, Baltimore, President of the
54-year-old’ nationwide organiza-
tion of savings and loan associa-
tions:and cooperative banks::

1.7 The veterans’ home buying
transactions have swelled the total
volume’ of ' mortgaging ' tremen-
in-

consideration ‘in " any analysis: of
an ‘upturn ' in_ total mortgage

volume,, just as in surveying in-
creased dollar volume of produc-
‘tion;:the higher prices of' goods
‘must be considered a factor. -

' 3. A tremendous: shift in the

population is still in process. The

 move of a family from the home
it ‘owned in one city to the home

if-must buy in another city:gener-
ally: results-inthe exchange of 2
substantially ‘paid-down mortgage
loan ‘for a‘new debt which is a
larger percentage of the property
value. R ; B
%4, New - home construction
was represented by 278,000 new
houses begun during the first five
months of the year and substan-

i tially all -of - these have  already

necessitated some kind of. ‘mort-
gage credit outlay. This is the
natural source of new home mort-
gage volume, which had been dry-
ing up gradually. from April, 1942,

when .the' stop - building order

went into effect, up until last Oc«
tober when the controls on build-
ing were first released.” ;
Newly ‘built -or newly  started
homes caused ' the savings and
loan ' institutions ''to *lend’ ‘eight
times as. much. on new: construc-
tion during the first. months of
1946 as in the like months of 1945,
The tabulation shows savings and
lgan construction loan volume is

as follows: '
3 1945 1946
January: ...$3,772,000 $30,807,000
February ... 3,081,000 30,866,000
. 7,406,000 45;391,000 - -
9,541,000 53,202,000

{ Mr. Irr said that 1946 will- be
the first year that the GI home
loans will have any ‘'substantial
effect :in ‘'swelling the volume of
new -mortgage -loans. - He -judges
that 20% of all savings and ‘loan
home mortgages today are being
recorded- for “veterans of World - -
War Bt e o ;

- Mr: Irr said that the 1946 mi-" -
| gration seems to be mainly of -
- | white collar workers being trang-

ferred . because . corporations' are

-adapting their operations to war-
-time changes in factory locations:

and to. usable facilities in new

‘places which. will mean a per~
manent - rélocation  for. tens ‘of
‘thousands: of office. workers and

-executives. The
League add:. o :

1 “The -1946  new 'mortgage loan
volume which the League expects
to reach $10,000,000,000: will be
handled: by. all. types of  lenders
and no violent swings in the com-
petitive ‘positions: of ‘the ' various
sources of mortgage money are
expected to show this year; in the
opinion of Mr. Irr, ~The savings
and loan associations and coopera-
tive banks, largest single source
of home financing in the country,
are  doing . about '36% of dollar
volume, with the banks and trust
companies - handling ' 24% of it,
and the individual lenders com-
ing ‘third, providing 20%  of to=

advices from the

day’s ‘home . mortgage  credit.”
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~  Significance of a Free Press

Washington, * Chicago, ‘and San demning those official abuses in

- (Continued from first page)

securing the-adoption: of the nec~
- essary measures and of the neces~
; sa%rtsil met}éodi for the enforcement
© of'the underlying principle by the
* United Nations itsglf. il e
"Long ago I reached the conclu-
sion that there exists no greater
© obstacle to the steady growth of
", democracy ‘in-the 'Americas than
| ‘the ‘recurrent: abolition in ‘many
countries of the right of the peo-

: ple to free access to the truth; - !
! Needless to say, there are rmany
other obstacles to the'rapid growth

* and strengthening ‘of real democ-
. racy. in the Western' Hemisphere.
.- Democracy  will -become consis-

. tently-more firmly. established as

..the low standards .of living in
- many.republics are raised; as edu-
;.cational facilities are improved, a§
-+health ‘and social ' conditions are
- ameliorated;. and ras communica+
- tions develop. All of these objec+
» Hives' will be‘more, rapidly
- achieved through' the progressive
.« industrialization: of the-American
. republies.: . B R : ;

© . The peoples. of Latin America
. +.are. profoundly  individualistic in
* . their manner of being. ‘They are

v inherently  opposed : ta. authori+
-tarianism. and :to :‘regimentation.
#'They 'are wedded ‘10" the" concept
4 ofv. the greatest measure of ‘indi-
- vidual’ freedom': compatible’: with
. the true interests of the majority
* 4 and'with orderly and enlightened
+ government, but' unless ‘they are
* guaranteed freedom of “informa-
« tion they cannot accurately assess
- for - themselves: the . errors’ into
“.which their owngovernments; or

. other governments, ‘may fall, nor |-
- have the opportunity of making|

.'their'voices heard in attempting to
‘. remedy such errors. o
In the' course of my  earlier

* broadcast I spoke of “La Prensa’l
“and_of “La Nacion” of Buenos
Aires as two of ‘the outstanding

- newspapers in the world of today
-+ not only because of their liberal
- and .progressive editorial policies,

" but also because of the amazingly
~wide coverage of news from all
" over the ‘world which they : give
their readers. I -said that it

- seemed to me that it was an amaz-
ing paradox that such: great and

. universally respected: organs ‘of

" public opinion as these two news-

. papers should' have' béen . com-
pelled not long ago to suffer'the
censorship imposed by the dicta-
torships.installed in Buenos Aires

" between - June of 1943, and the
time when national elections. were

* held ‘last  winter; It -should bs
added ‘that censorship had been
even earlier imposed by the Ar-

© gentine . Constitutional = Govern-+
ment before it was overthrown by

: the military. revolt of June, 1943,
Argentina Has Liberty of Precs
... L am glad to say that the Argen-

: tine people today, under a Consti

~ tutional and freely elected gov-
ernment are  enjoying ~complete

- liberty of thé press. I most earn-
“estly hope that they never again

© .will be condemned to suffer from
* the evils of censorship.. . .

{ .But the manner in which'demo-
... eratic. thinking: deteriorates, . and
mental processes become distorted,
once the sinister precedent of’cen-

.7 sorship of:the free press-and of the
_ free’ radio. has- been" created; i

graphically -demonstrated :'in- an
;- article published in the newspaper

.. “La Epoca’ of :Buenos: Aires: on

. duly. 8. referring:'to.. my ‘recent
" mention of the censorship imposed
..upon'that newspaper’s:colleagues;
/#La Prensa” and ‘La Nacfon? : #
. In this article “La:Epoca’ states
. that, and I quote, “Censorship was
never imposed: -in - Argentina: by

- anyane,.but, on the contrary; cen+
“ sorship was imposed: in the-United
States of America under:the ‘con+
~.trol of .the North American: press
. agencies which never at any time
gave a.truthful account of. what

" was taking place in Argentina.” It
- continues - by - stating ' that - the
cables which-reached New: York,

‘quently to be:so-restrained: :

Francisco, and every other city in.
the United States were the prod-
uct of deliberate fabrications con-
cocted by American press-corre-
spondents.in:Argentina. | 4
Now, of course, the real facts
dre so notorious that there is no
useful purpose o be served by my
doing more than remind you that
censorship was originally imposed
in Argentina -when  the “Western
Hemisphere was drawninto’ the
war, and that such censorship be+
came. much ‘more rigorous:when
the - subsequent * dictatorships - of
General Ramirez ;and of .General
Farrell were established.- Censor-
ship was’employed: far' more to
prevent: public : criticism' of « the
policies-and: actsiof ‘the’ dictator+
ships' which: thadimposed thems
selves on'ithe: Argentine ! people
than for -any: purposes: connected
with: the ‘war: situation. Thére i
no-responsible  Argentine - citizen:
who! would ‘attempt: to” deny “that’
every': news' ‘article *published
thereafter in the'Argentine press
had'to be approved by the official
censors:and.that, even meore than
that, editorial ‘comment-had "l,fr%f
iS40
avoid: even' the® imiplication ' tha
thé  newspapers were . opposed 1o
‘governmental’ policies. /It was'a
matter for-consternation through+
out - the “hemisphere ‘when_ that
stalwart pillar-of a liberal and free
press, “La ‘Prensa,” was "actually
closed down'by official order for
some: time because it Was alleged
that- it had“violated . the regula=~
tiong imposed. . ¢ R R
News of ‘Argentine”
; Biased- - 0t g
Now I am quite willing to agree
with “La Epoca” that a few corré-
spondents of  newspapers in- the

American’

United: States .who were then re4
porting “ events - from . Argenting

were  individually ‘so  prejudiced
and so-biased .when:the Argentine
political ‘situation’ began:to . be+
come crystallized, ‘and ‘that’ they

were. in'; the -habit  of - gathering

their: news so  exclusively from
sources:connected with the groups
opposed to President Peronps that
in the' stories which they cabled

to the United States covering de~

velopments in-Argentina they did
not give the :American people ac-
curate. information; “As. a result]
for-example, the’American people
as a whole were very-often unable

realistically to recognize the fact

~which a few of us who were in’
close ‘touch -with’ developments 'in
Argentina had long since realized
~—namely, that Colonel Peron; now
the President of 'the republic, had
obtained a' very large and a very
real popular ‘support -among the
masses of the Argentine'.people
and that if fair: elections were
held, “as - they. -eventually : were
held, ‘Colonel : Peron ‘had a very
good charce of being elected, as
he was. President of the républic
by a large majority, « o

.. How utterly: ditrerent the tiirq ;

issue raised :by /La Epoca’: really
are. Both are deplarable. But how
different in their significance. On
the ‘one hand you have.the case

of ‘a very few private individuals; |

who'as press correspondents have;

for one ‘reason: or ‘another, re<

poried news inaceurately. On the

"other ‘hand it is the: government
itself which'is preventing the peo- |
ple of the:country over: which:it |
exercises jurisdiction from:having:
'the - opportunity, . fully:“to’ know:

‘what ' that “Government is ' doing
and,: consequently,  from - having

'the: chance 'openly to: debate:the

actions:of ‘their government and
the ' chance' freely  'to.: criticize
those ‘actions-for' the purpose’of
correcting them.” And what in:thé
larger sense is éven for profoundly
important,  governmental censor+
ship - of  this character:makes it
wholly impossible for 'public opin-
ion in'the ‘rest of ‘the Americas;
where the press is free, to be af-
forded : the : opportunity of con-

the " American countries - where
censorship’ is+ applied 'and: thus
have the chance to make its salu-
tary and beneficial influence felt.
For T repeat my often-expressed

- conviction that the force of freely

‘expressed “public opinion is the
greatest : deterrent to authoritari-
anism or to any other form of dic-
tatorship which the peoples of the
Americas can possess. i

Work 61"_Amei-ican Society of -
Newspaper Editors = ¢ .

I know. of no more useful insti-

tution which ‘has recently been
established. by ' private 'initiative
than the committee created by the
American ‘Society. of Newspaper
Editors: under- the presidency. of
Wilbur Forrest, of the New York
{Herald Tribune,”; to further the
firm: establishment in" every part
of the world of freedom of infor-
qmation.:: This. committee . has.-al-

-ready-made its contacts in a-very

large number: of- countries. It is
cooperating with the- Social ‘and

' Economic: Council- of the: United

Nations:.and with our: own: Goy-
ernment,  and. it . has . already
-brought ~about ' concrete. results

t 1 whieh”were not foreseen even a

short-time ago.l 77 v :
In’'my" syndicated - article last
week;  I" ventured 'the suggestion
that this committee, representative
of "the free. press’ of the United
'States,” could’ attain' ‘an objective
of 'the* highest practical value if
it were now to communicate with
Quistanding leaders of’ the. free
press”in-all ‘of the other Ameri-
can republics in order that a com-
pletely unofficial inter-American
conference of the press and per-
haps of the radio might be held in
the 'near future. It seems to me
that-such a :conference could at
once “achieve ‘three great results.
It could undertake'to establish by
‘common ~accord 'aninter~-Ameri-
can"'charter - setting - forth ' the
rights-and obligations of the press
in ‘every American country. Sec~
ond, it could agree upon the meas-/
ures. of cooperation and of imme-
diate assistance to be undertaken
by ‘the press.in the other Amer-
ican republics should the gavern-
ment -of. any one. American
couintry . violate - the . legitimate
rights of the press in that country
by censorship or by any other re-
striction“upon. freedom: of " infor=
mation.: And finally, it could, by
creating. ‘such a .regional under-
standing between the free press of
the Western: Hemisphere not only
help to. carry: out-the ‘principles
envigaged at the Mexico City Con-
ference of the governments.of the
American . republics,. ‘but " also
thereby offered a-practical dem=
onstration to: the' United Nations
Assembly when' it meets of how
the fre¢ newspapers of the Amer-
icag-have already contributed to
the consecration of the' principle

of freedom of information in the |

New :World. 57

State Supreme Court Holds
OPA Unconstitutional ©
. Press advices «(INS). from Olym-
pia; Wash,," reported . that  the
Washington ‘State Supreme Court,
in/. hoth’ majority ‘and : minority
opinions’ in* a- .decision - handed

| down that day declared flatly that

OPA 'has “brought financial
Tuin to tens of thousands of Amer-
‘icans; including: the Joss of 10 bil-
‘lion‘’dollars -in. postponing ' settle=
ment of the'recent steel strike.” '
" The “advices from - which  we
quote: were given in the Washing-~
ton' (D:" C:) »“Post.”. - They :con-
tinged: v vy : :

i “Justice John Robinson, author
of the majority opinion; said that
some of the judges who signed. it,
‘including the author thereof, be-
lieve' the ‘act is" unconstitutional,
at'least in¢ofar as'it arbitrarily re-
stricts jurisdiction to question any
-administrative act done  thereun-

der.”

February, 1946,
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Labor Dept. Refail
L] L] 4 4

Price Index in May

Prices 'of living essentials for
moderate-income families in large
cities ‘continued ' to ‘rise “during
the month ending May 15, 1946,
according to the Bureau of Labor
Statistics, U. S, Department ' of
Labor, . Higher prices for food,
clothing, - house furnishings, and
miscellaneous ‘goods and 'services
contributed ‘to the 0.5% increase,
which brought the May 15 con-
sumers® price index to 131.5% of
the 1935-39 average, says the La-
bor’ Department’s’ report,” which
on " June 23 added:’ Consumers’
prices” are now, one-third higher
than at the ottset of the Second

‘World War.in 1939; from the be-

ginning of the First World War
to the high point of 1920 retail
prices more than doubled. ' =

~Since the end of the war in

Japan:in August, 1945, consumers’

prices have' increased 1.7%, with
clothing: ‘and  house ' furnishings

 costs advancing 6.1 and 4,4%, re-

spectively, while food prices have
gone up 1.2%,. , Nearly all of this
rise ' has -occurred since  mid~
~/Retail prices of ‘goods and. serv-
ices used by city. families are now
5.1% above the level of May, 1943,
when the' President’s  “hold-the-
line” order became effective; Food
prices in-May, 1946 ‘are -at about
the same level as’in May, 1943;
clothing " and. house - furnishings
costs, however, are -almost" 22%
higher. .- Effects of the recently
announced - higher  ceiling prices
for a number of dairy, bakery,
and-'cereal :products: will ‘not be
reflected . in the index until June:
and July. - 7 Ey
‘Meats, ' butter, oleomargarine,
shortening, ' bread, and = some
canned foods were scarce in most
large cities in the United States
in'May. These scarcities' made it
impossible . to ' obtain' the ‘usual
number’ of food 'price’ quotations
for the . consumers’ price index.
With these searcities:there have
been more reports. of : increased
sales through black markets which
are not reflected in'price reports
to the Bureau, £ ARG AL :
The shortages of meat were so
acute  that "in 'a few' cities none
of the independent stores from
which the Bureau. regularly col-
lects prices had any of the stand-
ard list of meat. products during
the pricing period, Under these
conditions the -usual method  of
computing * average . prices could
not :be used, In order that in-

dexes for -food ‘prices as.a while |

and for all commodities in com-
bination  mijght 'be published, it
was assumed .that meat prices

-were : unchanged: between  April

and May in five cities. .Provision
has been made to-reflect .changes
in: meat. prices in these cities be-
tween April-and June' if meat is
available:then.

For the month’ of May this lack
of' meat prices ‘has not affected
the total index seriously and the
national average increase of 0.5%
for: meat . priees -is’ a rsignificant

- [ figure. Shortages: of other prod-

ucts were not sufficiently acute to

produce the same -kind of pricing |

problem that:was experienced in
meats, -'Thus, the' Bureau is rea-
sonably . confident’ in :reporting
that:food prices as a‘ whole ad-
vanced: about 0.6%: over April,
though a more complete: coverage
of -stores. would -probably - have
given a:slightly higher: figure for
meat and, hence, for:all foods.
Fresh fish prices dropped 1.6%
with seasonally larger supplies of

-lower: priced - varieties reaching

most markets. There were further
increases: in the cost of bread in
May, when additional- cities au-
thorized weight reductions in:line
with thé nation’s program to con-
serve grains. ' Rye bread. prices
advanced- 16%. as new. ceilings

| were established.  Fresh fruit and

vegetable prices declined 0.1% - as

lower prices for green beans, cab-

bage, -lettuce, onions ‘and.spinach
offset “higher  prices for apples,
oranges, *. carrots, - potatoes, - and
sweet potatoes. ¢ i
Clothing ' prices rose: 0.7% be~
tween April and May, mainly due
to higher prices which were re-
ported for apparel which was pro-
duced ' under ‘rent orders to: en—
courage :production.’: Prices = of
house furnishings increased 0.7%
between ‘April 15 and May 15, as
higher prices ‘allowed  to:manu-
facturers for wool rugs and 'mat-
tresses ‘were ' passed on” to - con-
sumers. Y i

“Gas . and 'electricit)‘f costs ' ¢on—

tinued. to decrease and now cost

7% less on the-average -than in
August; 1939. Rate reductions in
April.and early May lowefed the
average cost of electricity to con~
sumers' in. St.” Louis, ‘while gas
costs declined 7% in. Chicago, as
lower: rates became: effective on
May: 1. The ‘usual seasonal:de-
crease in New York City gas rates
was reflected in May billgs -

Rents were not suryeyed im
May. b T e

OPA Raises Ceiling 5.

| Prices on Silver -

| The Office of Price Adminis—
tration has raised. ceiling- prices

of silver-{o conform with the new

Treasury : Department ' prices” au=-
thorized by Congress, the agency

‘announced:on Aug. 1. The: Treas—~

ury’s ‘action, fixing the sale of
silver at 91 cents an. ounce, was
referred to in our issue .of Aug. 8,
page 793 in which itéem the.Con-
gressional action: on .the silver
legislation "was ‘also" noted. The
advices from the OPA state: ...,
' “Effective Aug. 1,1946, the ceilw
ing price for:standard commer~
cial bars of silver will'be fixed at
90.5_ cents per fine troy ounce oxr
the Treasury’s " selling” price;,
whichever is ' higher.  Silver: is
being - kept ‘under « control, - OPA.
said,: to ‘assure that the price of
foreign silver does'not exceed the
Treasury selling price for:domes—
tic ' silver, | At the' ‘same ' time,
maximum prices for 'semi-fab=-

 ricated silver  articles.and - for

silver ‘scrap ha\(e_b_een ﬂrai;ed to
retlect the increase in thé price of

silver bullion. The maximum priee

for - silver - scrap - per..fine: troy
ounce . of * silver  contained,  de-

livered free of all charges, was

fixed at .25 cents below the maxi-
mum - base price for :standard
commercial bars, - - Cg

“OPA explained that the Treas—
ury’s buying price for domesti¢
silver was raised from 71.11 cents,
the former: ceiling, to 90.5 :cents
per ounce by congressional action
last week. At the same time, the
Treasury. was. authorized to'sell
unallocated  silver “to  industrial
users at not less than 905 cents
per ounce, As a resu:I;tyf.ﬂ'it_ was
necessary for. OPA to raise the
silver .price ceilings so as not to
interfere 'with the purchase and
sale of silver by the Trédsury.’

