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- "Mu

st America Tumn Back?’ !

By HON. ROBERT E. HANNEGAN*

Chairman of the Democratic National Commiitee
Democratic Party spokesman lauds. performance of Seventy-Ninth

: Congress and accuses Republicans of being obstructionists and '
having no positive program of their own. Predicts defeat of Re-
publican party in coming election, because people know that under-

* . lying ‘conflict in last Congress “there was a greater, more vital
issue than price control, 'minimum wages  or atomic energy.”
Lauds Roosevelt policies and contends. Truman has stood up with
granite courage for cause of common. people and majority in

America next November will hold line against: reaction.

When the American ‘people pass. judgment on ‘the two' major
political parties next ‘November, I believe they will be guided by

one yardstick,®

and one only:
Performance.
*'Therecord
of .the Seven-
ty-Ninth Con-
<gress  is now
- complete. The
account is set
forth in terms
of action and
inaction, .of
progress and
obstruction—
the kind of
political lan-
~guage’ that
does not erase.

; How can we
. weigh these. actions - of .the last
‘. Congress, -these accomplishments
e BODV . j Com o ke Yo R

(e 'R&b;rt E. Hannegan

“#An address by Mr. Har_ineéan‘
over  Station WRC, National

‘Broadcasting  Company, "Aug. 16,]

1171946, :

and these failures, and from them
arrive at'a clear, sharply drawn
issue between the Democratic and
Republican parties as they go into
the campaign of 19467

First; as background in forming
this judgment, we must remember
that 14 years. ago ' the American
people made their most important
decisionsince the day they elected
Abraham' Lincoln. R

In November of 1932 we ended
an era of disastrous governmental
misfeasance in America. ‘We had
learned a lesson-—the costliest les—

.son we: ever learned. about our

system of free enterprise.. We had
learned that to keep that system
working, we would have to:make
it work for human beings, not for
entrenched privilege. AL
Franklin D. Roosevelt set about
to make our system of free enter—
prise work again,  As a necessary
" (Continued. on page 1066)

America’s Stake in
: o : ] :
Coming Elections
: "By CARROLL REECE* . A
! ‘Chairman, Republican National Committee ?

Repﬁblicén Party spokesman, in

calling attention to forthcoming

" elections, asserts importance lies in selecting a Congress which will
make sure our liberal governmental institutions and our American
enterprise system are restored and maintained. Cites - GOP. ac-
complishments in past, and points to Democratic Party mismanage-
ment and waste. - Wants investigating committees free from admin-
jstration control and attacks PAC action in creating a $6 million
election “slush fund.” = Says Republican victory will end deficit
spending and insure an immediate and sharp reduction in individual
income taxes. In Cheyenne, Wyo., address, he attacks “unholy

» alliance” of Truman, and PAC-Pendergast machine. -
I want to discuss today one of the most important

decisions which

i the American people have ever been called upon to make. That is

the  decision®

as to which

# . political party
shall control
“.the Congress

. of the United
States. ..

. TheiCon~
gress which
will ‘be’elect-

ed in Novem-
ber—less than
three months
from today—

= will * be the
Congress
which will
shape the des-

dx o tiny e of + ‘the
United States for many years to
- come, . Our ‘hation today stands

«', Carroll Reece

#An address by Mr. Reece be-

* fore the Lincoln ' Club, Denver,
- Colo.; Aug. 16, 1946. . 7

at’ one of the momentous cross=-
roads of history.  We have fought
and won the greatest war of all
time but the task—the infinitely
more difficult task of winning and
securing - the peace—remains to
be accomplished. -

If we lose the peace, either at
home or abroad, the result’ will
be national disaster—a paralyzed
domestic economy which will not
produce 'the  things we need to
make this nation prosperous and
strong, or a precarious position in
world affairs exposing us to the
danger of another World War, or,
perhaps, .a combination of the
two.

Speaking very bluntly, it is
quite possible that the best ef-
forts of whatever Administration
may be in power, might fail to
keep us: from being - involved in
(Continued on page 1068)

‘| to balance budget.

Looks to Lower Taxes
To Assure High
Production

sociation of Credit Men, holds tax
reduction essential to maintain full
production and employment in com-
ing two years. . Holds, despite:
President Truman’s declaration, no
constructive moves have been taken:
Sees ‘continu-
ous deficits: as endangering “im-
pregnability of the dollar.” ' Urges
credit policies be readjusted to a
buyer’s market. ;= o

Anticipatihg that the next Con-
gress will make some revisions in
the  Federal  tax-law, Henry H
Heimann, Executive Manager of
the ' National !

Association of
Credit: Men,
declares in his
current
“Monthly
Business Re -
view” that a
lower tax rate
would be the
best means of
assuring a
high . produc-:-
tion and’ a
comn tinuation: .
of  high. em-= -
ld)lli giynlg fg!"lr; Henry H. HBL::;}
and 1948, “He )
points to the period following the
first World War to prove that as
tax rates weye lowered the na-
tional income\
nue . to :the“-government - in-
creased., : o

“There is nothing mysterious
about such thinking; it is logical,”
he points out. “With the tremen-

~ (Continued on page 1067)
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{rose and the reve- |

The Financial Situation

- It would be hazardous to undertake to determine:the
precise meaning of recent pronouncements of CIO leaders
concerning future wage demand policies of their ;unions.
Prior to the more recent assertions that these organizations:
would ' “re-open’’r¢wage  questions forthwith, . should the
authorities at Washington fail to “roll back” prices to the’
satisfaction of laborileaders, the impression had been gaining
ground that, at least the: more astute among the policy mak-
ers both in the unions and in Washington had come ta realize
that, both practically and politically it would be both futile
and foolhardy. to continue former pre-occupation with wages.
-and former indifference to productivity. -A good many hopes.
had been built upon the assumption that these groups had at
length come to the sound conclusion that the time had come

.| for - the - unions—whatever their ' public ' protestations’ or

poses—to make it their business to further more satisfactory

, | output per man-hour; that even wages already being: paid

could not be permanently sustained without some such action
on the part of the union; and that, certainly, any attempt by
strike or threat of strike to push wages still higher.when
production was far from satisfactory, and productivity. defi-

| nitely below, par,-would be unwise, " * S

Meaning of Recent Pronouncements .
The position more recently taken by CIO leaders, par-
ticularly leaders of motor industry sections of the CIO, may
or' may not indicate an:abandonment of these- conclusions

This attitude may be nothing more ‘than an attempt ‘to
frighten the Administration into undertaking the impossible
in the matter of price control. . It may be nothing more than
an effort to lay the basis for later wage demands—in case.
(Continued on page 1064) R !

oo Waskingion

By CARLISLE BARGERON

. It would be a cliche for this writer to say that we are living in a
dream world where actuality amounts to-little and where the arti-
ficiality which the propagandists create seems altogether' to/ prevail:
But we are moved. to.this observation by the. tears that ‘are being

“| shed by Liberal jwriters and commentators,. as. distinguished from
| the Leftist and downright Commies, over the defeat of Bob LaFollette

It is liable to.
have  a - tre-
mendous in-
fluence ron
our current
propaganda.

the defeat of Senator'John Dana-
| her in. Connecticut,: who ‘was so
100%, pro-Labor -that he voted
against that long ago Smith-Con-
i | nally  bill, because he was ‘op-

or'that "these conclusions ;had -really never been:reached.. .,

|For some

reason’ or an=
other, these
Liberal  writ=:
ers . seem | to
be profoundly .
shocked,  and
for the first -
time they are
beginning - to
look upon the
CIO with crit-
ical eyes.
What sort of- a “labor” movement
is  this, they are ‘asking, that
would knock off ' such ~a good

¢ »Cgrliyle Bﬁrceron

-| friend of labor as Bob LaFollette,

such a Liberal as he,

* It' is not-with -any purpose of
saying ‘“I;told you so” that we
point out that as long as four
years ago. we called.attention to

this crowd’s . claiming . credit for |-

i | posed to Roosevelt’s foreign poli-

cies,” ‘because, frankly,-he ‘was
opposed - to Roosevelt, «More re-
cently, we. recounted the signifi-

‘| cance ' of ‘the ‘defeat'"of”:Burt

Wheeler in Montana, at'the hands
of this. same  group. "And 'they
didn’t come any more pro-labor
than Burt. = They were all—Dan-
aher, Wheeler, and LaFollette—

.| of the same stripe. They were all

pro-labor but opposed to “Roose-
velt’s foreign 'policies”; opposed
to Roosevelt. : .
Yet none of the' “Liberals,”™ all.
“global - thinkers” ‘who believe
that even their best friends must
be: sacrificed in the interest of a
consciousness of our tole in world
affairs, of our recognition of our

-“world -leadership,” -of a proper

handling of the atomic’ bomb—
none of them seems to think that
. (Qon'qinugd ‘on ‘page 1069) -
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Nol Even Scratching’ the Surface

" “Qur field offices have beefr instructed to apply
only costs found ‘existent for 'the ‘most efficient
=builders, rather than for the typical or median

own-lump- . -
‘They -are’ requ1red to break. d P “i1to- the Renegotiation Act and its

* fadministration,

Vo *ﬂbuxlder

- ossum figures and subcontract bids into matérial costs
*“iand labor costs calculated on: current hourly wages

o loyment ract1ces lus the normal {
gud. toread] employ L L © “'Iren’s «innuendoes concerning‘ters

proflt write-up.

Vet

i

of the action is to resist any’ ‘further cost rise.”
; RAYMOND M. FOLEY FHA.

‘An -excellent “purpose,’f but i can hardly bev

‘attamed so simply.

“Effective'action to check: rlsm
-:must be checked—needs: to:go: muchvdeeper. '

- And government is:not likely:to’'do’ very much -
: that is-effective.” It would colhde with most pohtl-'

oy cal notions.

“This scrutiny-is. de51gned to. uncover unneces—
sary charges: which the general’ contractor is being -

- required -to-pay -under.-present- conditions,.as well .
@S unnecessary: items which may -exist-in his own

“The Builders Association- in Metropohtan De-

. “troit has advised its members that no builder should
“sundertake construction ‘starts during - the next .90 ..

" “days unless he has firm commitments for materials -
;and services at the present cost level. The’ purpose

Comptroller ‘that “everybody and
_.ernment - during  lush ‘war’ years”
~exposing Garsson operations.

“A'fetter, dated Aug. 19, and signed by six: members -of the War,
Contracts Price Ad]ustment Board, v1gorously denies  that ‘funds

: ébehies""‘A Single Pennﬁ”'Fron’GcﬁtraEl" Renego:|
llallons Was Returned on Gontract Terminalions

‘In letter to Sen. ‘Mead, members of War Contracl:ts gnce Ad]ustmen: ;
troller’ General. :Say statement :of -
‘Board refute testimony:of Comptrolle y ezt vn dibsequent Dorter
-erroneous “statements: in “this ‘ re-
| gard fully bears’ out;: this; comment;

his brother: were out to get gov- -
is a calumny. Claun credxt for ;

obtained in renegotiation ‘of war®

".contracts™ were “teturned ‘when
contracts© were . terminated, 'and
takes ' exception “to‘testimony of
‘the’*Comptroller . General ~before
,the ‘Senate :Special Committee ‘to
mvestxgate the.‘National ' Defense
Program “The full text of the let-
“ter follows

Honoraple James M, Mead
: Chairman,; Special - Commlttee 1o
Investigate
the National- Defense - Program
Umted ﬁtates Senate
"Washington'zsf D.C,
‘Dear :Senator Mead: ,
Themuch publicized statements |
of the Comptroller: General in his |
‘recent/vtestimony - before = your|
" Committee, . which ’ constituted. a
‘broadside-attack' .on ‘the integrity
and ‘judgment of Government-of-
- ficialssand. of industry at large are
- such: as . ordinarily. - would  be
“deemed by this board unworthy of
~its ‘atténtion. “When, ~however,
. statements “are ‘made .under oath
by the Comptroller General of the
. United iStates, 'they would “'seem
1o justify the public in accepting
~ them as factual and free from dis-
tortlon
For certain of the Comptroller
' General’s: statements “to. remain
“unchallenged by this'Board would,
_+we feel, constitute a breach of our
responsibilities " to the ' Congress
~‘and tend to impair the' public’s
-confidence" in 'the very: Congress
.. which, after full hearmgs, enacted
-the : Reneogotlatlon Act ‘and ! 'the
Contract Settlement ‘Act, ‘Failure
to challenge ' these  ~-Statements

“-would, st;gmatlze the vast number

.of. conscxentlous contractors
-throughout the country who have
. cooperated. whole-heartedly ‘with
-.the Renegotiation  Boards in the
attainment of the objectives of the
- Renegotiation’ Law. It would also
~.do a. grave injustice to the hun-
~dreds of, citizens of ‘the United
-States who have ‘devoted’ them-
= selves-untiringly, patriotically’and
unselfishly. to the- admmlstratlon
of these. statutes :

The “War . Contracts. Price "Ad-
juStme “Board is‘a’ Body special-|
“1y - Creé: d by -an 'Act of “Coni
" RrEss,

|l garded:as excessive must in ‘every

agency of the Goverment no less
than ‘the General ‘Accounting Of-
fice. The :Congress ‘placed ion.the
War Contracts: Price - Adjustment
Board the duty-and.the responsi-
bility of conducting the renegotia-
tion‘activity. Therefore the con-
clusions reached as to profits re;

case ‘be the: responsxbthty of ‘the
Board. The Board is answerable to
the' Congress for its actions and
from’time “to “tinme in “the past,
has made complete and detailed
.response - to :all “inquiries »'mad
not only by your Commitee bu
by.other interested commlttees ‘of
bothrof the Houses. .

Renegotlation results are neces—
‘sarily in substantial degree a mét-
ter . of judgment exercised in':
consideration of the statutory fac~
tors. Ity furictioning 'is of ‘an-es-
sentially: - different . nature. than
that ‘of* the “detailed: auditing “ap-
proach-appropriate to" the ‘activi- |
ties of . the - General Accountlng
Office, Statutory ‘renegotiation
:determines - the - existence + of “and
| secures repayment to the Govern-
ment of excessive ‘profits realized.
‘by-a-war-contractor ordinarily-on
-an -over-all; fiscal ‘year -basis. ‘It
takes into: copsideration’'the ‘effi-|
ciency-of the, contractor,’the con-
tractor’s investment, fmancxal and
other-assistance given ‘to’the’con-
tractor by the: ' Government, ‘the
intricacy, of the contractor’s oper-
‘ations, plant and’ capital turnover,
the “contractor’s  risks xncludlng
risks incident to close- -pri¢ing, and
other factors as prescribed- ‘by the
Renegotiation 'Act.: It 'does~'not
deal-with individual ‘contracéts but
attempts to conclude what amount
in dollars would adequately com-
pensate “the™ contractor: “for i-his’
partrcxpatlon in war:work for:the
entire® year, 'and ‘o < ‘require - pay-
ment by him’ to the: Government
ofiany profits recelved ‘or-accrued
to.him: in: that year in- excess ‘of
that amount.-

~The: Renegotiatian Statute has
accomplished “to /date - ‘the- re,fund
‘to the” Govarnment of ‘approxi-
mately 10 btlllon dollars of which

estimated -as - the- actual amount

" |'dollars in-savings in'contract -price |

| testimony
| tions* with termindtions.although, |
|in_answer to: questions by mem-

‘5 and. into .quoting ' from the un-
iI corrected testimony as' follows:

27| .."Meader:asked. Warren: “Do you'
| . mean:they:gave back the same,

|: negotiation?” -

'dollars :’saved’ by: renegotiation’

-on -termination~ of: ¢ontracts. “Mr.

i[tent that production -under: such

‘profits in renegotlatxon This i

would-be-included:in-the rece1pts

which would not have‘been: pro-
duced by taxes, This-does not in-
clude * the -additional billions - 0f

réductions and in  lowering “of
prices’ oninew procurment, either
directly or indirectly attrihutable

Without “'Pausing = to comment
upon Comptroller Genéral War-

mination -of 'war- contracts, his
“confused o ‘reregotia-

bers ‘of ‘the Committee, he sukg-
sequently:corrected his’error; Due, |
however, to' this' confusion news-
papers weére ‘misled into.. pliblish=
ing glaring ‘headlines:and. news
dxspatches announcing: “U.S. Lost
Billion in. Arms Renegotiations,”

“It isall very 'well to talk|
-about’‘the ‘billions" collected in |
renegotiation,” “he :(Mr. :War-
‘ren) contmued “put what ~1]
-would like .to. know. is - how]
many’ billions ‘were ‘given away |
in contract renegotiation.” " |

*Committee.” Counsel / George;

~billionis " they recovered inre-

“That — and .nore,” Warren
rephed :

Itis: absolutely untrue that the

were fgiven,iback;” let:ralore|
“given away,” to the contraetors

Warren’s ownsubsequent correc-

‘Money' due to contractors from
the Government on contract ‘ter=
minations  would - be ‘owing ‘to
them even thotigh ‘they-had never
refunded any excéssive profits i
renegotxatlons L8

‘The ‘contract termmatxon
obligations resulted:frém:¢ancella-
tions, for;convenience jof the:Gov.
ernment of ‘contracts: to the ex-

contracts was o ‘loriger * needed
by the Government. !Thé Congress,
throughthe ‘Contract” Settlemeni
Act of- 1944, provided-a “method
by which “both the contractors
and ‘theé ‘Government ‘could ex
peditiously ‘conclude” settlementsd
for " partial  performance'on “ ter-
minated contracts and allow in-
dustry,.as rapidly. as: possible, t
direct 'its .energies . to peacetlm
operatlons Bl

-“Not a single: penny “of the’ bxl-
lions collected 7in »rehegotiatio
was “‘given back to the contractors
at the contract termination.” On
the ‘contrary, termination. settle+
ments may, sometimes result i
larger recoveries iof excessiv

not -only - because ‘the ~profit: re
ceived by a contractor on :th
terminated portion 'of his contract;
becomes 7 a :part. :of : the - ‘over«al
profit-reviewed: in ‘the ‘renegotia
tion process, but- also-beeatise ‘the
'very “existence of “the * Contract
‘Settlement -"Act “minimized -’ot
eliminated-. cert'd in- risks-conk
sidered in Statutory ~Renegotiac
tion: which othefwise* would have
been .faced: by. contractors:

‘It should - be ~understood “that
only-a“small" percent ‘of ‘the total

amounts’ involved 'in’termination |

isettlements represents proﬁt ‘to

the--contractors: ‘The major por-|.

tion*is’ the “arhount paid by ' the
Government to cover the actual
costs“to"the ‘contractors*for ma-
terials, “labor ;and  other ‘outlay
chargeable to the
part-of their contracts terthinated
by" the Government, :

'All “sums” received and clalms
made by contractors on contracts
terminated -prior: ~to+Jan," 1; 11946, |

-and -aceruals -of such -contractors.|
in.-any . -consideration “rof --their

Profits..under.. the ‘Renegotiation |

Law. :Over: 95%:'of a1l termina~

g consequentiy 15 an ‘appro§lmate1y“ 3" bmxon‘do’llars is|

P

| developed ..all

‘incompleted1:

tions oceurred: prior-to- that: idate ]

‘and “all clalms made by .those
contractors who are subject to re-
negotiatton, on ‘terminations up’
to’Jan, 1,.1946, are" therefore sub-
ject *to* the scrutiny"of .the re=|
negotiation dgencies. Any result-
ing excessive profits in such a
.contractor’s, over-all ‘fiscal year’s
“operations ‘wouldbe ‘refunded ‘o
the ‘Government in'the renegotia-
tion. ",

Mr Warren testlfled

..vin our general mvestlga—
tlon work special .attention was
;given to  cases where profit.
‘appeared excessive; and we sent

“the “informiation to" “the “depart=
ments for their suse, I'am “not
advised“what, if-anything, they
did with ‘the mformatxon 1

The Committée and ‘Mr. ‘War-
ren can be-assured that:informa-
tion, from whatever:source;: whlch
mdlcates the . accumulation *of
excessive profits by any contrac-
tor. whose busmess ‘issubject “to
renegotiation, is adequately €X~
plored and considered in connec-
tian with any pertinent renego~
tiation:”

e have, however, located two
and- only. “two commumeatlons
from the General: -Accounting Of-
fiee.to the renegotiation -agencies
making ‘reference . to ;possible
fraudulent acts on the. part of con~
traetors. In one. of: these :cases
the -Department . had . préviously
the information
‘presented by Mr. “Warren. “In the
other” lristance, prior to the time
when the'letter from'the General
‘Accounting Office ‘was received.’
the contractor, as the result of in-
vestigation by “the . Department
conducting ‘the renegotiation and:
by the Department of Justice, had'
‘already -been- indicted -and actu-:
‘ally -convicted - of -the fraud re-
ferred-to!

“The: procedures adopted in:the
renegotiation function still appear
adequate. ' ‘They ‘admittedly ‘are
founded ion*the assumption ' that
by:'and large the: business menof
Ameticaare 'honest. They:donot
contemplate an inquisitional: staff:
whieh, 7in the absence' 'of even ‘a
suSplcmn of ‘fraud; may subject
every contractor | throughout -the
land to a'minute’and burdensome
‘audit. “But “no “renegotiation “is
final against fraud. Every‘ rene-
gotiation determination . may. at
any..lime be 'reopenéd ‘“upon‘a
showing of fraud or malfeasance
or.a-wilful mxsrepresentatlon of a
matemal fact,”

It may be of xmmedtate mterest
to record that the protection ‘to
the Government in the Erie Basin
Metal Products, Inc:; case resulted.
from action taken by the Depart-

1 | ment * conducting *'the ‘renegotia-

tion. : Disallowances ‘of ‘costs were
made by that Department-and fol-
lowed' an analysis made” by the
rénegotiation agencies ‘with * the
céoperationof the'Bureau«of In-
ternal ‘Revenue. The renegotiation
agencies ‘then initiated the.action
which led to the withholding from |
the contractor of ‘payments; other- |
wise'dtie from'the ‘Government; 4o
the full extent .necessary tc:cover
the net.amount of the profits. de-
terminéd . in’ ‘the ‘renegofiation
proceedings to be excessive and
required by the renegotiation. to
be refunded to the Government.

: Mr Warren: stated

in collaboratlon thh the
War Department and ‘the'Navy
‘Department “we ‘worked sout+a

-ditors, men~of-ability and:high
character, right ‘in" the plant -of
the “contractor, :auditing - these-
vcontracts -as ‘they -went -along.
-Here are just-a few .examples
~now -of *what ‘we found. -We
‘were in the factory.and eur men
swere-auditing ‘the: vouchers :as
- they camein. General Account-
ng Office-auditors. at. contrac-
tor’s plant questioned® fallure of
the - contractor. ..to...credit * the
. Government -with refunds from

vendprs “ As-a result.of-that-we
collected ¢ rlght -on “.the barrel
: head and’ turned back-into ‘the |
‘T}‘easu_ry $1,567, 411;That; would

a plan whereby :we had our 'du--

have never: seen the Treasury
~had“we ‘niot been there.” %

“The “correctness of 'the Comp-'
troller “General’s. statement  that
the *$1,567,411 *“would have never:
seen ‘the Treasury had we .not
been  there” is" subject to-serious
buestion It ‘happens - that the
company from“which! the amount
was collected paid :in renegotla-
tiona gross refund'of over 1%

: m1lhon dollars: for the 1944 year

in question, and further in the re~
negotiation waived any claim to
reimbursement for an.additional
sum “of ‘over’5 “million*dollars”of
costs; even-after-the-collection re=
ferred to by-Mr,;Warren. ~If the
‘collection had: not been made, the

“.{increased "profit ‘thereby :remain-

ing -with- -the . contractor would
have ‘dictated a larger. recovery
in’'the renegotiation. “A  similar
situation'is found: in smany of ‘the
other cases cited by Mr. Warren.
‘Where 'excessive profits: existed,

the contractor had little reason’to
resist: such requests by the: Gén~
‘eral ~Accounting * Office, as  pay=
ment made pursuant to:such re- .
quests merely reduced the amount
of ‘excessive profits considered: in
the’ review ‘by the renegotlation
authorities. 3

The Comptroller General testl—"
fied: “From my- seat it has looked
as.if everybody and his brother
‘were out to get the Government
‘during the lush:war/years.” ‘His
‘accusations  were ''thus /directed
not.only agamst various ‘repres
sentatives of ‘the Government but
also against everyone in:America,
‘That is:a ‘calumny “certainly - not
deserved by most of the citizens,
including the contractors, of this
country, -~ With ‘few exceptlons
they have cooperated"to ‘the full-
est degree in thewar-effort,-and
out ‘of .the -tens" of thousands “of
contractors ‘who" have ‘been sub-
jected to the scrutiny of the rene=
-gotiation agencies, only-an’infi=
nitésimal number ean justifiably
be accused of fraudulent methods
‘or:'even "of . unfair' or untoward
practices: in ‘their dealings ‘with
the Governments il /4

““The rénegotiation boards: have
unquestionably  had : as’ intimate
and: complete an_opportunity- as
any other-agency to observe ‘the
attitude-and the- activity-of Amer-~
ican industry in the war effort..
"They. have frequently pointed out
that'even the excessive profits.re~
covered in' renegotiation have in
almost every v instance : resulted
from® expansion of production for
‘war, praiseworthy = savings - in
‘costs, ‘and ‘other factors which are.
commendable: rather than sub]ect
to condemnatlon.