“Because OPA was advised that
the Treasury may sell silver:at &
price abovethe minimum: fixed
for such sales, it was necessary te
permit the Treasury selling. price
to become the maximum price
when it is higher than 90.5 cents
per ounce, N
“In" semi-fabricated . articles,
silver is the most important cost
factor and 'the  substantial® in-
crease in the silver price cannot
be ' absorbed . without':financial
hardship, OPA :said. The':scrap
price - is increased " in:order ‘to
maintain- the customary relation-
ship with the price of silver bul~
lion and thus to allow the orderly
flow of necessary scrap.”
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icultural Depariment General Grop Report
U Uhsof hugust |

../The Department of Agriculture at. Washington on Aug.9 issued

p report as ot Aug. 1, 1946,

which we give in part below:

its c
; ...ngregate crop production in 1946 still promises to ' exceed

the outturn of any previous year. Changes in the national situation
" “during July were upward as a whole.. As a result, tptal‘production
" is estimated at 27% above the 1923-32 average, 6 points above 1945

and..3,points, above tne Previous o=

high. mark set in 1942. The im-
proved, outlook  on  August 1 re-
flects almost. ideal cond.tions for
the maturing ' and harvesting of
_:grains in practically all areas dur-
ing July, : :
With most of the winter wheat
harvested and a good start made
on spring wheat, the earlier prom-
ise of a record crop appears ful-
filled; ; The 'current estimate "is
1,160 million bushels, 70 million
“more 'than on July 1. Growing
conditions for' cotton improved in
most of the South. Corn improved
on . the whole" above the July 1
outlogk, boosting the new record
to 3.5 billion bushels. But on the
fringes ‘of  the 'main Corn Belt
growing. conditions on August 1
weré poorer than earlier .and in
the ! main' ‘sorghum’ area.of the
Southwest. they were. definitely
unfaybidbles: o000 Y
Growing conditions during July
. were fayorable for the country as
a whole. ‘Grain crops reached ma-
turity earlier. than usual, but this
- was . due, chiefly to their early
.start.. Soil ‘moisture . was - mostly
“adequate :and rains were timely,
Small grains. were at filling and
~ripening stages, usually too well
advanced to be adversely affected
by high  temperatures, . which
rarely occurred in any area before
harvest ' time, and seldom were
accompanied bv damaging winds.
The weather favored harvesting
~of -grain; and .hay generally, so
that theé work progressed rapidly
and losses: were 'held to a min-
imum.’ Itinerant' combine' crews
-doing ‘custom work were also a
factor“in the progress of “harvest.
Progress was on rapid that trans-
portation facilities were not ade-
guate for moving the grain’and
«®ome . was: temporarily ‘piled on
the ' gronnd-~perhaps more" than
usual. "“Toward  the end of ' the
- month,” however, drought areas
were ‘developing “and in some
“large sections late croos had be-
#un’to'deteriorate, particularlv in
the southern’ Great Plairs. Crit-
fral conditions were develoving in
the Lakes area. which mioht se-
riously affect late crops! Little re-
:lief ‘occurred . in this area during
the first week of August. =
Major contributions to the larg-
est “aggregate . volume of crops
ever produced are made by record
-erops ‘of | corn; wheat; . tobacco,
peaches, plums and truck crops;
near-record crons of' oats, rice,
peanuts, potatoes, pears, grapes,
cherties,” ‘and sugarcane; ' and
average: or better crops of hay,
.soybeans, dry peas. prunes, anri-
cots, 'and sugar beets,  Production
~of sorghiim prain, flaxseed, buck-
wheat;'idry ‘beans. sweetootatoes,

pecans!sand ' particularly  cotton

and ryé’are below average, Yields
are above average for oractically
all field crons. For both the food
grain and food: grain grouns. the
-aggregéte production s the larg-
est in“historv, Despite large cropg
.of soybeans and neanuts. however;
~ofl." erops’ are below '‘last: vear
chiefly because of a relatively
small flaxseed crop. Adgregate
fruit  production “is. well ‘above
both ‘average and last year,
July“prQCipitation varied widely
-over thé"corntrv, from excessive
:in much of the Gulf area o' nrac-
tically ‘none in parts of southern
Kansas, 'western  Oklahora, and
western‘Texas. Areas in the Da-
-koats, Montana = and . Nebraska
~which:'weére dry at the end of
-June’ #éfceived  timely rains,
Though below normsl in quantity
.for the‘month in Nebraska. North
and South Dakota, these rains fell
at opportune times for the matur-
.ing of'émall grains.: Much of the
_Arizona-New . Mexico *: drought

~area received raing in varying de-
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gree during the latter three weeks
of July but was still suffering
‘from drought .conditionson Au-
gust 1, 'In two widely separated
areas, the North-east <and in

| southern - Missouri  and  nhorthern

Arkansas, an incipient drought.
was - checked  about-: mid-July,
averting serious damage. : Fortu-
nately, soil moisture supplies had
been built up in earlier months in
most of the North Central region,
so that subnormal precipitation in.
July did not seem 'a: serious
threat; i1 i s 38

i Alarge portion 'of the Lakes
area - adjacent to- lower Lake
Michigan is critically dry, how=
ever, and - rains  are’ needed ‘to
maintain prospects. The:drought
in southern Kansas, western Okla~
homa and. western: Texas has
caused+ serious deterioration of
corn and -sorghums,: particularly

.in late planted  fields.: Northern
.portions' of the ' Great Plains and

parts of some Western. States are
beginning to show. the need for
more . moisture. - In spite of the
excessive, rains -in much: of the
South, .there ‘were enough oppor-
tunities to work fields and harvest
grain so;that losses were held

a minimum: ‘ soome
. Improvement shown' during
July by corn, oats and : barley
promises ‘the ' most -liberal: feed
supply per animal unit in history
despite the relatively ‘small. crop
of sorghums and small.carryover
stocks. This is particularly true
since numbers of livestock are be-
ing reduced. Likewise the crop of
new hay, augmented by record
carryover stocks, will provide lib-
eral supplies per animal unit. Pas-
tures did not furnish as much feed
as in July of last year, but the
August 1 condition was reported
aboye average, An unusual heavy
decline in condition. of western
ranges was reported due to dry,
hot weather in most of the range
area. Late summer and fall graz-
ing prospects are only fair. July
movement of cattle .was heavy
and fall movement is expected: to
be larger and. earlier than last
falli st gt ; ‘

Milk production declined sea-
sonally, but the July total was
second only to that of last year.
Milk production per cow was the
largest in 22 vears of record, but
could not offset a decrease of
about 4% in" cow numbers.since
July 1945. . Summer feeding of
concentrates - to milk . cows was
liberal, but not ‘as heavy as last
year. About 5% fewer layers.on
poultry farms produced 8% fewer
eegs than in July last year but
16 % above average for the month.
Production for the month was be-
low that of last year in all sec-
tions, the reduction being least in
the West and greatest in the South
Central States;

- Almost without exception, yields
of ' crops. for ‘which comparisons
are ‘available are better than a
month ago. In a few cases there
are either . mno changes or very
minor fluctuations. But improve-
ments in yields of corn, wheat,
barley, flaxseed, potatoes, and dry
peas. are marked, with those for
oats, rye, hay, tobacco, and sugar
beets of less degree, Besides add-
ing to the production of corn and
wheat, already at record levels on
Tuly 1, these yield improvements
boosted oats to 1.5 billion bushels
and potatoes to 445 million bush-
els, each the second largest of
record. ' Improved yield prospects
for soybeans, /flax - and ' peanuts,
raised these oil crops nearer the
desired level than had been honed
for, since acreages are:smaller
than last year,  The broomcorn

crop will be relatively: small. -

|ons, lettuce, onions, green' pep-

crops- continued' to’ improve dur-
ing July. Aggregate production of
the principal deciduous fruits: is:
now . indicated to be 15% greater
than. last year. and 10%  above
average.  Prospective production
of commercial * apples increased
about 5% during July and is now
only  about 8% below average.
Peaches and plums are indicated
to. be record crops, with pears,.
grapes and cherries near-record.
Prunes, and, apricots are both in-
dicated above average. Large cit-.
rus. crops are in prospect for all
producing States. The pecan crop
is forecast about one-fourth less
than that of last year but nearly
equal to’ the average production.
Walnuts, almonds and filberis are
each indicated to be record crops.
It now appears that 1946 aecre-
age and production of commercial
truck crops for the fresh market
will -establish new high records of
more than 2 million acres and .9
million tons. Last year, 1.9 mil-]
lion acres produced about 8.4 mil~
lion tons: Acreage in' 1946 seems
likely to exceed the 1935-44 aver-
age by approximately one-fifth,
while production exceeds average
by slightly “more than:one-third.
With harvest-well along:on most
of the: acreage, another record
supplyof ' summer  season ' fruck
crops appears almost certain. The
combined -tonnage of these: crops
is indicated to be ‘one-fifth great-
er than in 1945..and one-third:
above the average. Record high
summer crops of cantaloups, car=
rots, cucumbers, Honey Dew mel-

pers, spinach, tomatoes, and wa-
termelons are indicated and sup~
plies of most other vegetable
crops -are expected to: be -rela-
tively abundant.. Green lima
beans and cabbage for summer
markets probably will fall short
of last year and also will be be=
low average. Green pea produc-
tion, although below average, may
exceed that of last year: %

The largest supply of process-
ing vegetables in history appears
t0 be shaping up on . August 1.
Tonnage estimates for four major
vegetables, green peas, snap beans;
sweet corn and tomatoes; indicate:
that this year’s aggregate produc-
tion 'may exceed the 1945 aggre-~
gate. tonnage for these crops by
about 15% and the previous rec-
ord, set in 1942 for ‘the same
crops, by as much as 2%. These
four vegetables constitute from 85
to. 90%: of the total commercial
production’ of the 11 'processing
vegetables for which estimates are
made. The 1946 crop of tomatoes
for processing is expected to total
3,194,800 tons, about 1% above the
previous record set in' 1944. The
record 1946 crop of green peas,
estimated in mid-July at’ 531,200
tons, is 7% above the 1945 pro-
duction, The August 1 indicated
1946 production of 1,270,700 tons
of ‘sweet ' corn - for ‘processing
comes within 1% of equalling the
record 1942 production ' and is
about 12% more than the 1945
production, -Snap bean production
prospects improved slightly dur-
ing July and on August 1 a total
of 210,200 tons was indicated—2,~
300 tons more than was forecast
on July 1. but 5% less than the
1945 production. :

Corn .

Favorable ' growing = weather
during ‘July over. most of' the
country added over 155 million
bushels to the July 1 estimate of
this year’s record-high corn pro-
duction prospects. On August ‘1,
the Nation’s corn crop was esti-
mated -at  3,496,820,000 = bushels;
Such a production would be 16%
bigger than that of 1945 and 34%
above the 1935-44 -average. The
average yield per- acre of 38.2
bushels is also a record high. The
1945 yield was 33.1 bushels, the
1935-44 average 28.5 bushels. Most
of ‘the improvement  took place
early in the month. As July end-
ed, dry weather in scattered parts
of the Corn Belt was threatening

Prospects . for . fruit ~and  nut

the crop for the first time' this
year. The progress of the crop
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varies from harvesting in Texas to
silking in: North, Dakota. ' .

On 'August -1 rain. was badly
needed' in a large area embracing
northern Ohio and Indiana, south-
ern Michigan and Wisconsin, east-
ernMinnesota and northeastern
Iliinois., Early August rains
brought relief to dry sections of
southeastern South Dakota, north-

western Iowa and: most of: Neb-:
raska. ' Southern: Kansas iis: very,

dry:and this combined with high
temperatures caused heavy dam-
age. Fortunately in the other dry
areas . temperatures. have ' been

moderate. Over  a; large part of:

the 'North :Central  States;: how-

ever, growing conditions generally

were favorable enough tq far outs
weigh ‘the ' effects

pects in: this group.of:States rose,

1132 ‘million bushels or 5% above.

the . July outlook, ‘The estimated

yield per acre is up 2 bushels

from last month in Iowa, Nebra-

ska, North Dakota, Minnesota and | 2
| Wisconsin, 3 bushels in Ohio and

Missouri, 4 bushels in Illinois and

'Indiana and ‘5 bushels in South
 Dakota,” The Michigan yield re-

mained unchanged but that for

 Kansas - took an 8 bushel slump.

Corn Belt States east of the Mis-
sissippi River have a considerable
acreage of. late corn which; for

the: most part, appears to have

“caught.up” except in Ohio where
an, early. frost 'could : do  heavy

damage, - In Illinois ' the crop is

coming into tassel at about the
usual ;time. West of the Missis-
sippi the crop is farther advanced
than. average and.much ahead of
last. year. In. Iowa, where early
fields were-just tasseling, at this
time a year ago.over half is now
in tassel, In Missouri 80% is in
tassel compared with around 10%
on August 1 last year. ;

In .the Northeastern States,
where the August 1 production
outlook ‘shows an improvement of
2% over that of a month ago, soil
moisture is adequate for' current
needs. - Because of the prolonged
planting season there is more than
the usual variation in stage of de-
velopment.. An early frost could
cause heavy damage to the late
crop, especially in‘New Jersey,

In' the South  Atlantic States,
production  prospects @ also = im-
proved 2% during July: Although
still” spotted the crop made good
headway toward oyver-coming the
handicap of earlier wet weather;
In the South Central States indi-
cations were for an improvement
of 5% in production prospects, al-
though ' Louisiana reported  too
much rain and Texas and Okla-
homa reported too little,. Tennes-
see and Kentucky ‘expect record
high yields but in the latter State,
where planting was very late, the
biggest acreage is not yet in the
criical pollination stage. ;
 The corn, crop in the western
States shows a gain 'of 2% over
the July 1 estimate. Colorado, the

principal corn State of this group; |19

has an excellent outlook on irri-
gated land and in ' other .areas
July 1 prospects have been main-
tained. - In Montana, Idaho: and
Washington July 1' growing con-
ditions ' were near ideal.. New
Mexico was still dry. .

“Wheat
The indicatgd production of all

wheat of 1,160,3€3,000 bushels; is-

about, 37: million: bushels above
the: previous record of 1,123 mil-
lion bushels set-last year. Winter
wheat yields exceeded earlier ex-
pectations, and timely rains in the
spring-wheat belt raised the pro-
duction outlook 70. million- bush-~
els above the July 1 estimate, The
greater part of this improvement
in the crop occurred in the first
half of July, as the August 1 esti-
mate is 28 million bushels above
the special mid-July estimate of
1,132 million: bushels.  All ‘wheat
production is the largest on rec-
ord in Oklahoma, Nebraska, Idaho
and Washington, ey
Winter wheat production of 880

million bushels is .indicated as|

completion of harvest progressed
northward . with continued evi-

i

of: adverse
weather, As a result, corn pros-.

dence of 'ylelds. exceeding earlier:
expectations, This 1 a record win-
ter wheat crop, exceeding the pre-
vious record of 825 million bush~.
els in 1931 by 6.6%.  From Ne-,
braska northward, harvesting op-
erations provided additional evi-;
dence that despite the short strawr;
heads ' were " filled ' much - better:
than expected .and kernels were:
plump’ and;, of high test: weight.,
The 'August 1 preliminary  yield,
estimate for winter:wheat is 18.6;
bushels per.acre, a bushel higher .
than last year and. 2.7 bushels:
above average. The, U. S. yield’
per acre shows.an improvement,
of half a bushel since the July'1,;
estimate, .Except in the southcen-;
tral to southwestern Great Plains,;
where " harvesting ‘was* advanced:
and. yields :well ‘determined by
July 1, the yields on.August 1 are
quite ‘generally a half bushel or;
more higher than a'month earlier.. .
The most striking increases are in:
Nebraska and South Dakota with:
.5 bushels in each case, Wyomin

'with 3.0 bushels above July 1 and

Montana with 3.5 bushels above a ,
month ‘ago.’ ‘A considerable part,
of these increases was ‘evident by
mid-July. = A few . States’ show
lower yields than earlier—Illinois,
and: Missouri due’ principally to
fly damage continuing during July
and some of . the East Central :
States where the grain yield was
not proportionate 'to straw growth.
Harvesting is being ‘completed a '
week or more earlier than usual.
This - early harvest and the: tre-"
mendous volume of wheat moving'*
out of the fields, is: placing ‘&’
heavy loan on farm' ‘and’ local
market storage and tranqurtatxon“
facilities, Wheat is being piled on *
the ground in some areas to facili- *
tate timely harvesting, but reports |
to date do not give evidence of*’
any serious amount of spoilage' of '_
wheat piled on the ground except .
in some cases of wheat harvested '
with  high 'moisture . content.
Wheat ‘has moved rapidly’ from'
such’outside storage in the south-
ern Great Plaing area. = - "
‘All spring wheat production, in= -
dicated -at 280,472,000 bushels on |
August 1, is 8% Jless than, Tast
year’s production ' of 299,966,000
bushels but is 24% above aver- :
age. August 1 indicated produe- °
tion represents a 48 million bushel
increase  over a month _earlier.
Timely ' rains over most of the .
principal spring wheat belt dur-
ing July, together with moderate’
temperatures. during the heading":
and ‘fillinig "stage; have been con- *
tributing factors to this increase. ¢
The August 1 indicated durum
wheat production reflects the fa-
vorable weather during July in
the three important durum wheat
States of North Dakota, Minne-
sota, and South Dakota, Durum
wheat  production, estimated at
35,142,000 bushels,1 inc;‘ﬁased 3_5‘7; :
from July 1 while other spring
wheat, e‘Ztimated at- 245,330,000
bushels: on August 1, increased
%.. : i
Practically all sections of the.
spring . ‘wheat area showed im-

proved spring wheat prospects o = E

August. 1 -as. compared with a
month - earlier. Especially large
gains were evident in the impor-.
tant producing ' States of North .
Dakota, South Dakota and Mon-
tana.” Dry soil conditions in these .
States ‘were alleviated by ‘ra‘ns .
during the first half of July. To-
ward the end of July these States
were - again somewhat ' dry’ and i
temperatures reached the 100 de-
gree mark on several days.: Hot '
winds were “absent, however, and
the crop was not seriously affect- :
ed.’'Much of the appreciation in '
the ‘spring - wheat crop occurred‘)
prior to July 15, except in Mon-
tana.’ Rains continued during the
latter half of July in that State™
and  spring ‘wheat' prospects con- *
tinued to improve, ; e
On . August ‘1 harvesting of .
spring wheat was general or com~
pleted in all except North Da- .
kota, Montana, and Washington, -
and some wheat on high altitudes

in.the Western Great Plains

States. Quality was reported.as ;
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fair''to good'in most areas w1th
. test welghts running high.+
Yield | prospects - of ! all “spring
wheat increased from 12.7 bush-
~els peracre on July 1 to 15.2
bushels on August -—a jump of

2.5 bushels per_acre, Thig 1nd1-.

cated yield is below last year’s
. yield of 16.6 bushels but above
the' average of 13.9 bushels. Du-

rum’ wheat yield of 14.6 bushels is |

sharply up—nearly 4 bushels from
the July ‘1 estlmate—reflectmg
the good rains in’ durum wheat
terntory especially in early July,
‘This yield, however, is much low=
er 'than 'last” year's ‘good yield.

Other 'spring wheat yield, esti=|.

mated at 15.3 bushels per acre,is
up 2.4 bushels from a month ear-
- “lier-but 18 1.2 bushels lower than
last year, Yields on August 1 were
above July 1 estimates in all im-
. bortant spring wheat States, the
. greatest 'increases ‘'occurring in
. North Dakota, ‘South Dakota and
Montana :

R “Qats

The indicated 1946 productlonl

of oats, on a near-record acerage
is 1, 499 million bushels, 2% above
a month ago and second only to
. the’record 1945 crop of 1,548 mil-
lxon bushels. The present, estlmate
“is ‘almost a third’ larger than the
: 10—year average of 1,129 mxlhon
"'bushels,
‘The prospective yield per acre
of 34.8 bushels compares ‘with 34.2
last. month, 37.3 ‘bushels in 1945

;' and.the average of 30.7 bushels.

- State yields per acre range from
- above average to unusually-large
+ exeept in North Dakota and a few
; Southwestem States, Ohio, Mich-
igan, 'and Illinois have the high-
est yields this season. There have
been some gains and losses within

. States. Quality varies more than

usual and will be lower. than last
year. In the North Central States,
whlch have 79% of the U. S. acre-
age, the yields per acre are well
above average except in the Da-
kotas. The. tota] production out-
look for these 12 States is 1,239
million bushels compared with 1,-
. 298 million bushels in 1945, Pro-
duction estimates for other re-
; gxons range from larger than last
year “for the ‘Atlantic . States to
less in ‘the South Central area and
about’ the same in the Western
“ Region. "

‘Threshing _and.. combining are
now . underway in the Northern
border. States and completed or
‘- mearly completed southward. Har-
vest started early and has contin~
ued: ahead of schedule.  Dry
~weather during July favored effi-
cient use of machines and ex-
change of ‘work - between farms
thus shortening hired labor re-
_qurrements ;

: Barley

. Production of barley in 1946 is
estlmated at 251 million bushels.
‘This .is -about 5% less than the
264 million bushels produced in
1945 and 13% below the 1935-44
average of ‘290 million bushels.
The. crop showed marked im-
provement during July especially
in the northwestern Plains States.
The indicated yield per acre of
24,9 bushels on August 1 is an in-
crease of 2 bushels since July 1.
The current 'yield, however, is
still 1 bushel per acre below the

. high yield of last year, but is well

- above the 10-year average of 22 8
bushels, ~
“» Timely  rains during July in
: North Dakota, South Dakota, Ne-
braska, and 'Montana 1mproved
yields considerably in those heavy
producing ' States. Increases 'in
. -yields ranged from 2.5 to 6 bush-
. els per ‘acre above the July indi-
cations. Heavy rains in the north-
eastern counties of Montana in-
duced a consxderable amount of
secondary grawth in fields which
had. been severely ' affected - by
drought. This acreage.will ripen
unevenly, but yields may be well
above previous expectations.
Harvesting of the barley crop
has been’ completed under favor-
able conditions over much of the
country, with -very little:loss. In
--the. Northern States and on the
higher elevations in the Western

|44 average yields.