It is heartening to note that; you
'as Chalrman of ‘the Commlttee,
declared, ‘. . . we can't too fre-
quently - emphasma the “fact” that
the yast majority of the men: and
women ‘who'were associated with
ihe: government : during. the ‘war
effort discharged their duty patri-
otically ‘and “honestly, and - they
‘déserve the' commendation” ofs the
'Congress:and ~the ‘country. The
“samething can be said of the ma-
jority:of the war contractors,“and
the same thing- can‘ be said of»the
‘men~in public office.: I think that
forthe “most i part -we ‘have»a -
strong; sound,. patriotic people and
Government, and we can"be proud

{;,.\

vof them, . .+ "Your' expressions

were ‘completely - ‘supported /by
gther members’ of - your: Cdmmlt-
ee.

If the Comptroller General: did 3
not’intend’ the meaning placed by
the rpressupon “his 'words; *and
when-he’saw the repeated- quota-
tionof his:incorrect:and mislead-
ing statements, ‘he-should, we feel,
have : quickly ngen publlc pro=
nouncement to"the error. In' the
‘absence of such-action on'his part
the, War Contracts. Price “Adjust=
‘ment-Board deems it its duty to
make this statement-toprotect the
record ‘achieved inthe renegoti=
ation- program: and -the -otherwise
unsullied . reputation .of . the- men,
heretofore “and "now engaged in
the renegotlatlon -activity, ~from
-the “effects.«of “the. .Comptroller
Gereral's "~ érroneous ':.comments,

These: are ‘men, W

“have been %
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drawn from ‘the" ranks of busmess
. banking, and: the professions;. and
* who,’whether in nniform or as ¢i-.
" wilians,have. largely:volunteered
at:great personal sacrifice for this
5 .arduous, xmtrwate and 1mportant
. seryiee,
YrIfian operatipn, well ‘and fa,lrly
wconducted,: is ‘not rvigorously de-=
fended * from: unjust - aspersions,
avhether:intentionally or;inadvert-
Jently-directed-against it,then-the

“Goyernment may,.in the event of |.

iother emergencies,  find i} diffi-
cult, if indeed: not. impossible, 19
-secure the:serviees of men of the

‘- character:and: ability requisite for |

the proper admuustratlon of . its
statutes

Unfortunately, the ; thoroughly
essentlal and Just1f1able mqmry
into and disclosure of. ,1solated ins-
“stances " of ~wrongdoing - is fre=
guently made the: basxs for, gen-

eral and even suniversal: suspxcxon
.and - censure. . *As: heartily:.as- we/
subscribe : to ./;the . former,.-
equal eatnestnessiwe deplore 'the
latter, ' We know of ‘nothing ‘that
could ‘more 'seriously! affect ‘pub=
lic morale’'than loose;:unfounded;,
and - unjustified generahttes of
condemnation - and: t:indictment
made by personsiin ‘high: offlclal
:position, i

Very. slncerr..y\ yOurs

‘WAR CONTRACTS PRICE
ADJUSTMENT BOARD

By EDWIN:-H. BARKER
- 'NORMAN; L. BURTON
RAYMOND EBERLY
GEORGE: P LUCE -1
JOHN R: PAULL:
‘- .Viee Chairman |
MAURICE: HIRSCH, =
~Brig. Gen., GSC -
Chau'man

: _Tmman Slgns $2.1 Bllll

President 'Truman signed .on
Aug. 9 the terminal leave pay bill
for enlisted men authorizing pay~
aments, mainly in bonds, for un-
wsed - furlough -time, . The, Presi-
dent’s approval followed an agree-
‘ment reached on July 30 by. Sen-
ate and.House conferees, setiling
.on the provision to.use. honds' to
satisfy the bulk of veterans’ claims;
‘both Houses completed ‘action on
ihe measure the.following day—
July. ‘31, .when both' the Senats
and House agreed to the con-
‘ference report. An item . on ‘the’
bill (which passed the House on
June 11), appeared in our issue of’
‘May 16, page 2705. It is estimated
that about 15,000,000 veterans of
‘World : War ' II 'will receive pay-
ments totaling nearly:$2,700,000,-
"000. Payments which wil be made
‘mostly .in, five-year Government
bonds - are - expected - to average!
‘around $166 per man, according to
‘a statement from Washmgton from
‘the Asscciated, Press. : Until now,
‘it is:stated ' leave pay has been:
the exclusive prerogative of ‘offi-
‘cers, A Dbill, appropriating $2,-
431,708,000 for the . leave pay-
menta, was signed by the Presi-
dent: an Aug. 9. Amounts under
$50 will be paid for in cash. The
bonds for | the larger sums .aré€
non-negotiable. /The . leave  pay
-bill: applies to' non-commissioned
-members of ‘the ‘Armed :Forces
‘who did not-receive all of the fur-
“lough .fime to - which they were
-entifled, said the’ Associated Press|
“on Aug. 8, which also_said:
HC MY Truman signed the. meas-
‘ure giving the go-ahead for dis-
“fribution of an estimated $2,700,-
000,000 at a mid-day White' House
-ceremony attended: by Gen. Omar,
N. Bradley, Veterans Administra-.
“tor, ‘representatives of - the ‘Amer-
Jican Legion; the Vetérans.of For-
seign ‘Wars, disabled Veterans and
~other ' service ' organizations ‘and
‘Representatives’ Rogers: (D.<Fla.),
:Riley (D.-S. C.): and Price (D.-|
~Fla), From the Associated: Press
~accounts from' Washington Aug. 9
Awve also .quote:

“The Treasury, War and Navy
Departments released. regulation’s
governing payments, and instruc-
-fions to eligible veterans for f11~
»mg claims, - {

- “The new. bill provides for pay- |

ments to be made to enlisted; per-
sonnel who have :served- in the
‘armed forces at any time between
vSept. 8, 1939 and Sept.'1,1946.:
“Instructlons {o-be followed in
'order for eligible: veterans to-re-
/ceive payments: provided :in ¢ the
. bill: are as follows. ‘
"1, Qbtain:.a welaim: for settle-;
" ment, unused : leave’. and. an. ac-
companying - instruction ~.shee
“from any post office. ’
¢ i 49 Tl 'out'the-claim: form.: Ang
veterans community “informatio
.or.advisory; center:wilk gwe heln)
sas. well as. any! ' State:
veterans servxce orfu:e

i

J:

foye a notary, pu
*thorlzed clvll,ofjlcer.

+ ers
e | bonds | ine $25.,denommanons,,,bearo

on Gl Termmal Pay Bill

community sinformation or advis-
ory centers.

<44, <Mail - the - complete form;
along with a- discharge certificate
or:certificate of service; to the ap-
propriate ‘paying. -officer of the
Army, -Nayvy, Marine Corps or
Coast - Guard. -The officers  .are
listed .on:the back .of the e¢laim
form,”

:Even- before the President had
affixed his signature.to the legis-
lation, the ‘Associated ‘Press said
on ‘Aug. 1, the Government Print-
ing Office began work on. appli-
cation: forms which will be dis~
iributed  to- veterans:through: the |
Post Office, The Associated Press
further said:

““Under ~the War Department’s |
procedure, . veterans --will “send |
their applications’to the finance |
offices .of the posts:where they.
were:discharged ‘and receive cash’
or bonds by mail."

"“The method’ of paying Navy,
Marine and Coast Guard. veterans
was worked out:in’ advance in:co-
ordination ‘with the-'War Tepart-|
ment aid 'is believed to be similar,
but the Navy . and Treasury' De-!
partments - temporarily- withheld
details.

“Although not: otherwxse negotl-‘
able, . the: bonds may. be used’ to
pay premiums,on wartime or per-
manent - Government: life ' insur-
ance, to convert gne to' the other
.or-to .pay ;a-policy loan: granted,
before ..enactment. of  ithe :bill:,

| Those: retaining -bonds until: ma-

turity: will be paid 27 % interest.

“Amounts- due for, leave earned

‘but’ unused during military  ser-
vice at the rate of two and;a-half
days a month will: be fzgured by
the veteran himself. -
““All enlisted - personnel :who
served .at @ny time since:Sept. 8,
1939, in'the: Army; the Navy, the
Coast Guard or the Marine Corps
will ‘receive /the payments,:pro-
- vided  they had: accrued: furlough
time .at - the time of thexr dis-:
-charge. .

“Payments under: the ‘bill will
be at the rate of two:and ane-half,
.days -2 month; less furlough time
-actually receiyed.. -But no-one can
be: paid ‘for imore than 120: days,
regardless of how much tlme he.
had:accrued.. -

“The , amount of pav wul be
computed at the rate of base Jpay:
and longevity. pay. received at the
time of discharge. To that will be

‘|added under the bill ‘a minimum’

.of70: eentsaa ‘dayfor: subsistence
and,inthe: case. Of  personnel of

| pendents, another.$1 =25 aday: for
Lauarters -allowances. - “The . first
three pay,.grades’ include. ‘master;
technical :.and . staff...sergeants: m
the Army.and chief, first. and sec-
ond-tlass . petty, Aoffmers s me
Navy, -

“An. 1nd1vldual whose total pay
was’ less! than :$50, or who h ad

B3 ‘been: discharged .prior.to: Jan:, 1} |

111943, would receive- . cash.~;Sq
would - the - estates’ of :men‘.whq
*|have died:: since ¢ they “Were edxsdl

wquld be'v.pal

! charged

$All0

e

with |

the first three pay;, grades with de- |

.mgu'a"/z% :inferest-and’ payable: srt

.Eull about five years after the date
of discharge, ‘For men discharged
i’ 1943: the bonds would ‘be cashe
able in‘1948; i

s7Conecerning. offlcers and bond
paymenis under the bill, those of-

ticers who already ‘have received P
their terminal-leave; pay:in cash |

naturally. 'will-not:get bonds,: Of+
ficers not yet-paid, however, are
put under. the bond :plan w1th en~

171 listed"imen; but because of techni-

calities in_the bill it ‘appears that
this inclusion will be more fancied
! | than real. ‘There are provsions for
cash settlements under varous cir-
cur'nstances of service by officers.””

Urges Properly ﬂwners
To-Organize

“iFrank ‘Gannett, '.1ead -of the
Ganngtt mewspaper chain; in an-
nouncing on ‘Aug. 16: that he had
pbecome an active member of: the
National ~Home .and : Property
Owners Foundation, warned' that
the ination’s prop.ertyi.owners
should. present a 'united: front. if
private ownershxp of property.and
homes is to be preserved.

‘A ~Washington dispatch’ to the
New York ‘Sun,” from which we
quote the: foregomg, added:

“Such an organization could be-
come-a powerful force in saving
our free enterprise 'system and
our “American way of life,” he
saidin a letter to Arthur W. Binns
of: Philadelphia, President of the
year-old; rapidly-growing founda-
tion.

‘Mr...Gannett: declared a public
debt of approximately $270 bil-

lions and a budget out of balance
| by several billions should.be evi-
dence to.all that economy in gov-.
ernment be instituted immediately.
“We must abandon ' government
subsidies,” he said, “wasteful and
| costly publxc pronects, .and  we
1must begin to reduce -our national
dEbt dinstead ' of - further increas-
ing it.

““Inthis country:many groups

are. ‘organized,, ‘We -have labor
groups,‘ banks, 1ndustries, trade
groups, ‘ businessmen ' ‘and' 'many
| other organizations, but the:little
‘man Who owns - a piece’ of prop-
erty is not organized. ‘He ‘has no
one: to fight for his rights and to
help ‘protect him; from ‘the dan-
gers that now threaten him. .

“I am sure that if all. property
owners ‘and . home . owners. were
organized < that they would have

‘much influence on' those who con- |

trols our- government; .Such-an
organization could: resist increas-
ing taxation, government controls,
needless regulatlons and restric-
tlons

'Truma’n' Signs

'RFC Extension

The_life of the Reconstructmn

'Finance Corporation has been ex-
| tended until June’ 30,1947 under
| legislation ' signed by ‘President:
‘Trunian: on~Aug,8,: according’ to

Associated -Press Washington-.ad-
vices which added that.although
the Senate’ had -earlier agreed to.

an ‘extension: to 1952 the “House |

insisted: upon: the 10-month limit.:
The measure - which .extends 'the

life "of 'the RFC: also ,authorizes

the agency to make a $75 ,000,000.
loan:to* the Phxhppme Repubhc.

.Hungary ‘Gets More Credlt
An, addlthnal dollar credxt of

$5, 000 000, making a total of $15,-

000,000, ‘has: been. granted 0’ the
Government of "Hungary : for the
purchase % of :American* surplus
. property overseas, :the ‘Office--of
the Foreign quuldatlon Commis-
sioner. announced on‘Aug. 16.. The

advices?from-the: Cormmssxoners
office alsorsaid:: ;

for sinterest.at 2% % per.annum
‘payable: annually with the prin-{
‘pipal:to-be paid in~30. annual‘iny
stallments. The-original $10,000,4

1400 lcrecht sarcangement con “ithe
-gamer. tems ewasvconmleted '.last

April .

o1

:»The ! credit- agreement prov:de§

"

tinues to exist today.

¢

-;Th.'%‘.? State

"'On Wednesday of last"week the Nation took due note of Victory
Day or the first anniversary.of the.ending of hostilities with'Japam.
Needless to say,.one year ago grave ;forebodmgs were harbored by all
concerning our:political and economlc future and much anxxety con<

of Trade

-1 In retrospect our efforts toward a ‘speedy reconversion of mdus-

try . to . peacetime . .output. wer(
frustrated _in large measure . by
strlkes of ‘a wholesale nature and
by: governmental strangulation of
production_ through the: medium |
of -OPA, which.expired on:June
30, last, and following -a short de=
\'mise of ‘a‘ few. weeks 'was resur-
rected in @ much weakened form.

Within the period- of one year
after close-of the war manpower
sifuation ' continues  to’ . remain
‘acute in many industries. and the
problem' of. unemployment: which
was looked forward to with great
concern, since it was expected to
affect: between* 6,000,000 1and - 8,-
000,000 .persons. ,by Fthe spring of
this year, has failed to materialize.
Instead; the' United Stat;es Census
Bureau currently - reports employ-
ment for‘the month of July. as
havmg ‘reached 58,130,000 -work-
ers. ‘With the mclusmn ‘of 2,600,-
000 in the armed forces the:total
amounts to ‘60,730,000, even .ex-
ceeding the goal set by the advo-
cates  .of .a - planned . economy,
Despite this fact, shortages, of raw
and semi~finished ‘materials‘ and
manpower problems ¢continue:to| !
haunt the country. The seeming
contradiction: of a. greater: peace-
time working force than at any
period: in the mation’s* history on
the . .one ‘ hand, and .numerous
shortages on the other, may:be
reconciled by-.a great, dearth. of
skill ‘and the fact that high wage
rates are serving as a deterrent to
overtime,  thus :increasing .:ithe
number .of jobs to be filled.

.In the matter of both durable
and non-durable goods which .are
considered,by: many. as a-resilt; of
the high living standard we en]ov
as necessities of life, they remain
difficult to .obtain, ' Steel produc-:
tion is.one of: the reasons for this
condition. | 'Notwithstanding ' the
fact: that outputlast. week estab-
lished its:highest rate since. July,
1945, the ;supply .is: far- short: of
demand and the existing shortages
of pig iron and. serap threaten. an
appreciable ’drop in: the ' current
rate of putput in:the near: future,
Nonferrous metals.such as copper,
lead.;and zinc: that play such an
important : part in: “manufactured
-goods are also.in short .supply.

'Concern exists in sonie quarters,
.once production  findgs:its stride,
over the ability of the-markets.to
absorb 'in. full the output .of such |
manufacturers  as  -automobiles,
home appliances and other heavy
itemsithat constitute an.essential
part.of .our: industrial productmn
“This' fear flows: from’

-edge that duplicati

these goods are heavy, but allow- |
ing.a substantial: ,margxn for.can-
cellations, . .demand~,. for.:.them |’
‘should continue large Included
ameng ' them are “-electric: ranges,
radios,; refrigerators, sewing ma-
chines; . wacuum - cleaners. ; and
washing machines. Gopper pro-
.duction.: continued ;to -rise " this]
week but low: mventones adverse- |:
-1y .affected’ the; autput of: eleetric
_motors - which:require this -metal
| in their manufacture; and are:a
necessary, part: of: the 1terns enu-
merated: above. ;

‘After.a- longv pemod ‘of stnkes in
'the automotive-industry which re-:
-tarded ‘: peacetime : production ~of
cars .and “trucks to:a serious:de~
gree, * the -industry “the *present
| week finds. itself -confrentaed--with
-threats-of :additional -strikes 1for
higher: wages-as-a: result.of ;price
.increases.: granted | car ,manufac..
turers-under the- new price control |
Jaws ;The UAW union. on Tuesday
sought radditional -wage- increase
>by -serving aformal  demand o

|
E

i

general wage  rise for its 70,000
employees.. Contracts with Gen-
eéral*Motors -and the Ford Motor
€ompany- cannot be reopened un-
til: next Apul and May Jrespec-
tively.. :

Accordmg to Ward’s automotxve
reports, estimated production: for
‘last ‘week .of passenger cars and
trueks: both in: the United. States
and: Canada. reached a new. post-
war high:at’88,560 units-as' com~
pared --with - 84,720 vehiclés 'pro<
duced :in’ the .last full week of
July. ::Should the present upsurge
in productlon be sustained for the
next 'two ‘weeks, the above trade
authority pomts out, August as—~
semblies may-reach the previous-
ly forecast: 405,000 units. .

While mdustrlal production and
employment “has- ‘reached ; peace—
tlme peak levels, the factor of: un-
balanced inventories: has Heer,"a
serious deterrent:in: the way of
total = output and -with 'a more
apundant supply-of skilled: work-
ers ‘and < materials present levels
should be-surpassed.: jh" e

‘On Tuesday . evening lastt‘the

rice. Control Board ‘of the OPA.
unammously ordered . ceilings; on.
meat, cottonseed and: soy.. beans -
restored but. directed ¢ontinued
exemptlon of dairy produets and
all grains, except flaxseed:and by~
product feed grains. *Restoration
of the:full amount .of livestock
subsidies. in:effect June 80, “were .
ordered, thus . enabling QPA to
‘roll._ back meat. prices to the. level =
exxstmg when' controls expired,

‘Retail 'volume 4increased slight=
ly during-the past.: Wweek. and -ex-
ceeded by a wide margin that of
the corresponding weel: a. year
ago when many stores closed one
'day to celebrate V-J Day. ;Whole~
sale’ volume, while = almhést un-
changed last week from! ’the “high
level of  the week.previous' was
‘considerably’ above ' that.of the
corresponding ‘week of fast' year.
Both 7 new *order and’ire-order
yvolume were’ high and ‘deliveries
continued ' to :show improvement.

Steel Industry — Steel opera—
tiong' last: 'week hit a-new. post~
war - high,” with the "industry. set

-{ up to produce at the rateiof 91.5%

of capacity, a point higher:than it
has operated during the past: four
weeks, notwithstanding shortages
of:scrap, freight cars and coal: ae~
cording to {The Iron Age’ Na-
tional Metalworking Papexr::: Pro~
‘duction’of steel at.the rate .estab=
lished ‘for last week will amount -
to somewhere in the neighborhood
of ;1.5 million: net. tons: of -ingots
or about .a million net tons . of
:Emished products.

~Scrap -continues' to. be the lm- :
medlate problem of ‘the steel ‘in-
dustry, and events of ‘past week’s
such .as ‘withholding - scrap . ship-
ments “in . anticipation- ‘of - higher
‘prices, tends ‘to make mattets
“Worse,

Scrap . dealers,  in the face of
mcreased costs ‘of materials and -
'help, .feel they need higher. prices
-and ‘will attempt to-gain the $3.50
:a~ton” permanent ' increase; ' plus
an increase’of $1.50 a ton {to: $5.00
.a:.ton). for: preparatlon of scrap,
states the magazme. Opponents of
this-price increase, mainly in the
steel industry,: point out that this

L will-result ;in..a flat cost increase
.of between $1.and .$1.50 a ton om-
 steel, and is..an unnecessary "im-

petus ‘to *the inflationary -spiral
that is.already:gaining speed.. '
;Pig dron output ‘which : pretty
close~to the capacity of all:fux= -
naces.in: operanon, is Itot nearly
hnaugh 3o “Hilt icurrent ‘needs.

he :Chrysler Corpoxatmn .tor wa

(Continued on page’ -1069) ' -
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The‘%_ ‘may be an' attempt on-
thecpart of the leaders to ap-:
-pease rank and file sentiment
which . threatens leadership,!
It rhay: be, in other words,!
part and parcel of intra-union
politics. -~ It may mean pre-|
cisely “what they appear on
the = surface to  portend—a
decision, to plunge the coun~
tryinto another sea of labor
controversy without delay un=
less the Administration takes
price-action satisfactory to the
uniotis:t'T'o'some observers, it

suggests that whatever is now |

intended, labor’ troubles are
- in store for industry after the
. autumn’ elections if not be-
fore. G e
But,  however, all . these
things may be, the unions are
asking for better bread than|
can be made of wheat, and the ;
sooner:they understand it and |
the \'}Bﬁblic comes to a definite
realizgtion of the fact, the
better; for all concerned. .In
the absence of excessive prof-
its, higher wages can in the
natliﬁé;,‘;bfmthe case be paid
only; out of higher: prices—
unless:thigher man-hour costs
are'nidtched by higher man-
“hour groduction. This is an
elementary - fact' of economic
life:«Its general validity is
‘not’ii'the least impaired by
the ' possibility that such
highenpwages could be paid
for ~a “limited  period from
previouily accumulated sur-
pluses ;or. from borrowing
based ‘upon expectations of
better wages-production rela-
tions] ﬂ:in the future. More
pertii;je}nﬁ perhaps, to the im-
medigf'gg,’, situation is the fur-
ther, fact that some part of
higher, prices may take the
- form. of
fundvsv_;__ft)rb _subsidies  some-
where along the line of pro-
ductitles 954 oty e

!

Daify Demonstrations

- These are quite elementary
facts.i;They should need no
particular proof or ' demon-
stration;to win general accep-
tance. (The fact, however; is
that the'American people are
-~ being given daily demonstra-
tion ‘of ‘their validity. Late
last year .and throughout the
early months of this, wage in-
creases ‘'were the order of the
day.“Iffustry after industry
‘was bludgeoned into" grant-
ing them' dozens a  day—
bludgeoned by the combined

ower”'of'"the’ union -and' a

abor-loving or labor-fearing
government which had' been
badly misled by ‘“‘economists”
and soothsayers with strange
‘ideas of the facts of economic
life. ~ It'soon became evident
that corresponding price- in-
creases simply could not be
avoided —-regardless  of the
claims of certain wiseacres in
Washington and - the -loud

cldims:of at least one influen-
tial labor leader in Detroit.
For a month ‘at least, prior to

h

for FRASER
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taxes. ‘which' supply |:

" The Financial Situation

‘ - (Continued from first page) = - - -

the - lapse ‘of ‘the OPA, in-
creases:in price ceilings were
almost ‘as ‘common  as' in-
creases; in wages had been in
prior, :months.. - Since the re-
establishment of the OPA the
rate ‘of !'such increases' has
been “still. higher—and the
specific "criteria in:'the new
law “which are expected ‘to
force  prices. “still ~higher—
have not yet been applied in
any substantial degree.

Forced Price Increases
The fact is that quite with-
‘out any change in the under-
lying policy of' the price con-
trol agencies of government a
great many, further price ad-
vances:must occur fo protect
productioni’: Not even a Fed-
eral Government richly en-
dowed with emergency pow-
ers, not even labor 'unions

enjoying a complete ‘monop-

oly, can obligé industry or
individual enterprises to oper-
ate without profit, or enable
them to squeeze blood from a
turnip. What. then must we
expect  should another
“round” of wage increases be
fastened upon industry? Ob-
viously, there can be but one
answer.  Still = further ad-
vances in prices correspond-
ing to the wage increases
granted must be made—in the
absence of vastly enhanced
productivity. All this is-par-
ticularly true in ‘the motor

‘industry where productivity

is low relative to prewar
levels and apparently not in-
creasing as is said to be the
case in some other industries..
We. simply delude ourselves

if we suppose the facts to be

otherwise. 2
Meanwhile, the effort to
force higher wages could not
in'the nature of the case fail
to bring ‘serious interruptions
in the smooth flow of produc-
tion —or in some instances
more accurately expressed—
prevent the attainment of an
even flow of production. This,
in turn, could not fail to mean
continued shortages and pro-
longed absence of essential
goods froft‘the markets. A
situation of; this sort certainly
could hardly be conducive to
popularityi of! the unions or to
a return of'the present party
to. power in Congress in the
autumn. If we are to assume
that the CIO prefers, on the
whole, to. have members of

the New Deal: party in Con-

gress, it will not be respon-
sible for any such state of af-
fairs prior. to- election day.
If the Administration wishes
to- maintain’'or - enhance ' its
strength with the public, it
will, if faced with such a situ-
ation, ' arraign itself against
the offending unions and their
leaders—and that appears: to
be what it is doing at present.