States harvesting' ‘was ' infull
swing ‘on: August. 1 with" almost’
ideal’ weather prevallmg. :

Rye
The indicated producti‘on of 21,
410,000 -bushels of rye is slightly
higher than the July estimate, but
19% below last year and only half
the' 1935-44 average production.
In: only  two other years ‘since
1881, 1933 and 1934, was produc-
tion. lower, The ‘low production
this year is'due to the low acreage
for harvest as grain since the har-
Vested yield of 12.1 bushels per.
acre is ‘about average, .
Conditions  during’ July were
generally favorable for comple~
tion ‘of harvesting ‘and’threshing.
The operations ‘were’ largely. fin-
ished by August 1, except in:
northernmost sections where some
harvestmg was’ still" in - progress.
In‘a few scattered States yields:
are lower than' expected -earlier,

1but in most States yields turned

‘| out equalito or better than expec-
tations. Heads were well fxlled and
the quality: of gram is good

Lk Potatoes ;
A crop of 5% greater than that
of :last year and 19% abovethe
1935-44 average'is estimated for
this year, on the basis of’ August
1 conditions. The prospective ‘crop’|

| of 445,026,000 bushels is 13 ‘mil=]

lion bushels niore than was indi-
cated a month ago, and’is second’
only to the 464,999,000 bushels for
1943, Production ' last:- year
amounted  to 425,131,000 bushels
and the . average is 372,756,000
bushels, Conditions throughout
the country during July generally
favored the development ' of ‘po=
tatoes. Another factor contribut-
ing to the favorable crop’pros-
pects is the effective use of D.D.T.
by many: growers in combating
inseets; The' indicated ' yield of
153.3 bushels is 12.7 bushels high~-
er than the record;yield of-150.6
bushels harvested:in 1945. -~
Despite the large national ¢rop,’
prospective - production’ of  327,-.
620,000 bushels  for - 'the 30 late
qtate; is slightly below' the '328.-
939,000 hushels produced. in’, 1945
Production = indicated.
States, which furnish the bulk of
fall and winter supplies,  is’ 10%
lower
364,011,000 bushels harvested  in
1943. However, prospects im-
proved during July in Maine, New
York, North “Dakota, Nebraska,
Idaho, Colorado; Utah Oregon,
Ohio, New Mexico, and Arizona.
Prospective yields . for ' the '3
eastern surplus States of Maine,
New York, and Pennsylvania ex-
ceed both the 1945 and the 1935- |
In Aroostook
County, Maine, - weather during
July was very favorable. Rain-
fall to August 1 has been ade-
quate, but not excessive, and both
foliage development and stands
are unusually good. Recent rains
in upstate New York were benefi-
cial, Except for early varieties,
plants remain in’ excellent Brow-
ing ‘condition, Timely rains in
July were extremely helpful to
the crop on Long Island, where
digging of Cobblers is now active.
However, heavy rains on August,
7 are reported to have caused ex-
tensive damage to Cobblers’ in
Suffolk - County. The effects of
these ‘rains were: not considered
in the August: 1 estimate. Late

varieties are in good’ condition on |-

Long Island. ‘While the general
outlook in Pennsylvania is favor-
able, condltlon of the crop is
spotted

Prospects in the 5 central States
of - Michigan, Wisconsin, Minne-
sota, ‘North" Dakota, and  South
Dakota are about in line with the
July 1 report, The yield indicated
for this area is somewhat below
the 1945 yield.- However, above-
average yields are in prospect for
each of these States. Potatoes in
the southern part of " Mlchlgan
were hurt by dry weather but in
other commercial ‘districts in the
State the crop developed satisfac-
torily -during- July. Prospects in
Wisconsin' 'were reduced slightly
by hot, dry weather: dur1n<I the

“in | thesé'|

than the record. crop of |

past, m'onth “The outlook ‘in' Min=

nesota has' changed only slightly |

from a month 'ago, but'in’the
northern: end of the ‘Red 'River

|| Valley the crop showed marked

improvement following  rains 'in
late 'June and early July. The
North Dakota crop made good
progress in July. In South Da-
kota, *late bhght is appearing
rather earlyin some of the com=
mercial fields. -

| 'Yield prospects continué favor-
able in each of the ‘western sur-
plus late States. The Idaho crop
is generally uniform ' in *stand.
Plants are well developed and' are
beginning to bloom in the late crop
districts. .In the commercial areas
of ‘Wyoming, the crop has made
very good’growth. The increase
in the prospective crop in Colo=
rado’ reflects  ‘the'. exceptionally:
good 'yields of early:potatoes be-
ing  harvested ' in i the: Gilerest-
Greeley area, .The early acreage
in Utah is also producing good‘
yields and: irrigation “water :is
plentiful: in the :late ‘areas.  In

] Washington, yields of early pota-
_-_toes have: run high, and’ the late.
crop is :developing exceptionally :

well.- The: early: crop' in’ Malheur
County, Oregon;:is producing ex-
‘cellent’ yields, ‘Thelate! crop in
both: . the - Crook+Deschutes -and
Klamath +Falls -areas' has‘'made
‘good- progress. -+In: :California;
weather has generally beeri favor-
able except in the Tule Lake area
where some frost damage occurred
early in the season.

In the New -England States
other than Maine, crop prospects
are slightly lower than on July'1
owing to a decréase in the Con-
necticut crop.
ture’ during the first 3 weeks of
July ‘retarded growth in many
‘areas of these States.. However;:
the crop has made rapid recovery:
since the rains of July 21-23.

The prospective * yield for the
group of 5 ‘other ‘late central

States (West Virginia, Ohio; Indi-|"

ana; Iilino’s, and Iowa) is shghtly
hzgher than' the yield: mdlcated a
month earler because of some im-

provement in Ohio. Production of |’

‘potatoes in this area has become

cated + yields* are consxderably'
‘above average,

termediate States is 5% higher
than the crop indicated July 1.
Timely rains in New Jersey were
very . beneficial to potatoes The
commercial early crop in Virginia;
Maryland, “Kentucky, - Missouri;

and Kansas: yielded higher” “than |/

indicated a month earlier.

The 1.5 million bushel mcrease
in the crop indicated in the early
States reflects the hlgheg vield
estimated for California =where
shipments are much heavier than|
a year earlier,

Result of Treasury:
Bill Offering

The Secretary of the Treasury
announced on: Aug. 12 ‘that 'the
tenders for $1,300,000,000 or there-
about:. of 91-day Treasury bills to
be dated Aug. 15 and to mature
Nov. 14, which were offered on
Aug. 9, were opened at the Fed-
eral Reserve Ba‘nks on Aug, 12.

Total applied for; $1,816,484,000.

Total accepted, $1,313,714,000
(includes $38,101,000 entered on
a fixed price ba51s of '99.905 and
accepted in full).

Average price 99 905—{—, equlv-
alent rate of discount approxi-
mately 0.376% per annum. )

Range of accepted competitive
bids: ;

ngh 99,908; equlvalent rate of
discount . approx1mately 0.364 %
per annum.

Low, 99.905; equivalent rate of
dlscount approxlmately 0.376%
per:annum.

(70% of the amount bid for at

the low price was accepted.) -

There was a maturity of a sim-
ilar issue of bills en Aug. 15 in
the amount of $1,301,341,000,

.be i needed '
‘there must be a further 'shift:of

Insufficent mois+|:

orer commercialized: and’ ingdiv

The prospective crop in the in-1,

; ‘trition

Furmshes "" Poslwar ‘Blueprint

(Contmued from ﬂrst page):
now in effect under the: Steagall duction are not desirable as‘*fong-

Amendemnt.
2. Programs and fac111t1es to aid
farmers to make  shifts to more

productive activity either on the|:

same farm or on better farms or
in non-farm  employment, . The

| flow of - farmers: into r\on-farmi-

jobs 'is'‘a 'natural result of the
technological | 'progress . and . in-
creased productivity. of farmers.
.Improved ‘methods : permit ' the
average farm-family to cultivate’

‘more land or the same land 'with

less help. The family-sized farm,
particularly' in ‘the ' South, feeds
to be -enlarged, it. was said. This
will:mean that fewer people’ will
in - agriculture’ and

farm workers to" other employ-
ment if their income is not to be|
cut. This adjustment of farm pop-
ulation ‘and. size of  farms is
termed the ‘“most fundamental
long-run problem facing agricul-
ture in the ‘postwar: period.” =

3. Maintenance of 'a high-level
of ““income ‘and ‘employment

throughout the"Nation, so' that a{’
rising 'demand for:farm products

maybe  maintained @nd ' sot that
alternative jobs-are:available for
.those - desiring ‘to move out ‘of
agriculture, "' o

4, Development of a broad pro-

| gram to enable farmers’ to adopt

modern- techniques *of ’farming,
purchase necessary -equipment and
enlarge: their® family * farm: umt
‘where necessary for. efficieney.
5, Improvement, of rural ‘edu-
cation so that farm children mov-
ing into- other ' occupations; are
better ' .equipped ' to: do':skilled
work, coupled. with ‘the improve-

ment of employment services and |-

assistance .to families w1shmg to
relocate in’ new: jobs.

In addition;‘to‘the above, the
committee ‘recommends: the fol-

lowing to reduce short-run flucf‘

tuatlons in prices and.income:
1.:An expansxon of crop insur+

ance, i

. 2.:A - storage program' for non-

perishable products, W1th definite

quantity limits.

3.'A program 'to 1mprove the
efficiency of the marketing proc-
ess both -as to' farmers' procure-
ment and the distribution of their
products. “Encouragement: of - co-
operatives is stressed in thls con-
nection}

4. An | expansxon of world trade
and :international cooperatlon in
developing consumption, price

-and production policies for a-few

problem : commodities “during
periods of necessary: readjustment
of international resources,'

5..The" development of a sup~
port price  system which ‘would
establish ' protective ' price” floors
under -the market . during each
production period.

6. A program’to improve. nu-
in periods of - economic
stress-in order to:‘assure proper
diets for low-income consumers.

7. A system of cushioning -de-
clines in prices and income in the
event of a business recession, by
use of price or income supports
or other: devices.

The ‘committee reviewed the
long-run trend of farm- popula-
tion: over the years and reported
that in the .past 35 years, the
number . of persons employed: in
agriculture  declined about 15%.

| This' trend  was  described as-a

“mark of progress’’ rather than of
decadence, Greater. use of tractors
and other mechanical aids, larger
famlly.—farms and a further reduc-
tion. in farm populatlon was. ad-
vocated.

“From the point of v1ew of the
long-run welfare of our people as
a ‘whole, ' low-cost: production
should replace high-cost produc-
tion if the benefits of mechaniza~
tion are to be fully: realized,” it
was stated.

“Price formulas as<oc1ated with
production controls which restrict
the expansion of low-cost produc-

tion and mairtain high-cost pro-

‘this.

;people A nation which ha

run‘ programs.’ They need‘'tg“be
replaced ~with ‘more constru txve
policies.”

Statistics were quoted’ on' food
consumptioh in the, United States,
and @ trénd''was reported’ towan}
a ‘better' balanced average'"'diet."

'But it' was nioted that several’mil~
lion: families ‘still ‘exist’on
 quate diets, Low income wa$’ only

nade~ .

one of thé reasons Teported: for:
The | others, were ]aél{ of’
knowledge or desire on the part
of " many Ameticans " to f‘correéf.
poor dletary habits.” """ '
“The . gap 'between ‘our knowl-
edge ‘of the. prirciples of nhtrmon
and our actual éfforts toward ap~
phcatlon of that knowledge is verv
wide,” it 'was said.’ “The strén
and efflclency of ‘a nation’ fs (s
pendent upon” thé" health’ of Vite
dbeen
plagued: ‘with - agricultura )
pluses should’ not  permit,® n
third of ‘its ‘peoplé to' suffer {he
‘.many Al effects assoc1atedI yylth
poor nutntmn : awrtll
‘Af the ‘Same time, refery tcr
the wxdespread reports concern ng
the largé 'numbers ‘of draftees're-
jected 'fof' physical reasons,’ the
report states that' “a fuller ahaly~ ;
sis‘of the draft' examination reet’
ords is somewhat reassuring; Many
rejections have been explamed by
the fact that our standards ‘have’’
advanced. The average soldier is -
1 inch taller and’ correspondingly”’
better' developed than : the 1917
draftees.vThere is 'some evxdence
that an 1mproved diet is" asso~
‘ciated with' this' larger' stature’
and - better ¢ muscular develop~
ment iy :
The ' committee said ’ that'’ Uit
hearings’ had ' clearly indicated
that present policies which, main=,
tain domestic ‘prices ‘above world.k
prices have these bad” resu ts“ 5
1. They curtail our’ expor s
tend  to raise world prices, txms»
encouragmg increased produc‘
txon in" other countries., [
2 Mamtenance -of . prlces can ;

)

only ‘be achieved by subsrdxzmg
exports or. reducing ;production....
The former leads to. fareign re~
taliation ;. and . strangles: yworld
trade. The latter, with the, (m.am- i
tenance of a high domestxe sprice,
‘encourages use of substitutes.and .
puts: domestic users at: a d1sad~ i
vantage. ;

“3% Curtaxlment of productmn
reduces farm income. even;:if::
prices are maintained,. .. L

These criticisms were  termed .
so ‘“serious”. that: the committee
urged that the ‘domestic policies
causing them should be abandoned
as rapidly as possible, The alter=
native which they favor is to ac= .
_cept. world prices for, our exports
but. . seek .to cooperate,, inter= .
nationally in opening w1der mar- .
kets, High-cost producers ‘should :
be aided in turning to other ,prqd-‘
ucts..  Cooperative mterna,tlonal
action rather than unilatepal:na=
tional action was urged to, gop,trol
violent fluctuations in ,world

rices. i gy in
P The commlttee recommended
specifically that export su)oaa,dreg

be withdrawn and “appropyiate’”
international action be take :

Other recommendations ANyt
report: {

Increased effort in 5011 eonse!:—
vation. O

Make farm living more satrsfyh
ing. ' Better housing, road%l ed—_
ical facilities are some of the sug=

estions here.
g Amendment of the Bankheadc %
Jones tenant purchase program.to
aid farmers who want to purghase
addltlonal land.

‘Public and private cred1t ac'env-
cies be encouraged to make the
kind of loans necessarytq. install
facilities required to. eperate: a
modern farm efficiently.: {30+

Serious study. be. gwen;ﬁ:q, the
problem of - rural health,-which
should include examination of the
possibility of using surplus,Army: -

medical equipment.

gitized for FRASER:
pifraserstiouisted,org/.




P et s, A

‘042

DL VI R
AR o

THE CO

¥
A%

[MERCIAL & FINANCIAL CHRONICLE "

i s Gy i,
&

S ey 1

15, 1946

By E AT W,

Thursday, August

Moody’s ‘
zlygn in the following table,

Moody’s Bond Prices and Bond Yield Averages

compuyted- bond ‘prices and bond yield averages are

i "/ MOODY'S BOND PRICES

1946—
Dally
Averages

U.8.. Avge.
Govt. . Corpo~
Bonds rate*
123.521118.40 122.92
123,62 '118.40 122,92
Stock Exchange  Closed
123,49 £ 118.60 123.13
12349 /118.60 /123.13
123.49 . 118.60 = 123.33
123.45 . 118.60 ' 123.13.
. 7123.45 '118.60" 123.13
Stock Exchange Closed
123.45 * 118.60 . 323.13

118.60

118.60

118.8)

118.80

:118.80

:'118.80 .

12
112

12

120,63
120.63 -
120.8¢
120.84

120.84
120,84
121.04
121.256
112125,
121.25-
-121.25- 1
121.25
-121.25

(Based on Average Yields)
Corporate by Ratings®
Asa AR A Baa

: Corporate
145,24
115.24

115.24
115.24
115.24
11543

by Groups®
U. Indus.
121.256
121.46

121:46
121.46
121.46
121.25
121.46

121.25

0.63
0.63

0.84

118.20
118.20

112,56
112.56

112.56
112.56
112,56
112.56
112,66

112,56
112.56
112,56
112.37
©112.56
11237 .
112,56
112.56
112.56

119.00
119.00

119.00¢
119.00
119.00
119.00
119.00

119.00
119.00
119.20
119.20
+119.20
119.20

121.25
121.46
121.46
121.46°

; b D
Mar/ 29
Fob. 21 e ]
Jan. 25_______.
High ,1946.___
Low 1946,
“*1Year Ago
Aug.:13, 1945.

‘. 2Years Ago

Aug, 12,1944,

120,02
11760

115,82

112,75
u.s.
* . Govt,
- Bonds :

11948

- Dafly

Averages ' 1

Aug.. 13,,_-,,,,,_ . X 2504

R o SR . 2.5L:0
xchange
2.12
252
2,72

Avge,
Corpo~

2.50 il
2.50
2.50
272 2.50
2,122,600
Stock Exchange Closed
1.51 2.72.::5°2.50: 5
151
#4:1:1,49
143
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Aug. 13, 1945_
* 2 Years Ago:
Aug. 12,1944,

1.66
1.81

Closed : -

61
250 72.61
.49 2

11740 ]
'116.02
11237

MOODY'S BOND! YIELD AVERAGES
. (Based on Individual Closing. Frices)

Oorporiuhy.mtm LA
Asg 1 Aa A ‘nBu

Corporate by Groups®
R.R. r.-v’. Indus
2.62 im0 ;

2,62 . . 290

2.61
2.62
2.62
2.61
2.61
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"3.26
. 855

2.87
2.95

*These prices are computed from average yields on the basis of one “typical” bond

* (3% % coupon, maturing in 25 years) and do not purpert to show either the average

devel or the average movement of actual price’ quotations.' They merely serve to

Allustrate in & more comprehensive way the relative levels and the relativeé: movement
of yield averages, the latter being the true picture of the bond market. ' ¥

‘NOTE—The lst used in compiling the sverages was given In the Nov. 23, 1945

1ssue of the “Chronicle” on page 2508,

The State of Trade

(Continued from page 935)

month ago and 825% one year
ago, This represents an increase of
1.3 points or 1.5% from the pre-
ceding week. This week’s operat-
- Ing rate is equivalent to 1,591,400
- tons -of steel ingots and castings,
~compared, to 1,568,500 tons one
~week : ago," 1,549,200 tons' one
morith-ago and 1,511,100 tons one
- yeat ago. g '
Electrical  Production - The
. Edison Electric Institute reports
that the output of electricity de~
clinegl slightly . to' " 4,351,011,000
kwh, in the ‘week ended Aug. 3
1946, from  4,352,489,000 kwh. in
the ‘preceding week.

Consolidated Edison Co. of New
York . reports’ system 'output of
178,900,000 kwh. 'in  the week
ended Aug, 4, 1946, compared with
163,600,000 - kwh.  for . the ..corre-

. sponding week of 1945, or an in-
‘.crease of 9.4%. Local distribution
of electricity amounted to 169;-
500,000 kwh. compared with 161,
800,000 kwh. for the correspond-
ing week of last year, an increase
of 4.8%. S ‘

Railroad Freight Loadings—Car

loadings - of ‘revenue freight for
“the -week ‘ended .Aug, 3. 1946,
totaled - 898,395 cars, the Associa-
tion . of American Railroads an-
nounced. This was a decrease of
12,118 cars' or 1.3%: below the
preceding week and 34,485 cars,
or 4.0%. above the corresponding

higitized for FRASER

week for: 1945, Compared with
the similar: period of 1944, an in-
crease of 8,801 cars, or 1.0%, is
shown.

Paper and Paperboard Produc-

United States for the week ended
Aug. 3 was 105.2% of mill ca-
pacity as against 104.7% for the
preceding week and 93.6% in the
like 1945 week, according to the
"American Paper & Pulp Associa~
tion.: Paperboard output for the
‘current ' week ‘was 98% * against
95% 'in the preceding week and
94% for the corresponding week
a year ago;. - :

— After remaining at a low level
for the past two weeks, commer-
cial and industrial fajlures turned
sharply upward to 27 in the week
ending ‘Aug. 8, reports Dun' &
Bradstreet, Inc. Almost’ twice as
numerous as in the previous week

concerns failing were more than
three times as large as the 8 re-
ported last year. ; :

Despite: this upswing, : failures
with losses - under $5,000 turned
downward to: 2 from ‘the 4 re-
ported last week but exceeded by
1. the number recorded a year
ago. On the other hand, failures
involving liabilities of $5,000 and
over were more than two times as
many as the preceding week and

tion' — Paper production in the|

_Sharp Rise in Business Failures |

when 14 ‘fajlures were recorded,

more' than three times'as large
as the' comparable week of last
year, s hiF 3
Manufacturing, the only indus-
try to show 'a-marked change, ac-~
counted for 12 -of this week’s
failures. In this line concerns fail-
ing were six times as numerous
as last week and a year ago: Com-
pared with the prior week and a
year ago, all other trade and. in-
dustry groups showed a slight
rise or else remained at the same
level. : .
One Canadian failure was re-
ported as compared with 3 in the
preceding week and none in the
corresponding week of 1945, .
" Food Price Index Reaches Rec~
ord High Level — Rising 8 ‘cents,
or 15%, in the week, the whole~
sale food price index, compiled
by Dun & Bradstreet, Inc.; broke
through ‘the '1919-1920' peaks  to

stand at $5.32 on August 6, the’

highest level  attained since: this
index' was’ started-in 1916. The
current figure compares with $4.09

on the corresponding: date ' last|

year, an inerease of 30.1%. 'Com#
modities - advancing” during -the
week were ' flour,  oats, ' barley;
hams, ‘jellies, butter, cheese, hogs
and lambs. Declines were shown
for wheat, corn, rye, potatoes,
steers and sheep: The'index repr
resents the sum tfotal of the price
per pound of 31 foodsin“general
use. [ ALY

Daily. Wholesale Price Index —
The daily wholesale price -index
of 30 basic commodities, compiled
by Dun & Bradstreet, Inc., turned
upward in the past week, regain+
ing most of the decline’ suffered
in the two preceding weeks. The
index rose to. 22853 on Aug. 5
and closed at 225.41 on Aug. 6.