* Productivity Essential
- But all this is essentially
negative doctrine. © ‘What ' is

(really needed in this country

strong, robust conviction that
our: salvation'’ lies in: produc-
tion which, in the existing cir-
cumstances, means larger pro-
duction per man-hour. - The
time has come when we must
cease to talk about the more
abundant life or about large
production in highly abstract
terms. . Higher " production
now ' in practical ' terms: re-
quires larger output by each

This, of course, is not solely

}a matter of the degree in

which . each . workman ' is
willing to exert himself,
Many other things are nor-
mally involved, some of them
quite beyond the control of
the wage earner. At present,
however, it is for the time
being largely a matter of
greater interest on the part of
each and every worker in the
amount of goods he produces
each hour he works and the
willingness of his union not
only to permit him to increase
his productivity but to take
an active interest in him
doing so. : :

U. S. fo Have
War Stockpile

A deficiency appropriation
signed by President Truman has
made . available ' a. $100,000,000
down payment for the $2,100,000,-
000 war reserve stockpile of “cri-
tical” materials which the Gov-
ernment is starting “immediately”
to build up, according to a state-
ment by Kenneth*C. Royall, Un-
der Secretary of War, whois the
War Department member of ‘the
Army and Navy Munitions Board.
Mr. Royall declared, the Associ~
ated Press reported in a Wash-
ington ' dispatch, that the board
deems the stockpile, to be: made
up largely. of strategic materials
1ot obtainable in this country, a:
“project 'of highest importance.”

Under the program approved by
Congress, 'purchases are to be
spread out over five years, so as
to cause as little interference as
possible in the national economy.
Plans for the reserve have been
drafted on the strength of actual
war  experience with shortages,
The Associated Press account, as
given in Washington advices Aug,
10 to the New York “Herald Trib-
une’’:added:

“Asbestos, chromite, manila and
sisal fibers, jewels, lead, pepper,
rubber, tin and zinc are included
in a tentative top priority list of
some 65 strategic and critical ma-
terials to be acquired and stored,
mostly * in * scattered, Army  and
Nayy depots.: Detailed “shopping
lists” were not disclosed. = = -
:*The $100,000,000  was voted in
the’ closing” hours of the recent
Congress session as a start toward
a’.total. outlay of  $1,800,000,000.
Already- being turned. over to the
stockpile are World: War :II" sur-
plus’ mateérials” valued at’ $300,-
000,000." e e

“The reserve, officialg said; will
be closely integrated with general
industrial preparedness plans. for
a possible future war, which' in-
clude’ stand-by . synthetic” rithber
and other plants. - . ...

Some of the top priority mate-
rials: will - require rotation' of

stocks to prevent deterioration,

at present is a new: birth of |

man ‘who  works' one  hour,

185,000 Draftees Expected o be Called |
- In T Months—Canada Abandons Registralion

" Unless there is an unexpected 'influx of volunteers, the Army = '

expects to draft 185,000 men in the next seven months, according .to:
a statement on Aug. 13 by Maj. Gen. Willard S. Paul, reported from

Washington by the ‘Associated Press.

The quota for September is

said to be 25,000, Although recruiting totals have been ahead of the
Army’s ‘advance estimates, Gen. Paul stated that even if the count

rose 100,000 above current expec-$

tations the draft would be re-
quired to make up the difference.
From the Associated Press ac-
count we quote: !

On July 1, the Army had-a net
strength’ of 1,715,000 officers and

enlisted . men, " or ' 165,000 more

than'its authorized strength; but
General Paul said the total was
dwindling rapidly. For one thing
it included 135,000 fathers, the
last of ' whom must be released
the end of September.

Recruits during July numbered
approximately 44,000, - ‘compared
with 62,000 in June. The Army
figures on 35,000 in August, and
25,000  in  September. General
Paul. said; however, these esti-
mates might be exceeded. =

About’ 180,000 officers, exclud-
ing those on terminal leave, cur-
rently are on duty, In addition
to 50,000 regulars, about 100,000
National Guard personnel and re-
servists - would be required in=
definitely to meet the Army’s need
for  officers, the  general - said.
About 800 would be nominated
about Aug. 20 for appointment in
‘the Regular Army, and before the
end of the year appointments
would be made under recent au-
thority ‘granted by Congress to
add 25,000 regulars.

Canada abandoned her national
registration system on Aug. 15, it
is /learned from  special Ottawa
advices on that date to the New
York “Times,” ‘which also. said:

No further, prosecutions will be
entered against persons without
registration cards - and : pending

bt

During the war 7,862,800 persons
were registered—3,979,560 'males
and 3,883,240 females. ¢

We also quote from the same
advices to the “Times” the fol-
lowing: it

The Canadian Government has
decided to give up worrying
about its wartime deserters and
absentee ' conscripts ‘and write
them off the books.
From now on the 14,000 miss~
ing  service personnel and con-
scripts will be considered as never
having been in the Army, Navy or
Air Force, They will be forgot=-
ten men. : : ;

The Minister of National De-
fense announced this today in the
House of Commons. He did not
declare an amnesty, as was done
after the first World War, but, just
blotted out the absentees. b

Of the 14,000 missing, 8,200 are
draftees who took to the woods or
otherwise escaped the call-up,. In
addition; 5,800 ' general’ service
personnel,. 155 Navy and 140 in
the Air Force went AWOL. They
can stay away now and the coun-
try will save about $12,000,000 a
year. e

‘The absentees have been sur~
rendering at the rate of 15 to 20
a day. They serve their punish-
ment term, then are entitled to
discharge as war veterans with
all benefits. SRR b

By writing them off, the Gov=-
ernment will not have fo pay the
$100-clothing allowance, the dis='
charge pay, the stabilization bene=-
fits, dependents’ allowances, pen-
sions or other benefits. 2

X

prosecutions = will be: dropped.

Bradley Gites Vels’ Legislation as

~ Adequate-Bills Signed ky Présideni

General Omar N. Bradley, Veterans’ Administrator called the pro-
vision made by the legislation of the 79th Congress for members of
the armed services in World War II the most generous treatment
accorded by any nation to its war veterans, according to a.dispatch
ifrom Washington from the Associated Press on Aug. 10, The amount
{is said to total $12,609,802,005, or.nearly:$1,000 for every soldier dis-

icharged since V-E Day, the larg-
est single item being $2,431,708,000
to pay for the terminal leave pay
bill. "Almost_a third of ‘the total
was approved by  the Congress
shortly  before its adjournment.
General Bradley is reported to
have declared . that as regards
money and opportunities provided
by the Government most “veter-
ans’ experts” believe the program
“is ‘adequate.” In the year that
ended June 30, Congress appro-
priated $4,500,000,000 for the Vet~
erans Administration. In the pres-
ent fiscal year $6,300,000,000 was
made available, i BoEs

‘Senator  Walter F, George (D.-
Ga.), has broken down the figures
as follows, according to the Asso-
ciated Press: ‘

~“Veterans housing $823,727,000;
benefits: not ‘administered by the

Veterans Administration (such as|f

campus facilities, benefits admin-
istered by the Army, etc.) $2,378,-
691,405; pension for World War II
veterans, and. costs of G. I. bill to
July 1, 1946, $5,309,102,000; new
legislation . (including ™ terminal
leave bill) $4,098,281,600. ° .
“Major - itemsin:these various
costs included. $1,105,000,000 paid
out up to July 1 in readjustment
or unemployment allowances to
veterans; National -Service Life
Insurance, $2,634,487,000 and $2,~
000,000,000 for. the terminal pay
bill, Some estimates of the cost of
the latter have been as high as
$5,000,000,000,
-Reporting on "August. 8 'that
President Truman-had signed on
that day a series of measures af-
fecting' ex-service men, including
one increasing veterans’ pensions

by 20%, the  Associated “Press

noted as follows the legislation
signed Aug, 8:

1“1, Increases by 20% the pen-
sions of nearly 2,000,000 veterans
of both World Wars: and 400,000
dependents, effective Sept. 1.

“2. Sels up tighter standards for
on-the-job training for veterans,
the activity in. which General
Bradley' said scandal was threat-
ened; provides for inspection of
such' training  projects ‘and: Sets
pay ceilings at $175 a month for
single men and $200 a month for
married men for veteran trainees,

/| Of these amounts, the government

will pay a maximum of $65 and
$90 respectively. !

“3. Authorizes the Veterans Ad~
ministration to operate canteens
in hospitals and veterans homes,
ﬁna:jnced by a $4,000,000 revolving

und. :

. “4, Permits veterans who lived
in ‘enémy : countries’ during the
war to receive VA benefits pro-’
vided ;they were not. disloyal to
the United States. ‘About 10,000
persons, to  whom benefit - pay-
ments were suspended during the
war, are affected. ' - ol
“5. Allows full pensions to vet=
erans .who ' became . disabled - in
peace-time service. -Some 40,000
veterans. are effected, at an ‘esti-
mated first-year cost of $3,500,000.
“6.  Provides - re-employment
rights “in their prewar jobs to
war-time personnel of the mer-
chant marine, similar to existing
rights- of men and women who
served in the armed forces” .~
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- Steel Production Shows Little Change -

- Have Little Gapacity for Remainder of Year. -

... “The premature and at times over-péssimistic predictions' made
by some governmental officials and steel sources that the steel ingot
rate would fall sharply because of a scrap shortage are not expected
10’ be ‘borne ‘out in the near future at least,” 'states “The Iron Age,”
national metalworking paper; in its issue of today:(Aug. 22), which
further adds:” “However, with' the scrap price situation completely

- up in the air and with some deal-

ers’ piling’ scrap -in - their yards,
«+ .the ingot rate could easily be af-
. fected to some extent if the OPA
does not soon: settle’ -the  scrap
-price controversy  definitely one
way or the other,
" “In the past few weeks the
flow of scrap to the mills has im-~
proved some but.the movement is
. far below what it should be at
. this time of the year. On.the
other hand scrap shipments: to
dealers = yards - throughout the
- country have shown an' increase

+.dn the past few weeks and this

trend is expected to continue un-
til the scrap trade finds out
whether an increase in the scrap
price ceiling is a definite proba-
bility, - i

- “Some steel mills continue to
draw  from - inventories. which
were accumulated . during the
time of the steel strike and also
. during the time operations were
© reduced because of the coal mine
shutdown, It is apparent, how-
ever, that the supply of scrap in
the hands of steel firms is at a
low point compared with the cur-
rent operating rates, Whether or
not the release of scrap in the
 hands of dealers once the price
controversy has been settled will
reflect a back to normalcy trend
in scrap inventories in the mills’
hands remains to be seen," ;
< “The amount of scrap collected
.and 'processed by scrap dealers
throughout the coiintry is' much
higher  than' generally supposed.
A lack of interest and a general
lethargy on the part of dealers
because they rightly or wrongly
believe . they. are ‘getting the
small end of the deal, would over
a period.of time-have substantial
repercussions on the steel oper-
ating rate, :

«*The : slight = increase in' the
amount  of ' scrap coming  {rom
manufacturing ~plants -and = rail-
roads is looked ‘upon as a fore-
runner of a much greater flow
~in the fall as manufacturing con-
cerns reach a higher rate of prod-
uct activity. Also offsetting: the
precarious scrap ‘supply: situation
is the substantial increase in the
wvolume of hot metal being used
in the openhearths, :

 “While pig iron: supplies con=
tinue -extremely short as far as
foundries - and other users are
concerned, the volume of iron for
steelmaking is steadily 'climbing
- as the full effect of furnaces re-
turned to operation is felt. The
immediate future represents the
first period since September 1945
that blast furnace output has not
been threatened by coal or steel
strikes. The only deterrent to this
mildly  optimistic: outlook is ‘the
. labor controversy on the Great
Lakes which, although not yet of
serious proportions as far as iron
ore shipments are - concerned,
‘could easily develop into a def-
inite threat to steel output this
winter, i i s !
~“The steel ingot rate this week
has ' dropped. Y5 point but  this
small decline has no significance
because it represents a normal
fluctuation.” :

'The American Iron and Steel
Institute on Aug. 19 announced
that telegraphic reports which it
had received ‘indicated that the
operating rate of steel companies
bhaving 94% of the steel capacity
of the industry will be 89.7% of
capacity for the week beginning
Aug. 19, compared with: 90.3%
one week &dgo, 89.3% one month
ago and 69.9% one year ago. This
represents a decrease of 0.6 point,
or 0.7% from the preceding week.