The latest figure showed:a gain’
8| of 2.4% over the 220.09 for. July

30, and was 28.4% higher than the
175,51 recorded a year ago. :

Uncertainty ruled, in. leading
grain. markets due to the possi»
bility of  the reestablishment of
price ceilings after Aug. 20, Vol-
ume of trading.on. the Chicagg
Board of Trade: was below the
preceding week and prices showed
only slight net changes for the
week,  Cash- wheat remained
steady but future prices in the
Minneapolis market declined
rather sharply. Cash corn trended
slightly lower. The crop received
considerable - benefif  from
showers in the: Mid-West, where
moisture had been deficient. Cash
oats were irregular and final quo~
tations slightly under a.week ago,
reflecting large available supplies
of "that cereal, Flour ' offerings
were at a minimum as the frade
awaited issuance of new ceiling
prices which were set at $1.11 per
hundred-weight over June ' 30
maximums. Hog prices at Chi-
cago soared to a new all-time

' high of $24.50. Swine receipts, at
. Western markets were smaller,

totalling = 279,400 head, against
357,000 : the week  previous and

181,500 for the same: week last

year, ;

Trading ‘in lard, for both do-
mestic and ' export account, was
quite liberal. Lard as well as other
pork products advanced, reflect-|
ing higher hog values. Top grades
of cattle eased slightly = after
climbing ‘to- an all-high of $27.50
on Tuesday of the previous week,
Following the sharp declines of
the previous week, cotton’ prices
advanced about 2%, cents'.per
pound in wide and erratic fluctua-
tions during the week. Expecta-
tions of - higher  textile- ceilings,
which were announced late in‘the
week, were a major factor in the
rise. Basic’ cotton ‘textile 'prices
were adyanced an average of 17%
at the mill level aboye the’June
30 maximums,. ‘Aggressive - mill
buying against textile orders and
strong foreign demand also aided
in the.upturn. Buying was stimu-
lated to some extent by reports of
unfavorable rains in central’ and
eastern portions of the belt. Sales

of: carded. gray cotton -cloth)|

staples, whieh had been dormant
fpr some time, are- expected to

& vtrasemm&edgmgln—ww e

improve as a result of the higher
ceilings ‘announced by the OPA.
The movement:  of ' domestic
wools continued ‘at a slow: pace:in
the Boston market last week, al-
though  demand " assumed a more
diversified character. Trading
was restricted to a large extent
by reports of imminent downward
price adjustments by the’' CCC:
Desired types 'of foreign. wools
continued . in ‘scarce : supply: Ap-
parel wool imports into the ports
of Boston, NewYork, and Phila-
delphia during 'the week ended
July 26 totalled 9,971,300 pounds,
as against 11,077,600 in the week
preceding. An aggregate of 12,<
624,950 pounds of domesti¢ wools
were appraised for purchase by
the CCC for the week ended July
26, bringing total apraisals to that
date t0:157,589,917 pounds, against
173,659,644 last year.. . AT
.‘Wholesale and’Retail Trade —
Favorable consumer attendance at
summer sales- of .apparel and. fur-:
niture :as well as.rising food sales
volume: resulted in:-a moderate
rise in retail:dotar.volume during
the past week. Retail'volume 'con-
tinued to be well above that of the
corresponding : week a .year ago,
according:-to:Dun & Bradstreet,
Inc,; in its; weekly review of trade.
There was:-a marked tendency :to-:
ward greater- selectivity :as: many
consumers ‘sought'the - higher
priced:luxury items and the bet-
ter known brands of staple goods.
Retail food volume rose slightly:
above the high levels of .previous
weeks, The  available supply. of
meat and butter continued: to in-
crease. though spotty: distribution
resulted:in: apparent shortages in
somelocalities; /' Consumer de-
mand for bakery goods was high
and:. the ; volume  rose: slightly.
Many shoppers continued to ‘be
attracted by the large and varied
selections of fresh fruits and veg-
etables. ’
. “Inferest in -apparel, stimulated
by seasonal promotions; continued
to  rise. Displaysiof Fall clothing
attracted - much: attention . with
consumer - demand - for summer
apparel also holding at- a high
level.: The “success of :cléarance
sales resulted in a general decline
in the stocks bf summer dresses
in many retail stores. The dollar
volume: of ‘men’s clothing ‘rose
again. this “week, Limited selec-
tions of men’s suits ‘were ‘reported
to be only slightly larger than in
previous week ‘and a moderate
increase  was .also ‘noted in .the
supply of shirts and shorts. Men’s
and women’s shoes were in higher
demand than during the preced-
ing week. )
Traditional furpiture = promo-
tions evoked a favorable response
from  the - consuming public dur-
ing ‘the initial week of August
and. dollar volume far exceeded
that of a year ago in many lo-
calities. Interest in  housewares,
home  appliances, hardware an
wallpaper remained high, though
selections remained " limited but
were slightly higher than in: pre-
vious weeks. Stocks. of paint and
varnish fell below the :low level
of the preceding week.
. Retail volume for the country
last- week “was estimated fo be
from: 25 to 29% above that of:the
corresponding week a “year-ago,
Regional -+ percentage ' “increases
were; New England 1610 ‘20, East
30 11033, - Middle  West 26 to 30!
Northwest 28 1032, South 23 to
217, Southwest 20. {0 24, and ‘Paci-

fic Coast 18 to 22.

.- 'Wholesale volume continued to

increase slightly idirring the week
and remained considerably above
that of the corresponding ‘week'a
year  ago.:'The rising supply  of
some' -commodities  was: reflected
in improved: deliveries: The an-

nouncement of new: price ceilings!

on--some-"goods ‘resulted in<the
booking of orders that; had been

refused: while 'price: uncertainties:

existed, '

Department ' store sales on 3

country-wide basis as taken from
the Federal Reserve. Board’s in-
dex for;the week ended Aug, 3,

' Mr,-Small held,-
hand, that production can  beat

1946; increased by 30%. above the
same 'period ‘of: last ' year. ‘This
compared, with ‘an increase ‘of
33% in the preceding: week. For
the ' four weeks ‘ended ‘Aug. 3,
1946, ‘sales increased by 29% and
for ‘the year to date by 28%.
The volume of retail sales here
in' New ‘York the past week held
to the high levels which were es-
tablished at the beginning of sum-
mer, " being “‘approximately - 40%
above that recorded in the simi-
lar period one year ago..With the
improvement - in ' the supply ‘of -
merchandise in the various lines,
purchases: were substantial in all
‘departments. G P

e b e T
" Disappointment was registered

in ' the apparel tradeas:a-result
of ‘mill releases not reaching the
volume  anticipated, following
‘OPA’s action on prices: Deliveries
of fall coats and suits moved along:
satisfactorily, but hide shipments

‘made’ near- the close of the week '
by large - packers wowere .Jooked .

upon . as .- token . shipments. and
tanners :and‘ shoe manufacturers
‘were “endeavoring ‘to./léarn: from
‘this ‘'week’s output :what ‘produc-
tion levels may be attained in the
near future, - :

“"According 'to the' Federal Re-
serve: Bank’s: index, - depariment

tore salesvin-New»¥York- City for: '’

the weekly period to Aug. 3, 1946, |

increased 32%. above the same’’ |

period ' last - year,  This compared
‘with'an ‘increase of 36%: revised
figure in-the preceding week; For
the " four weeks ‘ended ~Aug, 3,
1946, sales rose by 34% and for the
year to date 34%. < o

Small Disputes Wallace
On “Boom-and-Bust”

The assertion by Secretarz Wal-
lace -that the.country is headed
for a “boom-and-bust” -period,
was disputed on Aug. 6. by John

'D. Small, Civilian Production Ad-

ministrator. who, aceording to- As—
sociated. Press . accounts . from
Washington, told reporters that.if
industry can maintain rising pré-
duction in the months.ahead, un-
hampered by strikes and»ott.ler
setbacks, “we can reach a period
of prosperity such .as we have
never “known,”. . The Associated
Press advices, as given in the New
York “Sun,” went on to say: .

“Fifiy-seven million people are
employed,”. the: CPA" chief; ob~
served. . “We are’again.scraping -
thie bottom of fhe manpower . bar-
rel.

“But I think full -employment
is a good: thing for the country-—
1 don’t believe it’s inflationary.
If we can. get production in the
next. few months, prices surely
will go:down." - et
- Secretary Wallace conceded, in
an interview Saturday, that the
full employment goal of his book;

d | “Sixty -Million -Jobs,”; has been

achieved ' numerically, but 'de-
clared. this record was due to in-
flationary pressures: and lacked
stability. Present-day full employ-
ment; the Commerce  Secretary
predicted, - cannot last long.. He
said the bust will not be as:severe
as some economists fear, but care-:
ful planning is needed to cushion
the shock, . o i s
on .the: other
inflation, even:though 'the wages -
spent by the unprecedented army
of -peacetime workers ‘are an in=‘

flationary - factor.. . Right"now:a’ °

“delicate balance” exists, he. said, -
between 'rising output ‘and rising

prices_f S B
" “If prices go up so rapidly that

‘1abor gefs /disturbed, . there will >
be < another round of wage' de- |

mands ' and - strikes —- we’ll - ‘go
through the same: thing ‘we had
early this vear,” he said, “But if
‘we ' get “through ' the next. few
montns safely,. I think .we ‘can .
avoid- a boom-and-bust ‘and’ can
reach a period of prosperity such
as'we have never known.”, .}
The :“boom-and-bust” views of
Secretary  Wallace ‘were. referred
to in our Aug. 8 issue, page 820.
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~ Givil Engineering Construction Totals  |Employer-Employee-
‘on' July ‘26 its monthly indexes of industrial production, * factory | | ; $' '9!6331000 fOI' ) week ey consumel‘ Relahons X
employment and payrolls, etc. At the same time, the Board made | . Civil engineering . construetion volume in continental United | ;' '(Continued from first page)

v i o : » P States totals $119,633,000 for the we k ending Aug, 8, 1946 ~ | hour: nearly 43%. from 1939 to
available its customary summary of business conditions; reference to | 2.5 €S Ok PRy or the week ending 8. 9, 0,. as re-| ho early 0. 1r0. b

pr v B (R y bk . s 0! t d b “E WS- »” 3 s 7 ; N ST
this was made in our August 1 issue, page 662. The indexes for June previous weeks geasing News-Record.” This volume is 3% above the | 19451

. Federal Reserve June Business Indexes

The Board of Governors of the Federal Reserve System issued

together with ‘comparison for a menth and a'year ago follow:
».. ' BUSINESS INDEXES
':.1939 average= 100, for factory employment. and. payrolls; -
. 1923-25 average == 100. for construction contracts; |
1935-39 average==100 for all other series.
. Adjusted for
Beasonal Variation

1945
+ June

{

‘Without
‘Seasonal Adjustment
946 1945

]

June

*170

{

‘May

June June

o VB

‘May

; "Indusbrlal production—
; S i - 159

Total’

234
308

166
176
‘159
115

*176
%193
b #161

*144 147

203

211

196

A ;
i
T

59
24
87

Factory employmen t—
% Total v
. Durable goods.
. Nondurable go

137.00
154.8
123.0¢

*138.4
*156,2
*124.4

156.

246.2'
263.1
229.7

107
248
2000

+
T
¥

137

*253
2

- 133

. Departmest: store ;sales,” value: *275

Deépartment, store stocks, value .
. *Preliminary, - tData not yet available.

145
186
175

1256.
200
FRevised..

220

173

9.
204.4
119.5.

3146
414.2
2173

*' Note—Production, carloading, and:. department store ‘sales indexes based.-on daily.

averages. - Ta. convert durable. manufactures, nondurable: manufactures; and.minerals.
Book, multiply

indexes to ‘points in’ fotal” index, shown in: Federal Reserve: Chart
durable- by .379, nondurable by: 469, and’ minerals by ;152, &

/i Construction-contract indexes based on 3-month- moving a

a

d.at
month; of F. W. Dodge data for. 37 Fastern States.. Ta convert.. indexes.. to, val

Higures, shown in the Federal Reserve Chart Book, multiply total by $410,269,000; resi-|

dential by $184,137,000; and-all other by $226,132,000.
Employment ‘index, without seasonal adjustment; and - payrolls; index: compile
. 'byBureau of Labor Statistics, : :

: ** INDUSTRIAL PRODUCTION
(1935-39 average == 100)
Adjusted for
Seasonal Varlation
——1946— .© 1945

June'

‘Without

June
#155
¥

946—-

MANUFACTURES June

192

May
109
86
126
98
319
230
239
162
130
109

‘Transportation equipment:..__
Automobiles i L

Nonferrous metals and products
i Smelfi and rpflnlnn»

Lumber and products.
gt

by ‘?nmuuté Al o e e ot
Stone, clay and glass products
‘" Plate glass

Cement

Clay products.

Gypsum and plaster products
‘Abrasive -and asbestos prod.

. Calf and kip leathe;
« Goat and kid leathers.
Sheep: and Jamb leathers.
é}mes
Manufactured food
Wheat flour .
Meatpacking
Other ‘manufactured foods..
- Processed fruits and. veg..
: "Toba product:
Cigars

Other tobacco products...

Paper and products._.

i Paperboard " __.
Newsprint. production..

" Printing and, publishing.__
Newsprint consumption.

Petroleum and coal: products.
Petroleum  refining: :

. Byproduct .
! Beehive
Chemicals
, ?ayon el

ial. chemicals,

Buhh ¢

Crude . petrolaum..

.Tpats not yet available..

FREIGHT CARLOADINGS
(1935-39 average == 100)
’ 146 68 :
62
126
114
125
.66
1123
74

: *Preliminary or estimated.

143 68
61
111

. 103
130
103
125 -
VAL

Ore LI
Misce laneous
Merchandise, [ Te. L o liiil il L

8k 68

: NOTE-—To convert coal and miscellaneous indexes to points in' total index, shown

in. Federal Reserve, Char; Book, multiply. coal by 213 and. miscellaneous. by ,548.

GitiZed for FRASER. "
p:Hiraser:stlouisfed,Qrgl

Segsonal Adjustment .
1945

d

‘week; is 791%

previous week, 296%
10% ' below  the previous
issued on Aug. 8, added:

Private construction
week and '314%

is 65% below last week and 18%

‘week total of 1945,

Civil engineering construction

week ‘and the 1945 week are:

e . Au
Total U, S. Construction.... $11
Private Construction _______
Public Construction
State & Municipal__
Federal

*In the classified 'construction
‘mercial buildings and unelassified
the' previous week. All of the nin
over the 1945 week.

. “New: capit:
000 and is made up of $60,278,000

1$2,.00§7,000f A ‘corperate securities,
priations for military and departmental construction: New capital
for the 32-week period of 1946 totals $2,436,315,000, 61% more than

‘the $1,515,176,000 reported for the

68,815,000
50,818,000
43.727,000

above the corresponding week of last year and
four-week moving average, The report

this week, $68,815,000. is 14% above -last
ahove the week last year.
818,000, is' 9% below last week and 275%.
year.. State and municipal construction, $43,727,000, 24%. above last
above the 1945 week;

Public construction; $50,~
greater' than the week last

Federal construction; $7,091,000,
below. the week last year, .

Total engineering construction for the 32-wéek period of 1946
Jrecords a ‘cumulative total of $3,404,125,000,
the total for a like period of 1945. On a cumulative basis, private
construction in 1946 totals $2,044,413,000; which is 490% above that
-for 1945. Public construction, $1,359,712,000, is 68% greater than
the cumulative total for the corresponding ¢
state and municipal construction, $858,862,000, to date, is 350% above |
1945, Federal construction, $500,850,000, dropped 19% below the 32-

which is 195% above

volume for the current week; last

g.8,1946" Aug. 1, 1946 Aug. 9, 1945
9,633,000 $115,712,000 - $30,184,000
60,125,000 - 16,639,000
55,587,000 - 13,545,000
. 35,343,000 4,908,000
7,091,000 . 20,244,000 - 8,637,000

groups, bridges; highways, com-
construction gained this-week over
e classes recorded gains this week

New' Capital X
) for construction purposes this week totals: $235,455,~

in-state and municipal bond sales,
and- $173,177,000 in federal ‘appro-

corresponding period: of 1945,

{fact. that Roosevelt had ceased to
dominate it except in matters of
spending money for war.

"The better appraisal of Tru-

done “about  propositions 'or: con-
troversies. that have ' originated

‘funder  him, -not the hold-overs

‘fromthe - Roosevelt administra-
tion. ' We: have seen him - act
strongly in the matter of the rail-
-road-strike; offending some Labor
leaders.no end. As the Conserva-

‘ ‘tives look at it, he bowed before

Labor in the matter of the Steel
and Automobile: strikes, Accord-
ing to the commentators, he was
.carrying on the pro-Roosevelt la-
bor alliance at that time. The fact
'is that he was terribly misin-
formed,! and deliberately so, by
‘his- suberdinates.as to the coun-
try’s potential ~ economic situa-
tion.. It is .a commentary on him
that “he is gradually  trying to
make it ‘uncomfortable for these
subordinates.. It was not a pro-
Labor bias with: him that he en-
‘couraged the raising of wages; at
the same time trying to hold the
price line.. There was: a lot of
famateurishnesg here, but it was
‘with: a' sincere ' thought that we
were facing deflation. Don’t for-
get ' that: among those who' were
predicting' 8,000,000: unemployed,

.| was Mr. Paul Hoffman’s Commit-

fee for. Economic Development.
Mr. Hoffman not being looked
.upon as a radical, the story of the
young economist who barged in on

make interesting reading. Never-

‘| theless, it was a committee sup-

posedly; and ‘we may repeat sup-
posedly, dominated by - business
men. It i another. fact, too, that
regardless of Truman’s predelic-
tions; organized labor was headed
for an increase. No Truman or no
law  could: have prevented: this
after the regimentation of the war.

Since that {ime, we defy any
writer to show where Truman has
sought to play ball with labor as
against- the: public  interest, as
Roosevelt would have ‘done. ' He
vetoed . the  Case  bill. .= Yes—so
would have we, had we been in

his: place.. It was a bill based on

man, - we 'think, is what he has|

this: business ‘man will 'sometime |

From Washingtion
Ahead of the

(Continued from first page)

the theory of doing something t
‘Labor. ' It was badly drawn in that
'light -and should not have been
placed on the statute books.
We began by telling of his an-
nouncement ' through  his =press
secretary, Mr. -Ross, that seizure
of the strikebound Case and Allis-
Chalmers plants was against the
public  policy.  This was a tre-

that Roosevelt: in the same pesi-
tion, would have seized the plants
under the: guise that  their  op=
-eration was necessary to the “war
'effort,” the peace not yet being
won, they were necessary to feed
a starving world.: - .

The difference, as we see. it, is
that Roosevelt decided everything
in favor of ‘the labor unions, par-
ticularly the CIO, as part of a
long-term' program of reforming
the country. The unions were al-
ways: right.

The CIO was laying great store by
seizure in this instance. ‘And if
they had -established the seizure
police, it was to be their form of
‘collective bargaining 'in the’ fu-
'ture. There would have been no
more collective bargaining at the

advantages to which the employer
is now placed, there would have
been .this' additional: threat over

|didn’t agree with the uni n.

sure on Mr: Truman to seize these
'plants, Doubtless, it would have

food 'to . the hungry ' European
countries. 'Mr. Truman’s own see-
retary. of Labor, Mr. Schwellen-
bach, was trying to get him to
seize.  The CIO. leaders had been
telling their hapless workers from
the beginning that. they could rely
upon seizure to enforce: their de-

think the gentleman is awfully in-
ept on occasions, but we don’t see
him playing ball ‘with anybody.
We think he feels too independent

to do so. ;

9

In the long ago when the family
made its own' clothing, provided
its 'own food ‘and built ‘its’ own

 shelter, mere survival demanded
| that each: member- contribute his:
- share of labor. Reduce our: com-

plex’ economic 'structure ‘to  the
simple terms of primitive society:

'and. ‘the  reason. for the current

economic muddle is-crystal clear

‘and ' the solution obvious. High
 productivity is. the only method
of assuring ourselves of a supqriov
‘standard of living. SE

period of 1945, whereas [

Employer’s Responsibility‘
Research should play ‘a ‘major

| part in every employer’s program,
| He must at all times keep abreast

of additional sources of materials,

‘new  ideas and ‘modern’ methods. =

He must be ready and willing’ to
make innovations which will pro-
vide 'employees with the meéthods
and tools necessary to: produce.
more, and better; goods. And:he
must merit the respect and:tén-
fidence of workers, - g R o

The pressing need. for commodi~
ties and tools of all kinds prom-
ises a golden era for producers in
the ‘months  immediately ‘ahead.
Long and hard usage have. ren-
dered  much equipment: beyond
repair ' and . ready ' for the ‘scrap
pile.  Money is - plentiful *and

'people are in a mood to buy, Now

is the time to produce ‘and-release

| those necessities — yes, and even

luxuries — which contribute: sa
much to the well-being and hap~
piness of the people of the world. -

| Consumers Must Play Their Part

News|

Now, a word to consumers. We'
have waited long and patiently ta
replace our worn-out- materials}
but let us remember’ that ‘some
- 140,000,000 - other people  in: this

mendous blow  against. the: CIO,}
and we haven’t the slightest doubt |

Truman ' does not. believe  that.|

plant level. In addition to the dis~

 his  head—that ' of ‘seizure if ' he

There was  tremendous . pres-

been ‘upheld by the global think-
‘ers as drastic, but necessary to get]

mands, Mr. Truman said no. We/|

country  also' ‘need 'to replenish
their supplies. Hence, we  should
net make all our purchases at one: .
time, We 'should buy only ‘what
we need for use over a reasonable.
period and give our neighbors a:
chance to- have a share: in the
products -as they come: into the
market, A5 g
We ' must remember,’ too, to
watch  prices..  The . immediate

future will be particularly criti=
cal,  Potential devastating  infla=

tion lurks behind the price we are
willing to pay for the things we.
- buy. . Therefore, before buying
anything let us be sure that it is
necessary to have it.. We should

| paid now may well determine the
 kind of country in which we;shall
| live five years hence!

‘Conclusion

Therefore, I plead with all'—
employer, employee, consumer —. '
to pull together now in time;of
peace as we did in time of war,
To the employer, I say, “Now; is
the time for you to prove your-~
self a true statesman,” to labor,
'“Remember that you, too, must
.share in the losses as well as in’
| the gains in industry”’; and to the
iconsumer, “Let your neighbor, as
well as yourself enjoy the fruits.
of production.” HERT

[Moody’s Daily
Commodity Index =

Tuesday, Aug. 6, 1946
Wednesday, Aug. 7, 1946,
Thursday, Aug. 8, 1946.
Friday, Aug.'9, 1946_ ...

| Saturday, Aug..10; 1946

Monday, Aug, 12, 1946..

| Tuesday, Aug. 13, 1946, .

Two. weeks ago, July 30; 1946..
Morth: ago, July 13, 1946
Year ago, Aug. 13, 1945
1945 High, Dec. 27-..
Low, Jan, 24..
1946 High, Aug. 1.

Low, Jan, 2

‘take a long-range outlook. Prices . .



. Mississippi
. New: Mekico-+80, East }

**Pennsylvania Grade (included gbove)_...

Thursday, Apgust 15, IQfE“

THE COM

Average ‘Grude Oil Prodiiction for Week|Eleciric Output for Week Ended Aug. 10, 1946

,gnged Rug. 3, 1946, Decreased 44,650 Bbls..

:kdh‘he American ' Petroleum’ Institute ' estimates ' that the daily
av&rgge gross crude oil production-for: the week ended Aug. 3, 1946,
was @,881,400-barrels, a-decrease of 44,650 barrels per day from the
preceding week and 40,700 barrels per.day less than'for the corre=
sponding: week ;of 1945, The current. figure, however, was 107,400
barréls’in excess 'of ‘the: daily average figure ‘of 4,774,000 barrels

estimdted’ by 'the U. S. Bureau, of Mines as. the: requirement for the

month”of  August; 1946." ‘Daily output for the .four weeks -ended
Aug! 3,'1946, averaged 4,919,750 barrels. The Institute further reports
as follows: "' o A : ; . Bt
i ;Repo,rts received from refining companies indicate’ that the in-
dustry as a whole ran to.stills on a' Buteau of Mines. basis approxi-
.mately 4,849,000 barrels of crude oil daily ‘and: produced 14,837,000
barrels- of gasoline, 1,899,000 barrels of: kerosine,: 5,556,000 barrels

- of distjllate. fuel, and 8,273,000 barrels of residual fuel oil during
the week ended Aug. 3, 1946, and had in storage at the end of that

2K86,856,000 barrels of finished and unfinished gasoline, 15,905,000
barrgls of kerosine, 45,670,000 barrels of distillate fuel and 50,138,000
barrels|of residual fuel oil. b / :

[5DAILY AVERAGE 'CRUDE OIL' PRODUCTION (FIGURES 'IN BARRELS)
sl s Btate Actual Production . ' A
*B.of M. .. Allow= Week " Change 4 Weeks
< Calculated. ' ables  Ended from i . Ended
Requirements' Begin. . Aug.3, Previous’  Aug.3,
SR SRS e L Augast Aug: 1 1946 Week
**New, York-Penna.. ... 48,000 A i, 22,050,

IS TR R L R

o b3 [k
“'Week

o Ended.

Florida, (. ais i i
=*West''Virginia__.
»¥Ohioid-Southeast

Michigaty;
Nebraska i

270,000
384,000 387,220

1381,100 383,300

2 District T i i il

;1 District IT

- Distriet. III..
District " IV ..

' District’ V-

+ East Texas._.:

i;.OLher Dist.. VI
‘District VII-B.

! District VII-CL

{:District: VIII..

_District IX_ ...
‘District X

19,500
157,850
509,550

19,5501

563,550
129,500
85,1007 -

te

Total Texas 2,120,000 12,164,526 - 2,196,350~ 31,100 - 2,219,650 ' 2,222,750

Northi Louisiana_ .
Coustal;, Louisiana_..

83,550 1 4
304,300+

150
650

83,150°
300,800

o 170,500
LT 295,700

380,000

427,000 384,850 47800 383,950 " 366,200

Arkanses 178,000
.60,000
2,200

99,000

110,000
24,000
30,000

850,000

78,766, . 73,700 . .4 .50

2,150
o Bl
+ 1,900
~4,100
==1,700

4

74,300 80,050

52,750

85
102,450
400

/112,050
20,356

112,100
942,300

Alabamd . o e
-:106,000
New ‘Mexico—OQther._ AL,
Wyoming ..
Montans .-
Colorado ' .Li
California .. ..

+ 1,400

36,200

§847,400 . 874,500

 Tota] United States. 4,774,000 14,881,400 44,650 4,919,750 4,922,100

64,200 4 2,550, 61,700 63,100

.. *These are Bureau of Mines calculations of the requirements of domestic crude ofl
&lfte.r,_dgducttons of condensate and natural gas.derivatives)' based  upon ' certain
Dremises. outlined in its ‘detailed forecast for the month of August. 'As requirements
muy be supplied either from stocks ot from new production, ‘contemplated withdrawals
Xrgm 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'i inate & of d
mixed with crude oil in the field.: : ¥ :

tOklahoma,; Kansas, Nebraska figures are for week ended 7:00 a.m., July 31, 1946.

1This is the net basic ‘allowable as of Aug. 1 calculated on a:31-day basis and
includes’ shutdowns and' cxemptions for the 'entire ‘month. . With the exception of
;geveral fields - which were exempted entirely and of. certain: other’ fields for’ which
shutdowns were ordered for from 5 to 10 days, the-entire State was ordered shut
down , for 5 days, no definite dates during the month being specified; operators only
being required . to shut down as best suits their operating schedules: or labor needed
1o 0{)}(:1’8.!‘.6‘ leases, a total equivalent of & days’ shutdown time during the calendar
month. : :

.‘,5:"§Recommen‘dation of Conservation Committee of ‘California O11 Pro,ducer's;

'CRUDE. RUNS' TO STILLS; 'PRODUCTION OF GASOLINE; STOCKS OF FINISHED,
21 L AND UNFINISHED GASOLINE. KEROSINE, GAS OIL AND DISTILLATE FUEL
AND RESIDUAL FUEL OIL, WEEK ENDED AUG. 3, 1946

(Figures' in"thousands of barrels ‘of 42 gallons each)
Ficures in tbis secticn include reported totals plus an

estimate of unreported amounts and are therefore. on a |-
(PSRN RS e

1Stks; of 1Stks. |

Bureau of -Mines ‘bast:
% Ry : ' §Gasoline {Finish'd - f
% Daily Crude Runs Product'n’ and tStocks
Refin'g to Stills at Ref.' Unfin, of
Capac. Daily % Op=- Inc. Nat. Gasoline Kero~
Report'g Av. erated . Blended Stocks ~ sine
99.5 7547899 " 1,905 22,507 ' 6,755

304 2,358 348
171 880 ' 68
2,894 16,004 2,590
1,339 1,159
© 910 421
3,484 2,011
;1,027 1,310 2,465 1,564
125 276 .- 4897 50141

38 91 20 i aar 4
446 712

. Gas Oil = of
& Dist.. Resid.
Fuel Fuel
w Ofliix

14,539

435
124
6,809 4,601
2,941 1,402
477 783
7,069 4,813

‘BastrCoast .
Appalachian—: :
o District No, 1. - 68.5
85.5
95.1
81.4
65.2
97,6
105.0
45,2

159

Okla., .
Inland, T
Texa$ 2
Louisiana|Gulf Coast.
No. La. & Arkansas._
Rocky Mountain—

©1,819°

Districe

1,503 174

g July 13..

0 | Aug. 10-.

te which s | °

- Ol |
9,559
1244
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" 0,47 Ahead of That for Same Week Last Year

"~ 'The Edison’ Electric Institute, in'its current weekly report, esti-
mated that the production of electricity by the electric light and
 power industry of the United States for the week ended Aug. 10, 1946,.
was 4,411,717,000 kwh., which compares with4,395,337,000 kwh. in the
corresponding week:a' year ago, and'4,351,011,000 kwh. in the week
ended, Aug. 3, 1946, The output for the week ended:Aug. 10, 1946,
exceeded that of the same week ini1945 by 04%., @ | i ;
PERCENTAGE DECREASE UNDER SAME WEEK LAST YEAR'
: : Week Ended--
July 27! July 200 . July.13
§3.4 ‘519, . si.g

' Major Geographical Divisions— Aug. 10~ Aug. 3’
‘New England SRRk ¥R telde i Tk Fick
Middle -Atlantic - §0.3 -
Jentral ' Industrial . -—-caociis 1.0
West Central cccooasmomemcas
Jouthern States

Rocky Mountain

Pacific Coast.

Total United States emmmw=:
§Increase.

DATA FOR RECENT WEEES (Th
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ds of KI Hours)
% Change

1945 - under 1945
4,397,330
4,302,381
-4,377,221
4,329,605

1944 - 1932
4,233,756
4,238,375 -
4,245,678
4,291,750

Week Ended—
MaY 4 umccmmenne
May 11_

May 18..
May. 25...
June " 1.
June 8.
June 15..
June 22,.....
June 29...
July” 6.

1946
4,011,670
3,910,760
3,939,281/
3,941,865
3,741,256
3,920,444
4,030,058

4,120,163

— 8.8

—10.0
— 90

|
o
N

pOpmROW W

July 20..
July 27
3.

SrmppwounaD

S N

4,411,717

4,116,049

Aug.31.__. D 4,137,313 4,414,735 1423077 1,674,588

 National Fertilizer Association Commodity
- Price Index Again Pushes Higher

The wholesale commodity price index compiled by The National
Fertilizer Association and made public on'Aug. 12 reached another
new high peak, rising 0.6% to 173.4, in the week ended: Aug. 10, 1946,
from 172.4 in the preceding week. A month ago the index stood at
.165.3, and a year ago at 141.6; all based on the 1935-1939 average as
:100.. The Association’s report went on to say: : -

i The largest gain during the week was registered in the textiles
group. This rise of 5:3% was due principally to the new ceiling prices
permitted for. cotton cloths and yarns. The food index resumed its
upward trend with prices mixed. The price advances for most meats
more than offset:lower prices for butter, corn meal, potatoes, lamb,
and dressed fowl. The farm products group remained unchanged;
cotton climbed to a new high peak and the ‘advance just offset the
decline in most grains and livestock. There was a slight decline in
the building materials index because of lower prices for white lead.
All other groups of the index remain unchanged,

. During the week 22 price series in the index advanced and 18
declined: in the precéding week 21 advanced and 28 declined; in the
second preceding week 13 advanced and 13 declined.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by The National Fertilizer Assoclation
: 1935-1939==100*
T Latest Preceding Month
Y Week . Week Ago

% . Year
gach Group Ago
Bears to the
Total Index

25.3.

1946 1946 1946

Foods.
Fats and Oils

C d oll

144.2
145.0
162.4
167.8
214.3

23.0 Farm Product
Cotton
Gralins.
Livestock.
Fuels.
Miscellaneous commodities.. -zt '
Textiles.
" 'Metals.
" Bullding materials. i
Chemicals and Grugs . e—ceeeee.
! Pertilizer materials .- oeocsaciaas -
Fertilizers. ; .

Farm machinery o ceme oo maw e

-

‘HAN®o
Lo

()

|

100.0 All groups combéned.
*Indexes on 1926-1928 base were: Aug. 10, 1946,:135.1; Aug. 3, 1946, 134.3; and
Aug. 11, 1945, 110.3 7 il 4 4

Hours and Earnihgsﬁfor May Reported
~ BylLaborBureau

.. Average hourly earnings for production ‘workers in manufac-
turing continued the upward trend to a new high of $1,07 in May,
the Bureau of Labor Statistics of: the U. S.-Department of Labor
reported on July 21, Preliminary estimates indicate that gross hourly
earnings; which have been increasing at an average rate of 2 cents
a month for the past 3 months will continue to rise to $1.08 in June.

The -announcement went on to®
" 1

erage hourly  earnings ‘in May

“bespite the increaée in hourly | 1946 than -a year ago. However,

‘| $35, ‘almost' a ' low

o Allmfgi-sia s

Group - Aug. 10, Aug.3, July 13, | Aug.11, |

Californig/

798

2,287

13,955 713

9,832

26,056

“Total T, 8B, of M.
-basis Adlg. 3, 1946___..
“Total'U2$('B. 6f M.
-basisJply; 27,1946 .
U. BBy oM, basis
Aug. f145

gasalir

_Aug, 3,,1946, a total of 1,899,000 barrels.of kerosine,.5,5
distillate fuel oil and 8,273,000 barrels of residual fuel of

stocks “of « 11,
dransit;and in pipe. lines.

85.8 4,849 < 87.2

85.8 4,896 881"

) s 5,070 __.- 16374 185018
,,)nggludes unfinished gasoline stocks of 8,233,000 barrels.. tIncludes unfinished

& }Stocks” at refineries,” at bulk terminals, in
§In ‘addition, there were produced during the week ended | the 'shortages of coal ‘and other

56,000. barrels.of gas oil and. materials during the coal. strike
1, as compared with 1,851,000 :

058,000 barrels,

14,837

114,535

*86,856 - 15,905

88,626 . 15,619

11,375

45,670
44,316

36,581

50,138
49,517

43,337

barrely,, 5,817,000 barrels and 8,217,000 -barrels, - respectively, in. the preceding week

week ghded Aug. 41945

and " 1,458,000 barre!gs, 4,728,000 " barrels: and 9,501,000 barrels, respectively,” in: the

¥
¥
U

bigitized for FRASER
b treisenatonisian

earnings, weekly earnings in man-
ufacturing declined from $42.87 in
April to $42,46 in May, reflecting
a shorter workweek in virtually
all industries. To. some  extent,
the decrease in average hours per
week results from the adoption of
a shorter scheduled workweek, but
in the'main, it was necessitated by

and the freight embargo.
. Each of the 20. major manufac-
turing groups reported higherlav»

in only half of the groups were
average. weekly earnings above
the level “of May 1945. In the
groups which were directly con-
cerned with the war: effort, the
so-called munitions groups, week=
ly -earnings - declined. Over: the
year, decreases of $5 or. more per
week: were reported by the iron
and steel, machinery, transporta-
tion: equipment -and - automobile
groups. Despite a weekly drop of

over . $7 in:transportation equip~

gl

£ ¢ A hath 1
still~ higher: than'; in
ajor/groupy - e
mi;lﬁtegrx;ﬁs‘?of} dollars ‘and cents,
the largest. increase’ in weekly
earnings ' since. May 1945, $4.42,
was  reported by plants in the
printing . and  publishing . group
where . earnings = now ' average
$51.05. ' Percentagewise, however,

'the 'relatively. low-paying: textile

and: apparel ‘groups were: in ,the
lead., Despite gains  of about
141 %" in each of'theSe ‘groups,
weekly earnings -averaged ~onlyt
for: all. majort
BLOUDS. i ¥ s oar. 41 SRy
Preliminary ayierages for June
) below: !

are prgsented‘ Ry
" YWeekly - Wkly. Earnings

“"Earnings = Hours (Cents)

$43.10 39,2 }gg,g ;
Durable goods..— ~~ 45.98 39, R Pt
Nondurablé goods: 40.25 40,1 1003
¥

Motor Garrier Tonnag
Decreased 7.3, in June

/The volume of freight trans-
ported by motor carriers in June
decreased 7.3% below May and
increased 0.4% over June of lask
year, . ‘according ' “to  ‘American
Trucking Associations, Inc., which
further announced as follows:

Comparable reports recelv_ed byt
ATA from 194 : carriers .in’ 39
states showed these carriers trans-
ported an aggregate of 1,758,734
tons in June, as against 1,896,992
{ons in May and 1,752,464 tons in
June, 1945. i o N

The ATA index: figure, com-
puted on the basis of the average
monthly tonnage of the reporting
carriers for the three-year period
of :1938-1940 as representing 100,
was 182.1, the” highest of any
June except the 195 recorded in
June 1943, the industry’s peak
year. . ;
-Approximately 79% of all ton=
nage transported. in, the month
was ‘hauled by carriers oi'_general
freight. The" volume in this cate-
gory decreased 8.7% below May
and 0.4% below June, 1945.  ° -

Trasportation  of  petroleum
products, ‘accounting for about
14% of the total tonnage reported,
showed an increase of 52% over
May and 5.3% over June, 1945. ¢

Carriers  ‘of iron  and steel
hauled about 4% of the total ton-
nage.: Their traffic volume de= -
creased 11.1% below May but in=
creased 0.5% over June, 1945,

About 3% of the total tonnage
reported  consisted of miscellan-
eous. commodities, including
tobacco, household goods, textiles,
groceries, automotive  equipment,
building materials, wood, rubber
products,:motor vehicle parts and:
motor vehicles. Tonnage in this
class decreased 14.3% below May.
and 1.7% below June 1945,

Iil. & Wisc. Home.
Loan Yolume Up

An' increase of 17% .in_the
volume ‘of ‘advances outstanding
from ' the Federal Home @ Loan
Bank of Chicago to Illinois and

: | Wisconsin home mortgage institu~
| tions

in the’ 12-month  period
ended June' 30, 1946 is. witness.to
the first postwar year’s emphasis -
on homes and money with ‘which
to get them, says A. R. Gardner,
President of the bank. 'The an=
nouncement issued: by the bank
on Aug. 6, from which we quote,
also said that this reserve institu-
tion for savings, building and loan
associations in ‘the “Illinois and
Wisconsin ~area ' had ' $40,703,701
outstanding” in ‘ advances” as' of
June: 30 compared with $26,201,»
750 on June 30, 1945. ik
In further analysis of the bank’s
balance sheet ‘on  June 30, Mr.
Gardner said: that its total assets
reached $47,791,052. at mid-years
and, that it is using $5,000,000: of
deposits from some of the other
10 regional. Federal  Home : Loan
Banks . which - serve-  districts
where: the home loan demand is

ment, earnings in that group are.not so great as it is here.
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’I flgures showmg the \%lume of total round- lot stock. sales on the
‘New York ‘Stock Exchange and the New York Curb Exchange and
the volume of, round-lot . stock transactions for .the account of “all
members of these ‘exchanges - iny the week ended July 20, contlnumg
i Qerles of currént ilgures belng\ published weekly by ‘the' Commis-

¢ s,lon. Short sales are shown separately from other ¢ le\s in these‘

Tradmg on the Stock Exchange ior the account of members
(except odd-lot dealers) duringthe week ended July 20 ‘(in round-
ot transactlons) {otaléd 1,154, 565 shares which amount ‘was 17.34%
of the total transactions on the Exchange of 5,058,460 shares. This
compares With, member trading during ‘the week ended 'July 13 of
977 025 shares or16,81% of the total trading ‘of 4,863,150 shares.

On the New. York Curb Exchange, member. trading during the
'week ended July.20. amounted to 453,820 shares, or 16.28% of the

total volum’e on :that exchange of 1,393, 115 shares. During the week
,ended July 13' tradmg for the account of Curb members of 487,465
ghares was 17 54 % of the total tr‘adlng of 1,389,225 shares,

tal und-Lnt Stock Sales on'the New York Stock Exchange and Round-Lot Stock
Io lno ‘+: Transactions for Account of Members* (Shares)
WEEK ENDED JULY 20 1946 ‘
3 Total for Week

164,610
4,893,850

5,058,460

t%
A. Total Round-Lot BSales:
8hort:sales.
" 3Other ﬂ"‘"

Total sales ‘ Z £
B. Round-Lot Transactions for Account of Members,
Except for! the: Od]d-tLot Accounts. of Odd-Lot
Dealers and Specialists: -
1. Transactions of specialists in stocks in which
“they: are registered-—
Total ' purchases.
‘Short sales.
$Other sales.

554,150
98,010
434,390

532,400

77,100 .
17,200 3
119,650

136,850
182,620
0,970 |
242475

271,445

813,870
145,180
95,515

Tota,l tnlnn 940,695 _17.34

ﬁm Round-Lot Stock Sales on the New York Curb Exchange and Btock.
‘Transactions for Account of Members* (Shares)"

WEEK ENDED JULY 20, 1946 -

Handa K £ e "7 Vrotal for Week

A, Total Round-Lot: Sales: ; i

5 Bhort sales.
‘che'r sales.

1., .. 'Total sales.
B. Round-Lot Transactions for Account of Members:
.4 v 1, Transactions of specialists in stocks in which
they are registered—
Total purchases.
Short sales.
1Other sales..

Total sales
2. Other transactions initiated on the floor—- "
Total: purchases
Short sales.
tOther sales.

Total sales
3. Other transactions initiated off the floor— -
Total 1mrrhn:pn
Shon gales.
tothgr sales.

Total sales.
4, Total—
Total purch
“‘Short sales
30‘;})53- sales,

. Y%

9,49
1.383,620
1,393,115

168,075
4885
143,925
148,810
23,200

900
26,100
217,000
30,255

2,100
54,380

¢ Total sales..
2, Other ‘transactions initiated on the floor—
. Total purchases.
Shoit sales.
.~ tOther : sales,

Total sales.
3. Other transactions initiated off tha floor—
Total  pur
Short sales.
$QOther  sales

56,480
921,530

7,885
224403

. Total sales.