R | é:;;';:yfiz Sy -4

The operating rate for the week
beginning Aug. 19 is equivalent
to: 1,580,900 tons: of steel ingots
and castings, .compared to 1,591;-
400 tons one week ago, 1,573,800
tons one month ago, and 1,280,300
tons one year ago.. . ;

“Steel” of Cleveland, in its sum-
mary of latest news developments
in the metal-working industry, on
Aug. 19 stated in part as follows:
“While steel production so far this
summer: has held at a high rate
and last. week established -the
highest rate since July, 1945, the
cumulative = effect . of - continued
shortage of pig iron and scrap is
expected to be reflected in an ap-
preciable drop. shortly.

“Shipments from  scrap yards
are down at least 50% from early
summer: months and inventories
have all but disappeared at many
consuming points. This situation,
combined with loss of pig iron,
due to allocations for housing and
agricultural = requirements and
other preference work; is forcing
mills, some for the first time- this
summer; -to . curtail “open-hearth
production, and this trend will be
more pronounced unless - some
solution is found.

“In, this connection much inter-
est is being directed to the matter
of ‘scrap prices and -until some
action is taken on further appeals
of the scrap trade for hgher prices,
movement of scrap is expected fo
continue slow. Should OPA ‘be-
come  convinced - that some -ad-
vance is warranted but be unable
to decide promptly how much, a
promise of -retroactive  action
would stimulate the flow, it is be~
lieved.

“Pig iron production is improv-

ing slowly but this.is not redound- |

ing in" general to the advantage
of steelmakers because of the em-
phasis on foundry iron for prefer-
ence work. :

“The unsettled outlook with re-
gard to steel production, combined
with . coritinued - question as . to
whatmills will be called on to

handle in fourth quarter in the:

way of priority tonnage makes it
difficult for-producers to say when
they will be in position to open
books for first quarter.  However,
within ‘a few weeks they will be
forced to take some action.  Pres-
sure is extremely heavy from all
consumers for scheduling of first
quarter tonnage, although interest
still is centered primarily in ob-
taining tonnage already  due
against current commitments. Lit-
tle new tonnage can be accepted
for shipment over the remainder
of 'this year. Hot and cold-rolled
alloy bars can be had in free sup-
ply, hot-rolled. in late September
and early October. Some large
sizes of hot carbon and cold-rolled
bars are available in limited ton-
nages for late this year.
“Among the few other items
that can be bought: for delivery
this year without' priorities are
wire rope and stainless = steel
sheets. On all other products mills
are covered for the remainder of
the year, either through outright
sales or quota obligations, and on
most products indications are they
will have substantial  ‘carryovers
at the end of the year. Some mills
have accepted orders ' for  first
quarter :in - certain products, in-
cluding plates, track accessories,
mechanical and boiler tubing, and
a ctrtain amount of steel required
for identified projects. 'In the
main, however, little tonnage can
be placed for shipment over the
remainder of this year or for ship-
ment beyond.,” 3
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Mills Savs. & Loan School -

Resumed Aug. 18 -

" Financing the homes which are
needed by~ veterans will become
the first interest of a group of 80
savings ‘and  loan :executives of
whom ' nearly ' half ' are :veterans
themselves; when . they assemble
at’Indiana University Aug. 18-31

for the resumption of the annual |

Graduate  School of Savings and
Loan. - Sponsored by the Ameri-
can ‘Savings -and Loan Institute,
the school comprises two' weeks
of intensive study of home con-
struction 'and. financing, . savings
and loan law, financial systems,
savings and loan management and
investments, said a United States
Savings and Loan League an-
nouncement of Aug. 10, which
further stated: :

“Under the guidance of the In-|:

diana University School of Busi-
ness and its Dean, Arthur Weimer,
a program of special evening lec-
tures has been arranged in addi-
tion to  the daytime classroom
work. Speakers will be Dr, Her-
man B. Wells, President of the
University; R. J. Saulnier, Direc-
tor of the Financial Research pro-
gram ‘of the National Bureau of
Economic:-- Research; . James ' C.
Downs, real estate analyst; Ho-
mer Jones, Chief of the Division
of Research and Statistics of the

Federal Deposit Insurance: Cor-

poration; Dr. Philip M, Hauser,
Assistant to the Secretary of Com-
merce and Assistant’ Director of
the Bureau of the Census; Judge
Fred G. Stickel, Newark, N. J., a
director of the United States Sav-
ings and Loan League; and Coach
“Bo” McMillin of the University.”

According to Robert W. Al-

money, President of the Institute,

“the ‘Graduate School’s principal
objective is to train ' men who hold
key positions 'in ' financing the
homes: of America for leadership
in an era which ‘is’ going 'to see
more homes built and more peo-
ple “buying homes ' than at- any

Wage Board Urges ;
Estahlishing Recontrols

The Wage Stabilization Board,
requested by Chairman L. Thomp-
son of the Price Decontrol Board
to state its views, declared. in a

letter'to the’ Board: on Aug, 14

according to ' advices ‘from the
“Wall Street Journal” Washington
Bureau, that “unless the prices of
essential  foods; - including  milk,
butter and meat, are recontrolled
and rolled back to the fullest ex-
tent . . . the wage problems simply
cannot thereafter be satisfactorily
met.” :
Signed by W, Willard Wirtz and
Phillips L. Garman, Chairman and
Vice-Chairman, ; respectively = of
WSB, the letter asserted that un-
less  essential foods are recon-

trolled and prices rolled back, the!

government would have to give

immediate = consideration  to the!

following basic wage provisions:

“Revision of the present 33%
cost-of-living wage standard, per-
mitting employers to seek price
relief for wage increases bringing
workers’ ‘wages up to 33% above
January, 1941, and the possible
change or ' elimination of other
present wage provisions. -

“The question of whether a new
set of wage standards could, as a
practical matter, be devised and
administered. ;

“That decontrol of food- prices
automatically results in the:de-
control of wages ‘in these decon-
trolled industries and make it dif-
ficult for the WSB to deny wage
increases in  price-regulated ‘in-
dustries.

“The question of avoiding wage
increases in the building and con-

struction trades, which would de-

feat the low~-cost housing program.
“Whether to continue the estab-

lished policy of denying . ‘second

round’ wage increases.” - -

other period iynn our history.,” .

Cahinet: Endorses General Principle - -

oy

e

. Of International Granary, Wallace Says

Henry A: Wallace, ‘Secretary of Commerce, said on Aug. 13 the
President’s Cabinet had endorsed the' general principle of an inter-:
national “ever normal granary” as embodied in the world-food plan
recently presented by Sir.John Orr, Director: General of the Food
and Agricultural Organization. This was made known -inan’ Asgoci-!

following was also taken:. . "
“Some such plan - as ‘this" will
sooner or later have to bé ‘adopt-
ed or:the plight of the farmers. of
the  world = will  eventually - be

either 1921 or 1932,” Mr." Wallace
said in a ‘statement. .. 1l

The statement denied published
reports that the Cabinet had re-
jected -the Food Organization Di-
rector’s proposal. It said that the
Cabinet  -accepted . the ‘-principle
“without 'a dissenting voice. and
. . asked that further study be
made of this and of alternative
proposals.” : ;

The Orr proposal, Mr. Wallace
said, would “in substance operate
to stabilize agricultural, gp,mmod-
ity prices in the world" markets,
establish a world food{¥esérve in
case of need, and make possible a
disposal of surplus farm,products
on special terms to‘,g:,qutnes in
need of them,” Sk

Under . the plan-a:world: food
board ‘would be set up with au-
thority, among other things, to
buy and sell commodities,

Mr. Wallace, a former Secre-
tary of Agriculture, said the Cabi-
net had before it a report from a
committee of representatives from
various' government’ departments
“describing in general terms the
principles set forth in the Orr
plan'as the United States objec-
tive at the forthcoming: world
‘food : conference in  Copenhagen
on Sept. 2.7 ot e

Mr. Wallace’s - statement  pre-

worse - for a time than it wag inf|:

sented his personal: endorsement
of the idea in these words: %

“T . have long been in favor.o:
the ‘ever-normal granary: plan of
buffer stocks. In justice: both to
the  farmer and. the consumer, I
have felt that the internationali-

| ary idea is.absolutely. essential. .

“I pelieve that our own ever-
normal granary program made a
great contribution to human wel-
fare during the recent war, and. 1
believe that an extension.of this
program internationally is neces-
sary for: continued world peace
and prosperity.” ’

‘Freighi Cars on Order
Increased During July

The Class I railroads on Aug.
1, 1946, had 49,078 new freight
cars on order, the. Association of
American Railroads announced on
Aug. 19. = This included 13,91(
hopper; including 2,493  covered
hoppers, 4,853 gondolas, 1,109,f1.at,
14.304 plain box, 6,590 automobile
8,012 refrigerator and 300 miscel-
laneous freight cars. New freight
cars on order July:lpdast, totaled
39,437 and - on (Ayg.. 1, 1945,
amounted to 33,05%. % ;

They also had’ 64f Jocomotives
on order on Aug.« “year, com-
pared with whicloineluded 17
“steam, 6 electric and 522 diese!
' locomotives on Aug. 1, last: year
they had 496 locomotives on order:
which included 109 steam, 2 elec-
tric, and 385 diesel ‘one year ago

The Class I railroads put 21,56¢
new freight cars in‘service in the
first seven months ‘of (1946, which
included 8,506 hopper, -including
2,133 covered hoppers;. 3,013 gon-
dolas, 415 refrigerator,
1,163 automobile box, -ahd 7.912
plain box freight cars:iInd the first
seven months of 1945 the railroads
put in service 24,939 new. freight
cars.

- They also put 233 new locomo-
tives in service in:the first seven
months of this year, of which 66
were steam and 167 were -diesel.
New: locomotives installed in the
same period last year: totaled 367
of which 56 were steam and 311

R

zation: of .the ever-normal gran-
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ated Press dispatch from W_ashin&ton, on Aug. 13, from which-the.

Overhy Named Adviser
On Foreign Matters .