© dy Totale— -
'rom pur h
« Short-sales.
1Other’ sales

*

Total sales.
c. Odd-Lot Transactions for Account of Speciallsta—
.' short sales
s’ other sales.

232,290

0
87,703

87,703

5"‘

Total” purchases.. ‘

Total’ sales. Ygrosr ¢

! 5'1'he term- “members’” includes all ‘regular and associate Exchange members, ‘their

firms and their partners, including special partners.

{4 4In  calculating these percentages. 'the total of members’ ‘purchases and sales is
compared with twice the total round-lot v on the' Exch " for. the reason that
" ghe Exchange volume includes only: sales. '

b $Round-lot ‘short sales which .are exempted from restrlctlon by the Cnmmissionl
s :ules are included *with “‘other sales,”

§8ales marked ‘‘short-exempt” are mcluded wlth “other sales.”

o e . " :
Moody’s Common Stock Yields
For yields in prior years see the following back issues of the
« ®“Chronicle”: 11941 'yields - (also' annually - from 1929), Jan. 11, 1942,
page 2218; 1942 levels, Jan. 14, 1943, page 202; 1943 yields, March 16
1944, page 1130; 1944 yxelds, Feb 1, 1945, page 558; 1945 yields,” Jan.
aT, 1946 page 299. i

MOODY'S WEIGHTED AVERAGE YIELD ‘OF 200 COMMON BTOCESA
verage
Induatrmn Rallroa.ds Utllities Banks  Insurance Yield
(125) 25) (25) (15) (lg) 7 g&gO).

Wov,; 1 1945/ cecimcnaw
DeC,. 1945 cuiaaans, ot
. January,  1946... :
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{ Housefurnishings

‘Pertilizer- ma.terials

;| Dairy products.
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'Pr‘ieeéi\’AEIVanced D %”m, Week

Ended Aug. 3", Lahor Department Reporls

“Wholesale prxces averaged 0.7% higher during the week ended
Aug 3,/'with varied, price movements following the reinstatement
of OPA "”-said the Bureau‘of Labor ‘Statistics; U.'S. Department-of
‘Labor, on' Aug. 8. The advices added that “the index of commédity |

{ar Y ‘J"

‘pnces in primary markets reached 1250 % of the 1926 average, 10.9%'

-above the end of ' June ‘when price’ controls iwere: suspéhded and:
'18/5% ‘highér' than ' at the end of the war.""I‘he Bureau further
reported 4 s s

“Farm Products and Foods—-Average pnces of; farm products |
declined 0.5%: during the week." Quotatlons for. some grains, fresh
fruits and vegetables and raw cotton were lower, while ‘'those” for
livestock -advanced substantially.:- Prices of rye; wheat’ and barley
declined, reflecting reduced demand and increased shipments of the
new crop.  Corn’' quotations were higher. Prlces for citrus. fruits
and apples decreased, following restoration 'of ceilings and' there
were ‘declines for potatoes ‘and onions, in good supply. Renewed
demand from large packers was reflected in increased: prices .of
cattle, and reduced shipments caused substantial price incréases for
hogs 'and lambs. Quotations for :poultry, ewes and wethers were
lower.. Cotton quotations declined from recent: highs and egg prices
averaged slightly lower. ' ‘The mdex for’ farm' products was 11:5%
higher than at the end of June and 21.2% hlgher than a year ago.

“Food 'prices ‘rose 1.1%,; largely because of advances for meat
and dairy products, to a level 25.5% hxgher than at the end of June.
Meat quotations were generally ‘higher in Chicago because of higher
livestock prices, while prices of: beef and mutton declined in New.
York with more adequate supphes. Prices of cheese ‘continued to
advance with demand in excess of supplies and prices of condensed
and -evaporated milk rose sharply. There were advances in butter
quotations, reflecting scarcities of top quality. Edible ‘tallow and
soy-bean. oil, ‘exempt from OPA control and in short’ supply, rose

| sharply in price and salt was higher.

. “Other  Commodities—Average prices for all’ commodities other
than farm products and foods increased 0.6% to a level 3.6% higher
than at the end of June., There were ‘sharp: price reductions ‘{o
former OPA ceilings for a number of chemicals, soaps, metals ‘and
metal products, building materials and hides; but prices of textiles
and coal and petroleum and petroleum products went up. Petroleum
prices, exempt fromi OPA control, rose over 6%. .Coke prices: de=
clined to former ceilings.. - There were substantxal advances in prices
of cotton goods Prices. of shirts ‘were up: with increases allowed
by OPA to cover higher costs of raw cotton,

“There were OPA increases for sodium mtrate and sodium phos-

1|, phate to stimulate production. ,Increases in leather _prices. reflected
.| advances which occurred durmg the penod of uncontrolled prices,

and shoe prices were up under an OPA. increase ‘allowed late in

| June. Butyl acetate advanced in price with higher corn prices under

an escalator ceiling adjustment and a ceiling increase was allowed
for hydrated lime. Prices of sewer pipe, northern white pine and
antimony were higher because .of July 1 freight rate increase. New

| ceilings to cover .wage increases and other costs were allowed for

track bolts, files and plg lron«a aner.t prxces were. reported for
cattle feed.” - :

CHANGES IN WHOLESALE PRICES BY COMMODITY GRUUPS
FOR WEEK ENDED ANG. 3,-1946
(1926==100)
Percentege changes to
. Aug. 3, 1946, from—
T=27 01176 8-4
1946 .,1946 1945

+18.3
+21.2

8-3 727 " 7-20
1946 1946 1946

124.1
1573
140.7
144,0.
109.5
$0.2
113.3
132.6
100.3
112.5"
1017
140.2
109.0
119.3 -

-6
1946

8-4
1945

1105.7
91201
107.0
1185
991
1848
104.8
1173
95.2
1062
94.6
1181
95.2
1019

Commodity group—

Al nodities.
farm products
Foods 1423
Hides and ‘leather products..-.. 143.0
Textile produets. 10.
fuel and lighting materlals._.._ 92,5
Metal and metal products.
Building materials__ L i aees 132.0
Chemicals and allied products-... 98.1
113.0
Miscellaneous commodities......101.6°
Raw materials.. 140.6
3emi-manufactured ~-109.0
Manufactured products____. 21206 -
All commodities other then farm. : 3
products A 118.1 .116.8 © 116,6 = 109.4  100.6
All commodities other than farm: : ; R Ry
px‘oducts and foods..... 109.2 '108.6 '107.8-106.3 © 99.9

PERCEN’I‘AGE CHANGES IN SUBGROUP lNDEXEH FROM
JULY 21, 1946 ’I'O AUG. 3, 1946

124.2. -
159.2
142.0
139.3
109.5

90.2
113.2.

11325
100.0
1125

98.8
141.4
108.5
118.9

3
54
3
3
o
=
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Leather:....
Livestock, and" poultry_..
Petroleum: and  products.

Shoes ' "
Furnishings ___
Paper and pulp...
Iron and: steel
Other: textile products.
.9 ‘Cereal 'products
. ,Hosxery and underwear.

Meats
Cotton goods.

Sooocooo
s OO oy

Clothing
Bituminous coal

0.7 Other building madlerials.
‘Woolen and worsteda L S mT L 0,1

Decreases
12.8 " Cattlefeed
212.2' Grains
6.2 Chemicals
5.4 Brick and tile.
4.4 Coke

Hides and skins.
Oils  and fats.
Fruits and vegetables__ .. ... .. ...
Other farm products......
Drugs and pharmeaceuticals...
Nonferrous metals. 2.5 Anthracite
Paint angd. pa.int, materials... oo .. - 2.5 Other foods.
Other miscellaneous.

*Based on the BLS weekly tndex of . prices of approximately 900 ‘commodities
which measures changes in the general level of primaty market commodity pr!ces
This index should he distinguished from the daily index of 28 basic materiais. - For
the most part, the prices are those charged by nianufacturers or ‘producers or are
those ' prevailing ‘on’ commodity 'exchanges.' Tha' weekly  index.is ecalculated - from

pitized for FRASER
p:ifraser.stlovisfed.org/ -

one-day-a-week prices. - It Is designed as indicalor of " week-to~ week changes  and
awld not be compared d!rectly with the monthly index,
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| Show New Produeist

Atlantic Gity Ocl. 7: 11

9N

“'Many ''new technologlcqi),.ad,
vances developed by ' manufaésy
turers'in the gas apphance,)eqqxpy
ment ‘and;.supply field,, will, he
presented for, the first tlm@ pub—
licly at the national exhibjfion of
the Gas Appliance Manufacturers
Association, to be’held Oct ‘}l
in Atlantic City,"N. J,-in’\¢on=
junction’ with the Anruial ont
vention of the American’ as As-
sociation, it was reported “New
York on Aug, 6. Lyle C,’ ?—?a’fvey,
President of thé Gas Apj }ance
Manufacturers Association,” stated :
on Aug. 6 that as a result’of the
progress made during theswar in
the creation of new products and
processes, and the improvement
of 0ld ones, inferest in the Exhi-
bition is keen.! Use of new mate-
rials and ‘processes in the ga:
dustry will also'be revealéd,
was explained. = According: to:Mr.
Harvey more than 125 manufaex
turers from all sections ‘of, ’the
United States, have already signed
for « ‘space ' for . the Exhlbitmn
More than 10,000 " gas “utility
executives, members of the Li-~
quefied-Petroleum Gas  Industry
and others, are expected to.attend
the' American Gas: Association
Convention. ' This is the first’ex-
hibit ‘held by the industry sinee
the ‘war, and according- to. early
reports, many. new and. ‘navel
techniques' in' the art, ‘of ‘exhibit
display, will be employed - by:old
and new manufacturers. ' The' of-
ficers of the American Gas Asso-’
ciation are at 60 East 42nd Street
New York,

NYSE 0dd- Lol Tradmg '

The Securltles and Exchange
Commission made public. on"Aug.
7,'a summary for the week end-
ed July’ 27, of complete . figures
showing the daily volume of stock
transactions for - odd-lot * accounit :
of all odd-lot dealers and special-
ists ;who handled odd lots:ion’the
New York Stock ' Exchange, con-
tinuing a series of current figures
being published by the Commis-
sion.” The figures are based upon

{reports filed with the Commission

by the ‘odd-lot dealers and spe—
cialists, . ¢ i

STOCK TRANSACTIONS FOR 'I’HE bDb-
LOT ACCOUNT OF ODDILOT DEALERSK
AND SPECIALISTS ..ON* THE N, Y,’ 5
STOCK EXCHANGE "' -
Week Ended July 27, 1946

0dd-Lot Sales by Dealers<—
(Customers’ purchases)
Number of orders..-..
Number of shares..
Dollar value....
0Odd-Lot Purchases by Dealers—
{Customers’ sales)
Number of Orders:
Cust: s’ short
*Customers’ other

i UTotal
. Per Week
) 32 680

sales
sales....

$ "’«24_,'7'19 :

9,096
715,832

124,928
$32,529,692.

- »Customers’ total:sales....
Number of Shares:
Customers’ short

*Customers' other

sales.. ..
sales oo
Customers’ total sales.....
Dollar value
Round-Lot Sales by Dealers—
Number of Shares:
. Short sales
fOther sales.

-Total sales
Round-Lot Purchases by Dealet
Number of shares

ported wlth 'other sales.”’ :

tSales to offset customers’ od ‘lot orders
and sales to liquidate a long pos; tlbn Which
is less than a round lot are reported with
"other sales.””

Redeem Panama Bonds

Holders of 26-year 3% %"'ex=
ternal secured - refunding, bonds,
series B, due March 15, 1967, of
the Republic of Panama are heing
notified _that $115,000 - principal
amount of these bonds have been
drawn by lot for - redémption
through the sinking fund ofi! Sept.
15, 1946, at 102% %. Rettemptlon
will be made at the head; office
of The National City Bapk of
New York, 55 Wall Street, New
York.




. Total,“including mine fuel..

V Towa_

.- Kentucky-—BEastern ..o oo ..l
“Kentucky-—Western ...

" Michigen

. 'Washington
"%t West Virginia—Southern.

: lOt.ber Western States . wmimma

G
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W_‘Vﬁleekly Goal and Goke Produchon Slahshcs ‘.

" The productxon of bituminous coal during the -week -ended Aug.‘
3,:1946, as estimated by the United States Bureau of Mines, was 12,
255,000 net tons; 'a decrease of 245,000 tons, or 2.0%, from the pre-
ceding ‘week. - ‘Output in' the corresponding week of 1945 was
11,214,000 tons, During the calendariyear through Aug. 3, 1946, the
cumulative production of soft -coal was approximately 291,575,000 net|

“tons,’ which was a decrease ‘of 17.2% below the 351, 962 000 tons mined_
': 1n ‘the comparablé perlod of 1945 through Aug. 4.

Productnon of Pennsylvania anthracite for the week ended Aug,
3 1946, as estimated. by the Bureau of Mines, was 1,212,000 tons, a
decrease 0f 93,000 : tons_(? 1%) from  the ’precedmg week.
compared with the output in the corresponding week. of 1945 there

- ‘was a decrease of 1,000 tons, or 0.1%. The calendar year to date

shows an increase of 8.2% when compared with the corresponding
period. of 1945.

+.The Bureau also feported that the estlmated productlon of bee-|
: hl_VE coke “in. the United ‘States for the week ended Aug, 3, 1946,

showed a decrease’ of 7,500 tons when compared with the output for

Ihe week ended July 27, 1946; and was 7,600° tons less than for the,

correspondmg week of,1945.

ESTIMATED UNI’I‘ED STATES PRQDUCTION oF JBJ.TUMINOUS COAL AND LIGNITE]

{In Net Tons)
f # ——-—-—-Week Ended———-
Ly L gy Aug. 3, *July 27, Aug.4,
~ + Bituminous-coal & lignite— /1948 " 11946 1945

tAug. 3,
/11946

Aug. 4,
1945

Daily ‘average . 2,043, €00 " 2,083, 000 - 1 ;869,000 1,623, 1000

~‘°Revised fSubjec.. to current adjus‘ment

ESTIMATED PROD'.UC'I‘ION OF PENNSYLVANIA ANTHRACI’I'E AND COKE
(In Net Tons)

Week Ended———w  s—~Calendar Year to Date—-

1Aug. 8, §July 217,/ Augi 4, Aug. 3, Aug. 4,

Penn, Anthracite—~ - 1946 1946 1945 1946 945
*Total, incl. coll, fuel ~1,212,000 ' 1,305,000 1,213,000 35,263,000 82,576,000
fCommercial ' produc. 1,165,000 1,255,000 " 1,166,000 33,902,000 31,322,000

" ‘Beehive Coke— i

United 'States total-_: 19,800 117,300 117,400 2,109,700 3,640,800

“"WIncludes washery and dredge coal and coal shipped by triwck from
'operatlons tExcludes coluery'fuel ‘1Subject to revlsion §Revised.

1937
31,736,000

2,113,700
authorized

ESTIMATED WEEKLY PRODUCTION OF BI’I‘UM]NOUS COAL AND IJGNITE.
/BY STATES, IN NET TON

{The :current. ‘weekly ‘estimates are ‘based-on mllroud carloadings Bnd river

shipments and are subject .to yevision on receipt of -monthly tonnage reports 'lmm.
~‘@istrict "and ‘Siate ‘sources or. of ﬁnal annual returns from: the operatora)

“Week Ended
July 20,
1946 -

July 27,
1946
405,000

7,000

82,000

102,000
1,000

1,429,000

510,000
+.732,000.
118,000
1,207,000

" July 28,
Btube— 1945
JAlabama.
»Alaska’
Arkansas -and Oklahomn..___“--»

Colorado. .
'Georgia and North Caroling.....

Illinois_.

Indians.

-Kansas a,nd MtsseurL-..,..-..._-..

“Maryland

‘Montana (bitum. & lignite) ..
New Mexico.

; gmh & South Dakoa (lignite)2o.

e Pennsylvnnia ( bitumtnous)-_
; ‘rexes (hituminous & ‘ltg.ntte).......

Virﬂnln

“tWest Virginia—Northern ...

‘Wyoming. 158 000 168 000 190,000

Totel bltumlnousz& lignite 12,500,000 ! '12,500,000 11,928,000

* $Includes operations on ‘the N. & W.; €. & O.; Wirginian; X. & M B. C. & G.;
‘and on the B. & 0. in Kanawha, Mason, and Clay Counties.: tRest of Bte,te lneludt'ng
“the Panhandle District and Grant, Mineral; md Tncke.r Counties. - §Includes A.rlﬂona
-and Oregon, | *Less. tt:a.n 1,000. tons. ..

Non-Ferrous Metals— Eov’l Agam Purchasing
; Forelgn Copper—Silver 90Y/3c.—Platinum Up

'#‘E; & M. J, Metal and Mineral Markets,” in its issue of Aug 8,

'stated‘ “Purchasing of- foreign copper. by the Government has been |
~resumed;” and, ‘on sales closed during the last week covering fair

tonnages, the settlement basis ‘was’ the price prevailing in the world
market, equivalent to 16c., f.a.s.  Atlantic ports. = Negotiations for
acquiring substantial tonnages of fol'elgn copper for third-quarter
delivery have virtually been com-®
ple‘bed OPA moved -up the ceil-

‘General. settlement - of:: ‘wage . is-:

| to carry ‘an exira burden ‘in 'a

‘When'

- Z_Jan.1to Dute—,——Z

12,525/006 12, 000 000 11,214,000 291 575, 000 351,962,000 |
1,920,000°

| Premium Price Plan for 1ts lead

Aug.7, - | finyes to restrict new business in

30,149,000

{'lieve. ;
11ast week, with few exceptions,

0| not act ‘until’ metal begins. to

t f 1 er pound for ane ‘Westu
of 100 pet Pov BT o prevalhng each day up to the tlme

1 of refined platinum advanced’ ’the

{troy oum:e ‘and - on sales to " ‘con=

% | num from price ‘control: o‘n‘ii’A'pril

*i'selling on the" basis of $35- per
ounce,

1| vanced to $70, from $35. Osmium

current month, members of “the|.

industry contend. ; Offerings . of
scrap have dropped sharply,: in-
dicating that scrap dealers.expect
the market to rise 'sooner or:later.:
However, quick action by ‘OPA
to revise the ceiling on:lead up-
ward is not thought likely. 'in
the event that scrap receipts re-
main low, primary lead wiil have

i

market ‘already  poorly supphed‘
with metal. : The  Government is
negotiating  for’ the  purchase  of
foreign lead for August shxpment,
te consumers,

‘Sales’ 'of léad dunng the Iast
week involved 7,729 tops.. ]

In his seml-annual report to.
stockholders, Clinton’ H.: Crane,]
President -of St. J oseph Lead Co. ,"
said the company receives no sub-'
sidy payments on its zinc produc-i
tion, except in the Joplin district.
In the case of lead ...-. the com~
pany receives premium payments,
In June, he said, under the five~
day week operating basis and the | .
increased labor rate, the .company

received. approximately 9.3¢ per |

pound, f. o. b. gmelter, under the

production.
Zine

Dissatisfaction ; over the pre-
vailing price ceiling on zin¢ con-

the metal, and consumers-of Prime
Western and Special High Grade,
both in heavy demand, are likely
to run into difficulties -in the
near future, trade authorities be~
Sales closed - during = the

covered metal sold.on ‘the basis
.of the market price-on date .of
shipment. The Office of Metalsy

Reserve has not‘yet released any
.| August metal, aceordmg 1o ad-
vices from Washington, and may.

move more freely on' the 8%1&
basis. i
Foreign zinc sold on' the basxs

ern. i
¢ - Platinum Metals A
Effectlve Aug. 5, leading: se’llers

price on wholesale lots- to $80 Jper
sumers ‘ to $83. Prevmu_ quotas
{ions were $13 per wnc ’below
these levels. OPA rembved ‘plati-
29, at which time the metal: Was

Palladium remains: unchanged

at $24; iridium at'$125; and rho-
1dium: at $125. . Ruthenium  ad+

is nominal :at $100 per ounce..

‘DAILY PRICES OF. mnu (“E. & M. J-" QUOTATIONB)

raits TR, -0
: sl?ew York ' New York '5t.Louls t: Louls:

i1 52,000
52,000 "/
1 52.000

152,000

| 52.000

( 52.000

——Electrolytie Copper— '
Dom. Refy. Exp. Refy.
14.150 15925
14150 15925
14150 15.925

- 114.150 15.925
14.150 15.925
14.150." 15925

Aug.
Aug.
Aug, .
Aug.
Aug.
Aug. !

The st0ckp11e of tiu (metal and
metal contained in-concentrates)
on*June 30:'amounted to. 54'852
tons, which compares with:58, 096 |-
{ons at the beginning. ¢f the year.
Of :the total- on'hand; 26,728 tons
was ' in the:form of pig: tm .anad

128,124 tons. was contalned m con-

centrates.

““There ‘Were no’new: develop-
ments in connection swith: the re~
newal of the purchasmg agree-
ment w1th Bolivia,:

- The: selling basis in the Umted

Statés - market remains unchanged

‘at 52¢ per-pound for Grade ‘A tin.

Forward \quotatxons were: .noml-‘

nally as follows: 2
Ji Aug.

Augoiaalils 52 000

Aug. 2 ‘

Aug.. |

Aug.

: ‘Sept,‘ { Oct
52.000: " 52,000
52.000 ¢ '52:000 ]
. 52:000  '52:000
7520007 52,000
Aug: 6 152,000 52.000
Aug: 252,000 . 52.000
Chmese, or 999% tin, ‘was ‘un-
changed at 51. 125¢ . ]

chksnlver '

There was some improvement:
in business during the last week,
and several sellers took a firmer
position on prices. On spot, quo-
tations continued'at $98 to $100
per ‘flask. Nearby metal sold in
fair volume at $97 per flask.
Italian quicksilver was offered by
several sellers, but prices named
were somewhat higher-than the
‘prevailing sellmg basxs in New

York.
Silver

Transactions in ‘the New York|

market for silver were resumed.
on Aug.'1, and Handy & Harman
‘again pOsted an “official” quota-
tion, establishing . the market. at]

0%s¢. The quotation covers trans-
actions in-foreign metal, and do-
mestic and Treasury silver if such
silver enters.into New York . mar='
ket transactions. The ‘official quo=
tatmn is: based .upon: the market
prices: of bar.s:lver 999 fine for
 nearby: delivery in: New York

the quotation-igissued. et

“/OPA raxsed the ceﬂmg pnce
on Aug. 1. <

A separate quotatxon nforx i
mestic:: newly .mined: sxlve s
longer requ ed under prev ling:
‘market: condmons and«has_. een’
dropped from the ,table of damly
quotatlons b shown' *elsewhere;m
this page.. -

The expected; upward revxsxon

: m ‘the London quotation for sitver |

occurred on Aug /6; bringing :the
price’ thore” in’ Hne’ ‘Wwith-the ‘re=

cently: advanced United States i

market London . now  quotes
55’/zd I

‘

~-Zine -

{eLeadom - -

- 8250
8.250
8.250
8250
8.250
~8.250

8.250
8.250.
8.250
8.250
8,250
8.250

. 8100
100
..-8.100
8.100
. .8.100
8,100

Average -.:-x . 14.150 © 15.925

/52,000

8.250 - 8,100 8,250

Average prices for calendar: week ended Aug. 3 are; Domestic

.| survey.

ing® prlce of silver fo~the basis
fixed by Congress, and 'the New
York official guotation was rees-
-tablished at 90%¢.  London silver
was advanced to 55%%d. - Refined
‘platinum - was  raised sharply to
$80_an ounce troy, wholesale iots,
with the so-called outside market
at $8250 bid. 'There was a little
more buymg interest in guick-
~silver.”.. The publication further

went’ on 1o say in part as follows:
LG Dopper.
Consumers -have been notitied

by Metals Reserve in reference to

- the'tonnages of foreign. copper
that they are to receive for .Au-

gust shipment, but agents have not
yet been told to release the metal,

sues by producers caused OPA. to;
rule last week .that -all operators:
may now. sell copper on the basis;
of 143%¢, Valley. - ‘Production’ of
copper is increasing. Moreover,
the Government has resumed. its|
buying program for acquiring for-|
eign copper. Though the demand
for copper remains high, the ex-|
temely tight situation of recent
months no longer exists.

Refiners hope for early favor-|
able action by OPA on premlums
allowed for special shapes.

Lead
What is generally viewed as a
muddled price situation in lead.is
reducing the supply that will be/

i dtacount of 0. 125e per pound.

copper f.0.b. refinery, 14.150¢; ex:port copper, £:0,h. refinery, 15,925¢;
‘Straits tin; 52.000¢; New  York lead,:8.250¢; St. Louls lead 8100¢,

St. Louis zinc, 8.250¢ and silver;: 90 125¢.

- The above quotations are “E. & M. J.:M. & M. M's” appralsnl of the major United
Btates markets, based on sales reported by. producers and: agencies. They -are reduced |
to the basis of ,cash ‘New.York -or St. Louls, as noted. All prices are’in cents per pound.

. Copper, 1ead ‘and zinc ‘quotations are based;on-sales for. both prompt and xuturc
deliveries; tin uuatattons ‘are for ‘prompt aellvery wonly, 5 b fm o

In thé trade, domestic copper- prlcel are nuoted on ‘@ -deltvve sis: “thav 18
| délivered ‘at consumers’: plants:. . As relivery:charges. Vary -with: -the ~destination, the '
figures shown above are meb prices:at refineries on the: Atlantic seaboard.: ‘Deuv_ered
prices in New England average:0.225¢c. per-pound-above-the refinery basis:

Effective March 14, fthe <expert iquotation: for ‘copper reflects. prices: obtaining in|
the open -market and.is based on: sales ‘In the: foreign market reduced to the f.0.b.
refinery equivalent, Atlantic: seaboard:: on:t:mss»mmcttons we deduct 0.075¢, 10:
lighterage, 6te., t0.arrive &t the f.oh: vefinery quotation..

Quotattons for copper ‘are. for:the-ordinaryforms.cof..wirebars. and mgot ‘bara
Por standard 4ngots an ‘extra 0.05¢.. per ‘pound ds-charged;: for. slabs “D.075¢, up, and

ghed t’or cakes 0. 125c up, depending .on weight - and ‘dimensions; for: billets an- extra {0.75¢.

Cs.thodes in ttundnd sizes- are sold at a

and nuall&y.

Quotations for zinc .are-for md.lm.ry Prime Westem bmndu Contract prlcw for
‘High-Grade zinc delivered in the East .and Middle West in'nearly all -instances:com-
‘mand. & premivm of -lc.. per pound -over: the-ourrent: market ‘for Prime Western- but
not. less than Ac. over the “E. & 3. 1. cverm ior P:!me Western for the lﬂ’ﬂi‘ml

| itelall Slore Sales

In June Bepsrled

" Sales of Tetail stores in’ June
are’ estimated  at $7 700,000,000,
about the same ‘a5 in' ‘May, but

22%- above sales in'June a year ./

'ago, the' Office of Business Eco-

“|nomics, Départment of Commerce, . |
" Durable &

announced von “Aug. 7.
‘goods stores registered a gain' of
60% :over June a year ago, and

«{non-durable ' goods- stores 'a gain
of 15%, said the Department’s re— %

port,:which added:

““After seasonal ad;ustnient, the
June ‘iindex-.of ‘sales stood at :238

11(1935-39=100),-almost unchange.i

| for the third successive month. ~A
[decline in food store sales during
June,  ‘reflecting ' ‘shortages ‘of
'neats 'fats, ‘bread ‘and 'tanntd
goods, was the principal factor in

Dldmg down: over-all “sales to
about the May level. -Total retail
sales in the three' months ending
June 30 were 29% above the same
peroid of 1945 and only 2% below
the first quarter peak, after sea-~
sonal adjustment,

“In the second quarter 1946, as
in  the : first «quarter, durable
goods stores recorded the heaviest
gains-over comparable periods in'
1945.  Sales .in: the automotive
group: during the:second quarter
1946 were about double those of
the same period a year ago. How-
ever, ‘automotive sales were still
below the 1940-41 volime and the
supply was far short;of current
demand,

. “In.the home furnishing group
second - quarter. 1943 sales “were

64 % higherthan during the first:

‘quarter.” “Sales" by " the: building
materials “.and hardware group
were up 49% _and jewelry store
sales were up 28%. Building ma-
terials sales declined 7%, reflect-
ing inadequate supplies of build=
ing materials. In the non-durable
goods field, department store sales
increased. steadily throughout the
second quarter 1946; and on a sea=
sonally adJusted ba51s reached an
‘| all-time ‘high-in June.: The gain
was in-‘part-a: reflection of in-

creased ' quantities: of durable

goods in’ these stores.”

e kol ““Fx’ﬂtng ~station; appare] and
;| generat: merchandxse ‘groups: each
showed ~in¢reases of - about- 30%- g
| for ! the “second quarter 1946, com~ -
pared ‘with:‘the ‘same’ penod. of 7%

1945, “and’ food ~and- drug- stores

wachhad sales'of about 20%.” s

| Gost of Living Up .

Conference Board Says }.; |

The cost of living. rose 14%

between March 15.and-June. 15

of this year to Teach the highest -
‘{evels-in-25 years, since: January,
“7711921; according to the Iatest quar=:
: terly survey. of-living costs just
‘{released by ' the’ National- Tnd-lib—
“{trial - Conference = Board.:
| Board’s adyvices Aug. 8 added:
|1 “Living costs vese-in-all-but one.
of the 65 cities included in the:
Food was up; 2.1% dur-,

ing the second quarter of' this

.| year. Men’s clothing showed the
Women's

greatest ‘rise (2.5%).
clothing increased 0.6%.
“In over ‘a third of the indus-

‘trlal cities mcluded in the ‘Con-
prices

ference = Board  survey,
‘jumped 15% or more during the
March-June period. . Cities.show-
ing the ,greatest rise ‘were; Johet
Tlinois " {up 31%), : Musk%nn
Michigan {(up-2.9%, and Deuver,
Colorado :(up 24%) 5
“Since the ' index -applies to

] Ehme 15° (r’Iune 13 for food); price
rxses during the period when OPA

‘was-inoperative are not reflected.

“Compared. to
famzly budget items. sbood one
and.a half {1.5%) or. lm,gher in

‘month.

available - to 'consumers - in' the|

“Quotations for lead reflect: prices’ obtalned: for: common - leld -Onkyy: < o

“approximately’ 40% af the cities
: surveyed E

e e

7 The:

June, 1945,

igitized for FRASER
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Revenue Freughi Bar I.oadmgs During Week
 Ended Aug. 3, 1946, Decreased 12,118 Cars - |

. Loading. of revenue freight for the week ended Aug. 3, 1946
totaled 898,395 cars the Assoclation of American Railroads announced
on; Aug. 8.  This was an increase above the corresponding week of
1945 of 34,485 cars, or 40%, zmd an, mcrease above the same week in
1044 of" 8801 cars or 1.0%. " - .

. Loading; of revenue frelght for the Week‘of Aug 3 decreased
12,118 cars or 1.3% below:the preceding week. :

Miscellaneous ‘freight loading totaled 383 ,852 'cars ‘a decrease oi
2,314 cars below the preceding week, but:an: ﬁucrease of 506 cars
above the corresponding ‘week: in 1945,

“Loading of merchandise less than carload lot frelght totaled
123 463 cats an increase of 2,236 cars above the preceding week, and
an increase of 19,064 cars above the corrésponding week in 1945

Coal loadmg ‘amounted to 184,522 cars, a decrease of 3,771 cars
below the preceding week but an increase of 20;103 cars above the
correspondmg week in' 1945,

‘Grain and grain products loading’ totaled 56,392 cars, a decrease
of 2 729 cars below the preceding week and a decrease of 7,259 cars
below the correspondmg week in; 1945, In the Western Dlstrlcts
alone, grain and grain products loading  for the week of ‘Aug. 3|
{otaled 37,747 cars, a decrease of 1,364 cars below the precedmg week
; and a decreaSe of 4,209 cars below: the corresponding week in; 1945.
" Livestock loading amounted to 16,853 cars a decrease’ ‘of 11,104

cars below ‘the preceding week but an increase of 3,396 cars above
theé  corresponding week -in: 1945, ' In the Western Districts alone
“‘loading of livestock: for the week’ of Aug. 3 tolaled 12 ,830. care ' a

Ty
Ve )

Total Loads .
Received from

" Connections
‘1946 1945

549.
1,83!; A 301

9,021

lnnrndl

luthcr- District—
Alabama, Tennessee & Northern._... ...’
AtL & W. P.—W. R. R. 0f Alfh s
Atlunu, Bumlngham & Coastmm i

Coast Line.

Ci ) of Georgia...
Charleston & Western Caroling e
Clinchfield :
Columbus & Greenville . wucatoausia
Durham & Southern. 2 S
l'lorlda East Coast.
ille Midland L

h Total ;
Revenue Freight Loaded
l 46 11945, £ S
346 505
131 767
| Ry i
12,532 110,919
3,851 1 3,786
590 616
2,057 1, 582
38yEl niady,
89 o Qe
(1)} 8
1104 54!
Gm- ! ;1,299 1,266
GeOTRIn & FIOrida . uumism o s i 8930 i 693
Gulf, Mobile & OhI0..ummwii e acs 4,832
Tlinols Central BYSHeM s i 26,689
Louisville & Nashville .. «uaua s 24,353 .
Macon, Dublin & Savnnnah_...-._.... 249 200 236
Central A 0 * 399
Nllhﬂlle Chatt ga & 8t. L. 3,168 ¢
Norfolk Southern 802 |
Pledmont Nonhem_-c.._........___.._. . 460
d, Fred. & Pot 413
d Afr Line &
Boutham

‘1, 464
8,340
9,133 . 8,196
y 3 24,384 24,534
Central 4 567 6941 il 827 i858,
-Salem . 118

116,846

Renh

Total 120,520 112,866

" Nerthwestern District—

mne.go & North Western__...___.i.. 19,252 - 19,821

1,121

- Chicago Gireat Western_..___._.

Chicago, Milw:, St..P. & P&C..c i '
Chicago, 8t, Paul, Minn. & Omaha.....

Duluth, Missabe & Iron Range .. e

Duluth, South Shiore & Atlantic..cww
.ioﬂet & Basterno Lol o

ﬂ. Dodge, Deg Molnes & South. .

Great Northern_.:...

2,557
22,660
3,831
25,527
912

2,669
21,681
' 3,385
27,983

722

9,148, !
388

Y

Insur. Gommlssloners
Group fo Mee Sepl‘ 4

,Insurance Commissioner J wEd=
win’ Larson of Florida,  who *is
Chairman of the Executive Com-

| mittee of the National Association

of. Insurance .Commissioners,; has

‘called- a meeting of the Executive

Commiittee at the Hotel Syracuse,

43| Syracuse, N, Y., for Sept. 4, it was,
‘stated in an annotincement’ issued

by the National Assn; of Insurance
Commissioners on, August 1,"Com-~
niissioner’ Larson is ‘presently in

| New York City, where he Has con-

ferred with Supermtendent of In-
surance Robert E, Dineen, recent.-
1y elected President of the N/A.LC.
The ' principal ‘matter - before  the

‘Executive Committee will be the
appointment of a successor to the

late: Jess G. Read as Secrétary—
Treasurer of the Association,: The
report further said: ;

“Following the Executive’ Com-

mittee meeting, the  Committees
‘on Federal Legislation and -on
Rates: and ' Rating - Organizations
will 'meet at the same hotel.on
0| Sept.:5,"6 and 7, pursuant: to-a

decrease of 366 cars below the preceding week, but an mcrease of
035 -cars above the corresponding week in 1945 ’

call now being 1ssued by Commis-
Greon Bay &V\gstern...- — : 943 % | sioner of Insurance C. F. J. Har-

Minneapolis & St. LOUIS_ o omw e

 Forest products-loading totaled 48,812 cars a decrease of 2,788
cars below the preceding week: but ‘an increase of 2,651 cars. above
the corresponding week in 1945,

Ore loading amounted to.71,030. cars, a decrease of 1,292 cars
below the precedmg week and a decrease of 3,389 cars below. the
correspondmg week in- 1945,

. Coke loading amounted to 13,471 cars a decrease of 356 cats be-
low the precedmg week; and a- decrease of 587 cars below the cor-
.respondmg week in 1945

All districts reported increases compared with the correspond-

- ing week in 1945 except the Centralwestern -and Southwestern, and
all reported increases compared with 1944 except the Northwestern,

Centralwestern and Southwestern,

Minn., 8t. Paul & 8. 8. M..

| Northern Pacifio_...

gpom‘ Inter tional
Bpokans, Portland & BQItth_..__.._

“Total.

2,709
131,880

2,539
137,198

4,961
75,083

617,656

Central Western Distriot— i
Ascn.. Top, & Banta Fe SyBlem v wuiu 15,644

4,043
13,558
97

27,479 11,821
) 3,878, 3,497

Bmghm & Gnr!leld---_'..;_w 27

Chicago, Burllngm & Qulncy.._-__.- 11,189

Chicago & Tl Midland "626

Chicago, Rock Island & Pacific..cewew

Chicago & Eastern Ilinois s .ovcm e

Colorado & Southern . iiiiiepmmaen

1945

1944

Denver & Rio Grande Westeriw. o

j Denver & Balt Lake: uousi s i

rington of Massachusetts, who i
Chairman of both committees..

Frelght Car Deliveries
Up in July—Orders Rise

Increased deliveries of railway -

frelght cars and larger orders dur-
ing the month of July were noted
in a report issued Aug. 12 by the

o |American Railway Car Institute,

representing the car-building in—-
dustry, which: states: :

Ordérs for domestic freight cars

more  than tripled: the previous:
month, totaling 11,086, as  com=
pared to 3,064 placed with  car
builders in the month of Jung, In-
| crease in deliveries reflected: the
resumption of operations at plants
{which had suffered shutdowng be-
cause of a lack of materials, .De~
liveries ‘in  July totaled +2,570,
which was considerably below tha ™~ —
capacity of the industry,: but |
nevertneless represented an:ip~
crease over the 2,094 cars de11v~
ered in June,.
- Freight car orders placed "‘Wlth
car builders during the ‘first severn
mgnths of 1946 . totaled 726,248,
& Arl e L3038 AR while - deliveries for that- permd
3::;2:& & Madison_._.._ 51, 313 0 o | amounted to 16,852, Tetal domes«
Missouri-Kansas-Texas Lmes _________ tic freight cars on order with car
Missourl Facific.... builders and undehvered as: of
: .. Quanah Acme & Pacific .. 41 Aug. 1 were 41,6€5
6,963 < 6,865 13 489 13,102} s¢. Louls-Sau Francisco..... : i
Chicago, Indianapoiis & Louisvilie- .. 1,133 1312 2313 2,001 | s, Louls-Southwestern Included are figures for com-
Certral Indiana. e S - 2 B0 89 0 | Texas & New Orleans. ... O S
Central Ver t 3 i , G ) Texas & Pacific.
Delawate & Hud v, 15,278 ¢ Wichita Falls & Southern__.__.._. &
Delaware, Lackawanna & Wenern....». A 9,562 Weatherford &, W. & N. Wicoorowricann
Detroit & Mackinac._. : x| 731 '
Detroit; Toledo & IrontON . miweemmmm - Total
t'lﬂat.mit_& ‘Toledo-Shore Line.

Grand Trunk Western ...

Lehigh & Hudson RIVET v s s iii
Lehigh & New ENgland. oo mmm———m
Lenigh Valley...---..._-.......‘......... 5
Waine Central, ;
M hela

fort Worth & Denver Clty...
flinois Ter
Missouri-Ilinois.

NOVAdA NOTthOrD . s s b i i
North Western Pacific . acavon dmuion
Peoria & Pekin Unlon. coaio o,
Southern Pacific (Pacifie) v
Toledo, Peorla & WeStern . s minan.
Union Pacific System e s
Utah

. Westarn Pasific.

i The following: table is a summary of-the freight carloadmgs for | iy
the separate railroads and systems.for the week ended Aug. 3,'1946.
Durmg this period 80 roads reported- gains over the week -ended |
Aug. 4, 1945, :

RIVENUE FREIGHT. LOADED AND RECEIVED FROM CONNECTIONS
(NUMBER OF CARS): WEEK ENDED' AUG. 3
otal Loads

" Recetved from
‘. Connections .
1946 ° - 1945
1,693 1,492

638 362

3,003,655 3,158,700

4 weeks of JANUATY-coicumin e o e
4 weeks of February.

5..weeks of March
4 weeks. of April
4 weeks of ‘May.
5 weeks of ‘June
4 weeka of July
We-k or Aug. 3

Total

6
33,323
898,395 339

e SRt

23,321,358

863,910
26,521,740

889.594
25, 634 625

. 18,481
643
.2,118

140,182

e T

83
812,
138,203

= Southwestern District-—=

Burlington-Rock Island....

Gulf Coast Lines

‘International-Great Norther:

AIK. 0. &G, M. V. &0, C-A-A
Kansas Clty Southern

e Raumndl 5}

3 lum Dlsmet—-
m Arbor.

v Total
Revenue Freight I.oaded .
;v-m‘_}_ (A990 | 194d
i 846 294

1,483 1,099.

pany shops which revealed :new
orders of 4,150 freight cars and
deliveriesof 863 during July.'

]
75,768

65,997 69,973 58,110~ 66,464

Lumber MOVement-Week‘ v
Ended Aug. 3, 1946

According to the National Lum»
ber - -Manufacturers::: Asséeiation,
lumber shipments of 393 mills re~
porting to’ the National Lumber
Trade Barometer: were: 8.7% “be~
low production for the week’end-
ing Aug. 3, 1946. In the same week.
new orders of these mills were
12.3% below. production. Uni;lleq
order files of the reporting,mills
amounted. to 71% of stockssi For.
reporting softwood mills, unfilled;
orders. are equivalent to 26 ;days’
production at.the current rate, and
gross stocks are equxvalent to 35
days’ production..

For the year—to—date shlpments
of reporting - identical mill§: ex~
ceeded production by 3.8%; or-
ders by 2.5%.