Secretary Snyder announced on -
Aug. 14. the appointment of An=.
drew N. Overby, on leave from
the Federal Reserve Bank 0f New
York, as Consultant in thie :mone-
tary: field.  Mr. Overby will -ad-
vise Mr, Snyder on monetary re-.
search and foreign funds-control
matters, according ‘o the’ Treas-
ury Department’s - announcement,
which' also had the. folquygnghto
say: e RE iy
“Mr.  Overby . is . an ,A’s@fsiént*
Vice-President of the Federil Re-
serve Bank of New  York; ;where
he has' been' concerned ' partict-~;
larly with operations of the Bank"
on . behalf “of the International
Monetary Fund, the International;
Bank for Reconstruction and De-
velopment, and the Export-Import
Bank of Washington, {9 ‘
“Mr. - Overby was -~ borii:in:
Cheyenne Agency, S. D., oniMarch
27,:1909. " He attended the.Uni-.
versity of Minnesota from 1926 to
1928 before - transferring* to-‘the’’
School’ of' Business,: : Columbia:
University, New York. Hejgrad-~
uated from the latter in 1930, with
the degree of B.S; ‘and reteived:
the degree of M.S. from it 3i-h 1940.:
“From 1936 ' through: 104¥"Mr,
Overby was employed by jthe Irv='
ing Trust: Company in N,el\%v, York
City, serving from 1936 ‘16 1941°
as assistant to the ViceLfP‘;fé’Sident;
in charge of portfolio investments.’
He joined: the 'Federal;;Reserve

1942, and served -as'‘spetial  as-
sistant: to the Vice-Presidénts:in’
charge of the iniernational bank-
ing and investment fug(;gons of.
the institution until, October; 1942,
when he left the bank‘to @ccept.
a commission in the Unifed States
Army. Mr. Overby was dicharged
from the Army in April iof this,
year with the rank "ol,fﬁﬁmeut.-_i
Colonel, War Departmeﬁt\;(fr{éngral
Staff Corps. He was awarded the
Legion of Merit, and 1 &' Army
‘Commendation Ribboﬁ‘lfowd_is:
tinguished military. séxf\r{i% g

Result of Treasury
9 " < L] :
~ Bill Offering .«
| “The Secretary of the Tteasury
announced on Aug. 197 that " the
tenders for $1,300,000,000:b¥there~
about of 91-day Treasuryibills to
be dated Aug. 22 and!to mature
Nov, 21, which were ‘offered on
Aug. 16, were opened at the Fed-
eral Reserve Banks on Aug. 19.
Total applied for, $1,803,547,000.
" Total ' accepted, $1,308,007,000
(includes $35,658,000 centered on
a fixed price basis: 0f;99:905 and ;
accepted in full). ~ nhyld
- Average price 99.905:k; equiv-
alent rate of di_scou;y;“@ppmxh
mately 0.375% per annymu: . .
Range of accepteq‘.lng;pgtitiyg
bids: 5 UL R
High, 99.908; equivalen, ra,tey.q? :
discount approximately -..0.364%
per annum. e
Low, 99.905; equivalent rate of
discount appfoximatglg’r,l(’ 0.376%
per annum, S !
(70% of the amount bid for at
the low price was z\xcqé’ij‘ged'.»)" i :
There was a maturity ‘of a sim-
{lar issue of bills or''Aug.'22 in

the amount of $1,313,685:000, 7 .
‘ 10d+.

e 4T B S HEC G (1 T et

Bank: of New York' in January, .
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"Must
"'partiof the process, he wiped out:
many " old  abuses.: -He . made
.changes that were attacked then
as -‘“threats to the system: of free
enterprise” but which. are:spoken
“of mow as “social gains'won with:
“in the framework .of free.enter-
mjise'?_f" : : e
' When' Roosevelt ‘died, the com-
mon people: of -this ‘nation' and
‘. other nations around: the world
were stunned by the blow that
" Fate had dealt.. And many Amer—
icans wondered, and asked them-
selves: - . "

. Have we witnessed the passing |

of a man or the passing of an'era?
Will::America now abandon; one
by one,; those protections that have

+ been gained for our people against
social”inequity and economic dis:
aster?: .. B :
"There . was a minority = that
wanted ' Yes for an answer. There
was' a,yminority that had. fought

/. Roosevelt every step of the way—
against * social" security,: against
bank reform and ‘reform  of 'the’
_stock * exchange, 'against. TVA;
against: collective bargaining,

- against aid for  the farmer, even:
against preparedness for defense
‘when war threatened; :

-~ That>:minority - had : money, it
“ had influence in the press, and it
had-an iron grip on the leadership’
-of a major political party—the Re-
..publican- Party, !
« But the power of decision rested
with Roosevelt’s successor, Presi-
dent Harry S. Truman,, = ...

* In the mind and heart of Harry

. Truman there never had been any
doubt of his.course. In:September:
of 1945.he gave out, formally and
officially, his answer to the ques=
tion of ~whether , America . would
abandon: the  progress.she had
“"made:since 1932.. ; i
(' The answer ‘was No. :
. It came in ‘a. 'message to Con>

o gress,.In .that message, Truman’
. set forth a comprehensive program
. for postwar - America. + It was:-a
- program. of action; a program de-
signed fo :go ahead with the job:
that Franklin’ Roosevelt had:be=]

. Bun.”And. jt was specific and crys-,

tal clear. It called:for. allthe|

major actions that we.have heard |
‘debated " in  the: late- Congress——
full - .employment, ‘an" adequate.|
minimum wage law, the outlawing;
of race ' discrimination, proteetion’
of the people against post-war in.!

flation, housing for veterans, andi

many other needed measures. .
. 'With " Truman’s = answer, the
hopes: of,; the' minority “who  had
hated..Roosevelt and. all that- he
stood for suddenly collapsed.:: In
anger they turned on Harry Tru-
‘man.” Theirs was the fury of men
who had  been' betrayed by their
own cynicism. At once the lcader-
ship.- of * the Republican™ Party
went back to its old habit of call-.
ing ‘the: President. of ;the. United.
States—of calling Harry' Truman
as they had called Franklin Roose.
velt—an agent for communism.:
. These Republicans have no pro-
gram of their own. When Truman |
. Yold the nation' just what he pro-|
Pposed.to do; step by step, Repub--
lican rank-and-file voters listened
and . wondered: What ' did- their
party propose? Here in Truman’s
message was a positive answer to

America’s postwar needs; People’|

liked it, 'wanted it. What kind of;
‘answer ‘did- the Republican. lead-
. ership have? : B
= In response to this’ questioning,
..Congressman Joseph: Martin,;
House .minority . leader; promised
that the Republicans would have.
8 program too-—a positive, specif-’
dc set of recommendations,-which
‘would - leave: no questionas: tg
where. ‘the Republican - leaders
-stood. : i
Well, the weeks and months
went' by in embarrassing silence:
There was no progran. Finally,:

in its-stead, a-Republican “plat-|-

form of principles” was revealed.
And what was in it?

Words, words, and more words
—but not, one specific -action, not

.| stand’in 1946-—for a Congress that

America Turn Back?” :

(Continued from'first page)y ' @

swaiting ‘rank's- of ' Republican
voters: weret ' let: down with-. a
- thump: heard. from one end of the
country;to the other. - : ;

- The' Republican-leadership: can-
| nat: propose aciion, itomust evade
"and resort to platitudes;: because
| itsiaini. is mot;toido.but toé:undo.

' want areturnito:the kind of gov=
| ernment we: had /in‘the ‘twenties;
| a: return; to - the - misfeasance: of
' government. that ' ended ‘in hard-
' ship and hopelessness for 130,000,
000 people; " .. A
And the party’s'leaders obey its
financial backers. They: call ‘that
kind - ‘of  government ‘“‘old-fash=
-ioned conservatism.” They ‘have
declared that on this philosophy
the " Republican ' Party ' takés: ifs

will’ .go back to “old-fashioned
conservatism.” :
Meanwhile, : Republican ‘ mem-
bers of Congress engaged in a de-
liberate, conecerted schemeto block
the postwar program’ which' the
American) people ' wanted. They
connived; they combined, they op-
posed eachilegislative measure as
it was brought forward; ' they
amended and crippled-and watered
down the provisions in these bills,
They opposed the full’ employ-
ment. bill. They opposed the mini.
mum: wage bill. ‘They : tried “to

‘| nullify the program of housing for|'

veterans,: and  they’ suceeded in
crippling . and ' 'delaying an: essen.
tial part of it. - They opposed price
control. - o

In this campaign of nullification
they used every political artifice,
every: legislative and' parliamen—
tary drickcs -

And that, . as the - electorate
knows; is tlie record of perform—

| ance' of:'the ‘Republican Party:in
| the -last ‘Congress, ! :

Today; in -an.effort to escape
their: responsibility; these Repub_
licans say, “Well, after all; it-was
a Democratic Congress. If the will
of:thie people was not carried out,

‘itist the fault ‘of ‘the-Demotdrats.
We Republicans. were only a:mi-
NOTity; e e nidaby st i e

That:is. a specious”and: evasive
answer. Inidescending’ to “it;’ the
Republicans: notonly admit their
guilt, but‘they follow' the argu-i
ment of. the man who Kkills the
father ‘and ‘mother and: then ‘ap=
peals to the court for clemency on
the ground. that he:is only a poor

4 orphan; 1.

The: American people:are in no.
mood for. than kind:of campaign:
debate. They:want to see the rec-
ord.. The veteran, the housewife,
the workingman, the average cit-
izen; the Man in. the Street, are
iall looking up-the vote. They are’
‘going.'to ~judge each 'incumbent
‘member' of: Congress; not by what]
he says now, but by what ‘he did
then. s ; §

Yes, the people will remember,.
But ‘the defeat of the Republican |

| Party on next November /5 will’

not-be a-matter: of ‘revenge,’ It
goes-deeper;than  that.  For the
‘people of America know that un-;
‘derlying ‘the “conflict ‘in' thelast
Congress ' thére was: a greater;]
more vital issue than price control
alone, or minimum wages alone;
or-atomic energy 'alone, ;

The question at issue was this:
‘Shall we cherish and hold the ad-
vances we' have madeiunder re.
sponsible government as adminis
tered:by the greatest leader of hig
time—Franklin - D.'. Roosevelt-.
and by~ his' ‘successor—Harry S.
Truman-—or ' must- America: turn
back? . Will: America override the
‘resolve of 'the President and those!,

‘him up?- Must ‘we"surrender our
more abundant. way :of life for all;
‘Americans in order to bow to.the,
‘will of ‘the" few ‘who- would reap
large -profits: for  themselves?

That is' the issue of this-election
of 1946. - The social progress which

‘| America; with: God’s:- help;. -has:
fought.‘for” and swon: in.'14-years]

of: enlightened _ government;;: is,

one constructive policy!.-And- the

‘now -under direct attack. Amer-

. The finaricial backers of the:party| :

dead” past,” an agzression 1ong| - Treman Signs:Bill Confinuing: Securify:

planned, .and' now 'launched, "un=
der- the generalship of Republican
| Party leaders.*-In the belief that
Roosevelt's' death" has ' brought
them ‘their: opportunity; the-eco-

. Party - are’ using  this election’ as|
the *strategic’ ' moment o strike.

. Taxat!l%—Changes.inLaw- -

'« President Truman on' Aug.’10

signed ‘the newly ‘enacted” Iegislaa.

tion-amending: the Social Slecurity*%ct,‘ the ;llew- measxlllxjel; while makl;‘, :
P i e ; . ing some changes inithe ‘law;’ continues the pay-roll levy'through®
pomicwreckers in. trg Republicatt 1947 at.the present rate of-'l%feach on employees and employers; the'

{ax otherwise would haverautoma

| Progressive * America is standing [2¥2% on Jan. 1:next both ‘as-to

' today with'its back to the wall,

| going to-hold the ling against that
| attack.: We are going to hold the [:
line--against reaction.” 'That" will
| be:our slogan in this campaign. ..

tically been increased from 1

employees and: employers.

-

Compromise was finally reache¢:

‘We of the Democratic' Paity are by Senate and House' conferees on

Aug.. 1 of the deadlock :which

‘threatened ' to: result 'int the in=

crease’in payroll tax, . Chief catise
of . difference’ between: the ~twe:
Houses was the Senate’s :determi-

| President Truman, through this mnation to increase greatly Federal

exacting 'test period of 'postwar.

| adjustment, ' has “stood up' with

granite courage for the cause of
- the'’common people. He'is turning
| back the attack by the powerful
| few and: their Republican spokes-
' men in Congress. Again and again
| he: has refused +to: surrender. to
i them: the advantage they seek ‘at
| the expense of the many;

And in this the people are with
him,  The ‘majority 'in: América
will not go back: That majority
-next-November, will hold t
against reaction.

13 by ‘Robert M.: Catharine, Presi=

increase 'of 6.3%. over June, 1946,

sider . ho service: moré important

‘years.