Compared to the averagé’ cmu
responding. week of 1935-39, pro=
duction @ of reporting mllls was'
7.4% above; shipments were 1.7%
above; orders were 419 below, e

fIncluded in Atlantic Cosst Line RR. iIncludes Midland Valley Ry. and Kansas,
09 mﬂior‘ns: & Guif Ry, only in 1944 and also Oklahoma City-Ada-Atoks Ry. in 1945
946,

NoTE—Previous year's figures revised,

M ;
New York Ceneral Llne!‘...-u.._...........
MY, NH: & Hartford. oo focomeme

le' York, Ontario & Western..—.—- -
New York, Chicaga & St, Loutscaucs

L NY, Bmuehunnz & WeBLeID s |
Pittsburgh & Lake Erie. . uiciasio
Pere Marquette ..o
Pittsburgh & Shawmut..c . deewesc’
Pitteburg, Bhawmut & Northos o 7!
Pittsburgh & West: Vlmuus,....‘......m "
Rutland . . £
Wabash.... p
Whesting & Lnn nmm-w 76,359+ 5,885

im.L 171053 7 161,982

lnuheny Distriet T J‘;C
: Amn, Canton &Ywmahwn...,....... ' gy
Ltimore & O! ‘ - 46,800
annemor & Lake EHO---.—.—,——.—-—. 6,512
Cambris & Indiana 1'401
" Central R R. of New Jul’&e’w—--u % 6,721
wall s
" Cumberland & Pennsylvanu_‘..._..u
Ligonier Valley.
Island 2
Psnn-Reading Seashore Lines. ...
Pennsylvania SYstem e
P irarrd oo 7 y

v L] 3 v
‘Weekly Statistics of Paperboard Industry
We give herewith latest figures received by us from the National
TPaperboard Association, Chicago, IIl., in relatien to actwity in the
paperboard industry.
The members of this Association represent 83% of the total
industry. and its program includes a statement each week from each
member of the orders and production. and also a figure which indi-

5 967

cates the activity of the mill based on the time operated. These
160,958

figures are advanced to equal 100%, 50 that they represent the tofal
industry

sm'nsncm, REPORTS——OR]JERS, PRODUCTION, MILL ACTIVITY
: . 'Orders Unifilled Ordets
Received Production Remaining  Percent of Activity
‘Tohs Tons Tons . Current C\mmlltlve
22919041 174,501 605,288 ;
155147 ' 165.911 591,206
159,370 162,563 595,427
131,133 -152,203 565,225
..142,001 139,693 567,068
186,073 - 160,607 591,496
136,211 161,240 567,087
/157,746 /163,148 560,916
166,050 . 166,841 558,129
180,587 118,542
i 127,839 141,476
149,547 158,210
< -.149,865 . . ‘161,405 575,590
215,730 167,192 620,354

leo--vnnlled orderg of the -prior week, plus orders recetved, less production, do

4880 4,499 - 4,420 2,209 i
v e B ::t necessarily fﬁggglfgl:eo:u‘xﬁlnlzdffggeg nli thedclge lcompensnﬂon for delln;‘né:i.c ﬁg%‘:;&i‘grg {’)Tf‘etr;l‘?%;s%frglgé}t)%:gd
i R 5 ,991 g 45 £ PO! e ock, and other: bem made nmsmy adjus 5
e T 2 - e —y + ments of hnfilled brders.: . ... oo i eration of New York., - ida fa

Fir) d S P R Cett ) SR Y Ll] ] I MR ol ATy AN I MR YLK QS ",3)_ pXJ V(-}p‘}l\{ !f:“.f,.

210,788 213,132

sl
27482
2079 _.Perlod e
+ 18,370 : 1945-—Week Ended
45 May A !
May'!
May
May
June .-
June
June
June -,
June:
July
July 13,
July
July 2"
Aug 2

BT © 104
43,458
6,526

- 1,444,
6,737,
*484

95655 "

92 -

Onton (Pit h) o s St
Westert Maryland.  —ecmsss ‘4909 4,370 !

Total 193,915, 194,248
Peeahotitas Districb— il g : e

Ohesabeske & ON1O. -34978  Ze187 29,831
.mme:,w..m 25,508, 19,824 - 22,262-

Appomted to Insur. Bp;ard';

Wm. E. Ehrmanntraut, Manager
of the Metropolitan Branch Office
| of the American Surety Company
and : the  Surety Fire Insurgnce’
Company, New York, has_been.

192,056 .

SRR TR T G E R T U B AR R L R L4

pitized for FERASER
p:/firaset:stlovisfed.org/”
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,‘;‘Iiéms AbOu; Banks, .

““Frank N. Farrar on Aug. 3, ' was
elected:;a member of the board of

- directors of the Manufacturers. &

Traders. Trust-Company of Buf~
falo, N. Y. Mr. Farrar, who is ac~
tive;in the business and civic af~
fairs of «that city, is Vice-Presi=
dent: and Treasurer of Denton,

- Cottier; & Daniels in Buffalo,

- He is»also Vice-President of the
Buffale: Series Corporation, Pres-
ident " of ‘Daniels. Properties  Inc,
and a-trustee of the Erie County
Savings. Bank, said the Buffalo
“Evening News” which reported
Mr.;Farrar’s election on Aug. 3.
IE : i
"The’appointment of Irving ‘A.
Barrett:as Assistant Treasurer of
the i{Marine  Trust Company of
Buffalo; N. Y. was announced on
Aug:,5 by President Charles H.
Diefendorf according to the Buf-
falau“Evening ' News” of Aug.
3, which went on to. say:

“Mr. Barrett, who is a member |

of . the ‘bank’s Business -Develop-
ment Department, has been with
the  bank ‘since 1929. He  has
served: in  the < Branch Depart-

~‘ment,. - Trust ‘Department, Credit

Department and the Midland Time
Plan Department.

The. New York State Banking
Department announced on Aug. 9,
that..approval “has been given'to
the Lincoln Rochester Trust Com-

- pany, -Rochester, N. Y, to reduce

its capital stock from' $6,360,000,
consisting of 20,000 shares of pre-
ferred stock of the par value of
$50 ‘each ‘and 268,000 " shares  of
common stock of the par value of
$20 each, to $5,360,000, consisting
of 268,000 shares of common, stock
of the par value of $20 each.

- +The Board of Directors of the

National Rockland Bank of Bos-
ton, Mass..announced on Aug. 6,
the - election . of ' H.  Frederick
Hagemann Jr. as bank President.
Mr, Hagemann, the directors’ an-

' mouncement| went on, was for-
. merly Vice-President of the Boat-

man’s National Bank of St. Louis,
Mo.. An . earlier announcement
that Mr. Hagemann ' was slated
t0. become: President 'of :the Na-

“ fional Rockland Bank appeared in

pur issue of July 11. page 257..
The board of directors of The

Tradesmens - National . Bank ‘ of

‘New Haven, Conn. announced the

" election of G. Houston Baker and

Frank . O’Brion as Vice-Presidents
to take effect September 1. This
was reported on Aug. 8 by the
New - Haven - “Register,”. 'which
added that: : ¢ ; S

"~ Mr. Baker has been in the em-
ploy~of the bank for many years.
Hewas appointed Assistant Cash-
jer in-January 1936 and elected
to ‘the office of cashier in 1944.
Mr..O’Brion it is stated ‘was pre-
wiously:Assistant Vice-President
of the East Main Street Branch
of the Hartford-Connecticut Trust

- Company, -Meriden, and ‘was a

member of the advisory board of
-that bank,

" The éiection of George T. Spet-
tigue as a Vice-President of the

. Morris Plan Bank of Philadelphia,

Pa. was reported in the Philadel-
phia “Evening Bulletin” of Aug.
7,/1946. . ;

EﬂWard K, Merrill, Assistant
Secretary of the Land Title Bank

& Trust Company, Philadelphia,

Pa.. with which he had been asso-
ciated for the past 47 years, died
on Aug. 3 at the age of 65.

- The purchase of Pocomoke City
National Bank, Pocomoke City,
Md., by the County Trust Com=
pany of Cambridge, Md. was com-
Ppleted-on Aug. 7 according to a

i

statement by J. Allan Coad, Pres-
ident ' of " the  latter:  institution.
.Hereafter the purchased bank will
be operated as the Pocomoke City
branch of County Trust Company.
according to the Baltimore “Sun”
of Aug. 8, which in reporting this
had the following to say:

The . Pocomoke . City National
Bank has been operated for 57
years as a national bank, having
been chartered as such in 1889.
Its resources as of ‘June 30, 1946,
were $4,082,000 with total deposits
of $3,871,000 capital stock $50,000,
surplus $50,000, undivided profits
$50,000, reserves © $61,000. : It is
contemplated that there will be
no change 'of personnel; either of
officers or employes,’ because " of
the purchase. Willard J. Steven-
son, who has served 'as' Cashier of
the Pocomoke City National Bank
for 42 years, is expected to con-
tinue in that capacity, and the

Pocomoke City National ‘Bank,
will continue to serve as members
of the advisory board for County
Trust Company. They are: Francis
J. Lloyd, Elton Mason, Ellwood
E. Matthews, Eugene P, Matthews,
Harry ‘€. Mears and Milton L.
Veasey. ! Fiattiie s

. The election of Leonard Mar-
bury as fourth Vice-President and
director of the Washington Loan
& Trust : Company,  Washington,
D. C. was announced on ‘Aug. 9
by Harry G. Meem, President, it
is stated in the Washington “Post”
of Aug. 10, which also said- that
Mr, Marbury was appointed Trust
Officer following the death of
William H. Baden, :

The Huntsville State Bank of
Huntsville (Logan County), Ohio
has become a member of the Fed-
eral Reserve System, it is an-
nounced by  President Ray M.
Gidney of the Federal Reserve
Bank of Cleveland. Member banks
in''the Fourth Federal Reserve
District now total 726, compared
with 712 a year ago, and hold
approximately :85% of the total
bank deposits in the district. The
advices from the Federal Re-
serve Bank ‘also state:

" “The Huntsville State Bank
was founded in 1907 as a private
bank, incorporating in 1922, Tt
has a ‘paid-in- capital of $25,000,
surplus ‘of $22,000 and  deposits
totaling $824,000. It serves a pop-
ulation ‘of about 2,500 in an agri-
cultural and summer resort area.
Officers of the bank are: C. S.
McCleary, President; J. O. Cret-
cher, First Vice-President; A, M.
Horn, Second: Vice -President;
Lester Harkness, Cashier; Mary
Margaret - Fullerton, = Assistant
Cashier, and H, H, Cooke, Secre-
tary of the Board. The directors
are: S.'A. Buckingham, K. G.
Carter, Herbert Hall, J. C, Hover,
L. D, Milroy ‘ and Messrs ' Mc-
Cleary, Cretcher, Horn and Cooke,

The election of Edgar Heymafm
as President and Walter S. Corbly
as Vice-President of the Exchange
National Bank of Chicago, Il
was reported on Aug. 12 by the
Chicago “Journal . of . Commerce.”
Mr. Heymann has been a director
of the bank for 17 years, while
Mr. Corbly, who is President of
the DuPage Trust Co., Chicago,
has recently been acting as tem-
porary President of the bank,
The " Chicago. “Journal of Com-
merce” added: -

" Directors of the bank also an-
nounced the sale to existing share-
holders of 2,000 additional shares
at $22 a share.: Of the $400,000
paid in, - $200,000 was  allocated
to capital and $200,000 to surplus.
The *capital - thus 'was~ increased

board ‘of directors, formerly - of| -

from $400,000. to $600,000 and sur-
plus  from  $200,000 : to -$400,000.
Undivided profits ‘as of July 31
amounted to’ $298,000. ;

The bank plans to be in its ne
quarters at 130 South La Salle
Street, complete - with drive-in
auto-bank ' and parking facilities
about Oct. 1, g St

The : Comomnwealth - Bank ' of
Detroit, Mich: ' has announced that
starting Aug. 5, its 21 branches
in - Detroit - and Highland ' Park
will be .open to the public from
10:00 a.m. until 5:00 p.m. Monday
through  Friday, instead of. the
present hours of 10:00 ‘a.m. until
3.00 ‘p.m.. Main Office banking
hours will remain as they are
and Saturday banking hours will
also remain asat present; 9:00
a.m. until 12:00 noon, H. P. Par=
shall, = Executive Vice-President
and Cashier of the bank in an-
nouncing this on.Aug. 4 said in
part:. e

‘Detroit is an industrial city and
many of our industrial workers
find the present banking :hours
inadequate. These new hours will
add ten hours per week, or an
increase of 36% over present
banking hours, '

Prior to:the use of tabulating
and ' bookkeeping ' machines ' in
banks it 'was desirable to have an
early closing hour so that the em-
ployees - could - complete = their
work within teasonable hours.
Modern methods  of accounting
have made such an early closing
unnecessary. The bank’s staff will
be on a 40-hour week, the same
as at present, and the manage~
ment has in mind the desirability
of an eventual five-day week.

These new hours will aid the
business man who will not have
to rush to make the 3:00 o’clock
deadline, and will also facilitate
the payroll departments of our
industrial institutions.

At.a meeting of the board of
the Produce State Bank, Minne-
apolis, Minn. held on Aug. 8,
Richard M. Dobson was named a
director. 'Mr. Dobson is Secre-
tary of the J. F. Anderson Lum-
ber Company it is learned from
the Minneapolis ‘“‘Star- Journal”
on Aug. 9. :

Tyre C. Harris Vice-President
since 1918 of ‘the Callaway Bank
in Fulton, Mo. died on Aug. 4 at
the age of 78. Mr. Harris, the St.
Louis “Globe Democrat” states,
was founder of the Harris-Polk
Hat Company in St. Louis.

Robert Strickland, President of
the Trust -Company: of Georgia,
at Atlanta, Ga, died at his home
on Aug. 8; he was 51 years of
age. The Atlanta “Constitution”
states that he had been President

of the Trust Company of Georgia|

since 1937 and added.

At the time of his death, he
was ‘a director of the bank, a di-
rector ‘of the Trust Company of
Georgia Associates, the Nashville,
Chattanooga & St. Louis Railroad
and Coca Cola International Cor-
poration. He was a member of the
Federal Advisory Council, one of
the most important organizations
in banking circles; He also was
serving as a-trustee of the South-
ern Research Institute and the
John Bulow Campbell ;| Founda-
tion. : L

In the same advices it was also
stated:

He' was the youngest person
ever to hold the post of President
of the Atlanta Clearing House
Association, - He ‘was also Presi-
dent of the Georgia Bankers As-
sociation, - the: youngest = State
President at the time. He was
President - of the  Reserve  City
Bankers’ Association in 1937-38
and “a former member of “the
Board of Directors of the Federal

Reserve Bank of Atlanta.

His interest in the development
of his state and the bhetterment
of the community as a whole was

demonstrated in his service with

' such ~organizations - as ‘the:.Com-~

munity . Fund, ' the ‘Chamber of
Con_nmerce ‘and ‘the YMCA, for
which he worked as a director or
an officer.. He was Treasurer of
the 'Georgia' Committee of the
Warm Springs Foundation Fund
anii the Atlanta Dogwood Festi-
val, BRI A

The election of S. E. Arnold
as Assistant Cashier of the Atlan~
tic National Bank of Jacksonville,
Fla. and manager of¢ the bank’s
installment loan department, was
announced on Aug. 11 by J. T.
Lane, Chairman of the Board of
Directors acording to the Florida
“Times Union” of Aug, 11,

Edson  Francis: Adams, ' Presi-
dent of the Farmers & Merchants
Savings ‘Bank of Oakland, Calif.
died on July 27 at the age of 86,
according to the San Francisco
“Chronicle” of #July 28, 'which
went on to say:

He had been President of the
bank since 1892 when he helped
to found  the institution, and
headed  the California ‘Develop-
ment Company, which pioneered
many of Oakland’s industrial
projects.

He was also first President of
the Oakland Chamber 'of Com=
merce which he helped to found.

The resignation on Aug. 7 of
five Canadian' directors of Bar-
clays Bank (Canada), including
Allan A. Magee, K.C., President,
as a result of what was described
as “a difference of opinion with
the ‘parent institution in England
on fundamental policy,” was re-
ported-in the Toronto “Globe and
Mail,” Aug. 7, in special advices
from Montreal, which further said:

“In addition to Mr. Magee, the
directors who resigned were: Col.
J. L. Ralston, K.C.; L, A, Tasche~
reau, J; C, Cushing and Henry
Borden, K.C. Mr. Magee could not
be reached for comment,

“Following the resignations of
the Canadian directors there re=
mained on: the board only: the
three representatives of the parent
institution, Barclays Bank - Lim=-
ited, : these,  who : constitute a
quorum, - being - Messrs. H. A.
Stevenson, J, H. G. F. Vale and
J. S. Crossley. It was reported
in local financial circles that Mr,
Stevenson would be or had been
appointed President of ‘the bank
in succession' to Mr. Magee and
that Mr. Vale had been appointed
General Manager. .

Barclays. Bank (Canada) was
organized in:1929, with the late
Rt. Hon. Sir Robert Borden as its
first President. - On the death of
Sir Robert, in 1937, A, A. Magee
was appointed President. In ac-
cepting the Presidency at the
time, Mr. Magee said' it would be
a temporary. arrangement pend-
ing the appointment of a successor
at a later date.” . :

From the Aug. 8 issue. of the
“Globe and Mail,” it is learned
that Mr. Stevenson: has: relin-
quished  his position: of Vice-
President and General Manager
of Barclays Bank (Canada) and
has  been appointed ' President.
G. F. Vale, a director of the bank,
has been appointed General Man-
ager; fuuai e ;
“The same paper added: ' :

““Barclays Trust Co. of Canada
announces - the ' resignations  of
A. A. Magee, as President and
director, and  Henry Borden," as
director. 'J. H.:' G. F, Vale, who
has been appointed General Man-
ager of Barclays Bank (Canada),
has resigned his position as Man-
ager of Barclays Trust' Co. of
Canada, but remains a director.
H. -A, Stevenson -has been -ap-
pointed President of -the  Trust
Co., and C. D. Paxton, Manager.”

‘Lloyds Bank Limited, London,
England, reported in its statement

of condition as of June 30, 1946,
that total deposits were £911,-
550,200 and total resources were
£975,308,918 compared respec-

the end of 1945, Cash on hand
and with the bank of England
amounted to. £93,309,156 in June
against '« £94,835,289 six - months
before, while balances’ with other
British: banks, and checks in the
course . of collection .are :now
shown at £35,395,328 compared
with © £ 36,355,940 at -the- end of:
last year. Treasury deposit re-
ceipts: were  £231,000,000 at the
latest  date against £ 290,000,000
previously, while investments ap~:
pear now at £ 259,300,605 against
£221,223,111,

Credit to Saudi Arabia

The  signing of an agreement
establishing the terms and condi=
tions of a credit of  $10,000,000
from the Export-Import' Bank to -
the Kingdom of Saudi Arabia was
announced on August 9 by Her-
bert E. Gaston, Vice-Chairman of
the board of directors. The estab-
lishment of the -credit is the re-
sult of negotiations which were
begun by Saudi Arabia in Febru-
31&3& 1945, says the advices, which
add: ; :

The credit is to be used for the
purchase in the: United States of
essential supplies and rehabilita<
tion equipment.’ As a consequence:
partly of reverses in crop and
livestock  production and : partly:
due to lack of repair and upkeep:
of transportation and other facili-
ties during the war, Saudi Arabia
is required to import at this time:
large quantities of food and other-.
commodities necessary for basic
supply of the population and the:
maintenance. of essential publie:
services. e

The specific mate rials and
equipment which the Saudi Arab--
ian Government intends fo pur—
chase under the credit as they be-.
come - available - include cerealgs.
and grain, sugar, medicines, sani-
tary and hospital- equipment and._
supplies, textiles, electrical equip~-
ment and supplies, automotive:
equipment, office equipment and’
supplies, and agricultural  tools,.
machinery and supplies. ;

Although the Government of:
Saudi Arabia receives oil royalties:
from the Arabian-American  Oil.
Company, they are not as yet suf-.
ficient to meet the immediate im-~.
port needs of the country.: How-:
ever, ‘the terms of the credit:
agreement  provide that repay-:
ment of the credit is to be secured
by an assignment of royalties due:-
from the Arabian-American Oil.
Company. to Saudi Arabia during’
the 10-year period provided for:
repayment. of the credit. !

Advances under the credit may-
be made until June 15, 1948.

Chinese Medical Direcfor
Arrivesin U.S.

Dr. Hsiao-Ch’ien Chang, Direc+-
tor of the Hsiang Ya Medical Col«-:
lege since 1937 has arrived in this:
country for a year’s stay, under-
the Department’s program of cul--
tural . cooperation. .- The ‘Depart--
ment of State at Washington® in:
announcing this on July 26 said: -

“Dr, Chang received his M. D..
at . Hunan-Yale " (Yale-in-China)-
Medical College. and has: taken:
further: work at Johns Hopkins:
University Medical School, where:
he was a Jacques Loeb Fellow in:
Medicine, and at Stanford Uni--
versity Medical School.  He has:

previously been Assistant Profes=- -

.sor of Medicine at Peiping Union
Medical College and Professor of:
Medicine at Hsiang Ya Medical
College,” and ~Superintendent of”
Hsiang Ya Hospital.

“He  has ~published - numerous: . .

articles in Medical journals in the:
United States and China and is a.
member of the Chinese Medical
Association, Chinese Physiologi~
cal Society, Chinese Science So--
ciety and Society for Experimen-
tal Biology and Medicine, After
a few weeks stay at medical cen-
ters in the West, Dr. Chang will
visit ‘hospitals, universities, and

tively with £863,316,010  and
: £926,339,959 in t\he’ statement ‘at

medical centers in other parts of
the United States,” .. -

bigitized for FRASER
&/ /fraserstlouisied.org/