‘in the: Congress who have backed]

4 country .. to: put . veterans . loans

MY State Savs. Banks
Gl Loans Row Over
$46 Million

1,459 home loans ‘to :veterans;
totaling $9,985,425; have been:re-
ported by 102 New: York State
'savings' banks during the month
of July, it was announced on Aug;

dent of the Savings Banks ‘Asso~
ciation. The average loan through- |
out’ the State was $7,529. This
‘brings the total. number of loans
1o veterans as of Aug. 1,1946 to
7,381, totaling . $46,477,110, for an/

‘'said " the' Savirigs BanksAssocia~
tion of the State. of New York. |
“..Mr.’ Catharine- stated- that? “no
beénefit: to returning: GI’s -is: more

i A

important, that ‘that" provide

Social.. Security: payments : to' the
“poor state,” most: of ‘which are in
the Democratic South.: Under the
conference  committee’s compro-
mise larger Federal grants would
be provided for needy persons in
‘all States. : The bill had passed the
House on July 24, while the Sen-
ate passed it on July 30; the con-
ference  report. embodying - the
changes worked out by the con-
ferees was approved by the House
on Aug. 1 and by the Senate on
Aug:! -2, Under date of Aug. 2
Associated ' Press advices - from
Washington, as given in the New
York' “Journal " of Commerce”
said: !
“As it went ‘to the President’s
desk, “the measure provided ap-
proximately $150,000,000 addition-
al’ annually: for . 2,000,060 needy
aged 'persons, 75,000 blind:'and
772,000 dependent children; ;
“This would amount to about $5
a month’ddditional for.each aged

and blind person ‘and $3 for each’

dependent child. -

© “Without the ‘freeze, the secu-~
rity tax would jump automatically
Jan. 1 from' 1% to' 2.5% against
employees’s pay: and' employers’
pay, rolls.: i ;

" “The ‘compromise; : worked out

ference committee; was approved’
overwhelmingly on'voice votes by’
both-houses; It broke a long dead-

sionis of ‘the: bill. 3 i
“In addition te: the tax freeze’
and old ‘age benefits increase; the’
bill provides: . ; 4
. “1.8urvivors insurance for fama-
ilies: of ' World “War II veterans:
without: cost for: three years, This
means that the survivors of a vet="
eran who' dies within three years”
from discharge would receive the
same ‘benefits as if he had been
working in covered employment
at'$160 a month: A ‘widow ‘would
get about $32 a month and a child’
about $16. This is expected to'in-
volve Government expenditures
of: $175,000,000 from now t¢:1959,
“2. Blanketing of’ 200,000 mari-
time employes' under: unemploy=
ment compensation protection for
thefirst time. The estimated cost '’
tothe: Government is* $3,000,000
during the reconversion period.
“3.'A '100% increase in Federal
expenditures, from" $9,000,000 to
$18,000,000," for ‘maternal health
crippled’ children and child’ wel=
fare.” :
1. It is stated: that in-the mean=,
time, the Senate Finance Commite -
teeis. sponsoring. a’ study ' of ithe
whole social security setup, The:
committee will try to determing, .
or-an ‘actual basis, when and how-.
much the "tax. rate ‘should. be
raised.  This is the eighth year: it -

%

last night 'by a l4-member con=
Myer Housing .

Commissioner~ -~
Dillon. 8. 'Myer - on’; Aug.: 12
assunied his ; duties - as- Commis=

‘the "GI " Bill of * Rights ,.ena i | sioner of thé Federal Public Hous-

) 81
ithem to~build  or buy: their own |

homes,"and the savings banks ton-

that to aid veterans in this regard;
The veteran who. applies taday: for
a. GI-Loan is unlike the typical
mortgage - applicant  of' other
He has been away - from
work. for a. considerable+ period
and has the problem of ‘re-estab=
lishing himself,: Heé' is. quité:as
much. in need of sound advice as
he is.in‘need’of ‘a loan: He must
be . protected ~from : people © who
have ‘property to:oversell as well
as' proteected from his own .en=
thusiasms, But the savings banks
are performing a true public serv-
ice by guiding him correctly and
intelligently.” s e
However, it is added, the fact
that more and: more veterans are
obtaining loans is shown through
the fact that $9.9 million was in-
vested in homes in July alone.

Loans to Gls by
Balt. Sav. & Loan

On: the second .anniversary of
the ‘GI Bill of Rights: (June' 22),
the . Baltimore ‘ Federal Savings:
and . Loan, which “Henry' P, Irr
heads, had lent $5,536,000 to 1,112
ex-soldiers. sailors ‘and . marines.
An-ex-marine of -World-War 1,
himself, Mr. Irr says that his sav-
ings institution has a third of ‘all
its assets in loans to vets-and “its
the safest money we have 'loaned
out.”" This year’s President of the
United States ‘Savings’ and Loan
League, Mr. Irr has spearheaded
the drive among ‘the ‘savings' and
loan - associations' * all “over: the

-ahead- of: all' other -home :lending
‘demands. It has'resulted in'their
being the -source "of ‘3 ‘ out- of. 5

hom‘g loans vvéte‘rahéf.ar“ef getting
today,. " g 5

ing ‘Authority, an' NHA ‘announce-
ment of ‘August.12 said.' Mr.. Myer

was appointéd to thé post by Pres-

ident ‘Truman on August 10, sub-
jeet to confirmation’by the’Senate
when' Congress  reconveres.” He
took : the  oath' of “office ‘at 11:30
am. on "Atligust 12 'in ceremonies
in‘'the office of the FPHA .Com-
missioner. The advices: from' the
Housing™ Authliority also. said:!
“Mr. Myer. suceeeds Philip ‘M.
Klutznick, who resigned:as Com-~

missioner . June: 30. David L

Krooth, who has served as Acting
FPHA: Commissioner in: the  in-

terim, will become General Coun-

sel:.of . the - National = Housing
Agency, of which the FPHA is a

constituent. ' Since: July 1, Mr.

Myer: has served as' Exécutive
Director of the Coordination Com-
mittee of the Department of the
Interior. During. the preceding
four years he was Director of the

War: Relocation -Authority.  Prior

to.that he was Acting: Adminis-
trator: of. the . Agricultural -Con-
servation and Adjustment Admin-
istration; and held'othér ‘posts in
the :Department : of “Agriculture.
Mr. Myer has been. in: the state
and. Federal service for. 31 years;

‘Among those attending the swear-
ing—i_n ceremonies were Wilson: Wi,

Wyatt,: Housing.: Expediter - and
Administrator; . of . the. National
Housing." Agency, = Commissioner

Raymond M.-Foley, of-the Fed=

eral.: . Housing - 'Administration;
Osear:L;/Chapman;: Under Secre«

tary” of 'the - Department . of " the.
Interior,: and: Mr.," Krooth:.: ‘The

oath..of- office " was ~administered

by:J.-A:: Hale; Chief: of :Adminis~
trative: Seryices: Section; :Bureau

of the Budget.”

has been held at 1% . ‘

dollar: disbursements abroad dur<"
ing the first quarter:1946: totaled
$385 .million;; only. $8 million bé~

lowthe” net: dollar:outlay : during :
the previous:quarter; according to:

Office -for ' Foreign :Transactions,
Department’ of Commerce:. " &
* Totdl. disbursements during-the-
quarter  were- $760 million ' and'*
receipts. were ' $375 million, $71 !
million below 'the previous: quar=-
ter, the Clearing Office said in-its"
announcement of ‘July: 30, which *
continued::
. “Although ' Government dollar"
disbursements abroad declined to~
an annual:'rate: of slightly more!
than: $3 ‘billion® in" the quarter,”
there is evidence ‘that they may’
well' become " stabilized at” or:
around ‘that figure' for  the last’
half ‘of 1946 and . the' first half of *
1947, according. to: the Clearing .
Office; L e
“Future declines in dollar’ troop
pay and allowances and military -
procurement abroad will likely be
offset by expanding loans to for-_
eign’ governments and’ payments ’
to international: agencies; . Goy=
ernment procurement abroad may-
well hold at ‘or near ‘the three- -
quarter billion dollar annual level
304 1946 !
ments,  which rose to, an annual
rate above $1.2'billion during the+=
first"quarter:*1946: “are’ likely ' to
decline substantially 'in ‘the 12~
month period, unless:the number :
of occupation. troops is increased .
or-current restrictions on the use”
of ‘foreign currencies : now: held’
are: relaxed. 2 et i
- “Dollar - -receipts » abroad - de=»
.clined to an-annual rate.of $1.5,
billion" in ‘ the ‘first: quarter 1946,
and’ they ' may "well-decline - fur- -

period as. United States cashi saleg'”

of property abroad.fall off.” = i 3

% o7

lock ori old age: benefits provi«'

U. S:Disbursements ;'Ab_'oard‘ &
| In First Quarter of /46, - |
| Unitéd':States'>Government net’:

a..compilation’ by the:: Clearing:;

for the 12 months beginning June .

. “Special * currency.  disburse=" ‘.

ther, perhaps:belowa- $1. billion.*:
annual rate-during:the. 12-montH +

|

|
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Hourly Earnmgs Reach New Illgh o
- June, Conference: Board Finds

S Hourly earnings. in' June reached.new. peak levels for the fifth
consecutive ‘month; while employment neared the V-J. day mark
< (August, 1945) in the -25 ' manufacturing indiistries surveyed monthly
" by the: National Industrial’ Conference. Board. . Reporting this. on
"Aug. 19 the Board 'stated’that all payroll statistics rose from May 1o
= June; 1946 for production and related workers in the 25-industries.

+ 'Wage-rate  increases. reported: to-

- The Conference Board were lower

“Hours =~ Per : Week: : Working

~than during ‘the:past: féw: months | hours recovered slightly 'in June |

- (amounting: to only- 0.4% for: all

« workers);
The Confefence Board’s: sum-
" mary of labor statistics ‘for ‘June,
+ 1946, with = comparisons = with
- earlier dates, follows: WL
“Hourly: Earnings: - Up. 0.8%

+ from - May; 1946. ‘Average  June |

i hourly - rate: $1,189.. This: repre-
- sents 7% rise over June last year.
Hourly earnings have risen 56.7%
:since January; 1941 (base date of
:the  Little: Steel Formula);  and
1 65:1% since August; 1939, date of
~the Nazi invasion of Poland Since
: 1929, hourly: rates:have increased
+101 5%. ;

“Weekly - Earnings:- The: June,
1946 average of $46.78 was an in-

_crease .of ' 1.3%. over: May; 1946;
.but 7.1%. lower -than.a:year ago
. (June,.1945).

Increases. in: weekly earnings:
" Since. 1929 63.9%; -Since. August,
. 1939.71.4%; Since January, 1941
. 52.8%, .

.’ “Real: Weekly: Earnings:* (The
amount of goods:and services.that
.can be bought with dollar weekly
. earnings). Average weekly -earn-
ings  adjusted :for..cost. of living

. rose 0.9% from May to June, 1946

.They - were. 8.1%. lower. than in

~June, 1945; but since January,

1941 there has been an increase. of |

121.5%. In June, 1946, weekly earn-
-ings of pr,oduction_ ‘workers bought
51.6% more, in .goods and services:
than “in prosperous 1929, - and

33.1% more than in August 1939
91.7% higher than 1929.”

(start of: World War.II),

from, the slump. caused by the
coal strike.  The: June average
(39.6 hours) was’ 0.3 hour or
0.8% longer than May, 1946 This
is 5.6 hours (or 12.4%) lower than
,June», 1945; and 18% , less than
1929, :
“Nominal. Hours: (The sched-
uled number of hours of operation
of a  plant, shift, or department
for-a week), Decline which be-
gan in May, 1945 continued. The |
nominal. -work  week.. for June,
1946 . was 41.2 hours, while,aver-
ages for. March and Apnl 1945
were 44.4 hours
" WMan Hours Worked: A rise of
3,9% from May to June; 1946; The
June index.of :95.2.(1923; as 100).
was:18: 8% lower. than June; 1945,
but had risen.44.7% since: August
1939.. -

“Employment Employment in
the ' twenty~five: manufacturing
industries :showed an: increase: of
3.1% over May, 1946. This brought
the June index almost:up to. the,
level of ‘August,: 1945, just before
the end of the war in:the Pacific.
June, 1946 was 13.9% - greater
than September; 1945; Other com-
parisons: 74% less: than June
-1945;:17% over-1929,.

“Payrolls: June: manufacturing,
payrolls: were 4.5%: greater. than
for May; 1946.:Other comparisons::
13.9%: lower. than: June; . 1945;
61.3%: higher than January, ,1941;
136.9% higher thanAugust; 1939;

: Farng Credit Agencles
. Merged Under Bill: ~

Government ' loans ' to . farmers
and related activities:are, to. be
-administered in future under one|
-agency, the Farmers’ Home Cor-|’
‘poration, under legislation signed:

by President Truman on Aug.. 14,
which “consolidates farm Mcredit
-activities of the Federal Govern-

-ment for low-income borrowers:
‘into a single agency under direct|

“authority of the Secretary of Ag-

riculture,
Associated  Press, abolishes the
“Farm . - Security, = Administration,
‘some activities of the Farm Credit
Administration, and all ; activities
.of the. National Housing, Agency|:
which pertain . to. property and
other, assets formerly managed by
the FSA. The bill:likewise re-
quires the liguidation. of  all:sub-
sistence loang made: by the FCA.
It is also stated that the bill calls
for liquidation: of. labor ‘supply
«centers, labor homes and: labor
camps. established by the FSA; and
of trusts held under agreements
with: various State rural rehabili-
tation corporations,

: From the Associated:Press.ac-|.

counts; as. given.in the Washing-
ton, D. C., “Post” of Aug. 15; we
also quote: ; A
. The purpose-of the: legislation,
as explained by the bill’s-sponsor,

; ‘Representatlve ‘Cooley (D.-S: C.),
is~“to give ‘only one.agency the

" power: to, make direct loans' to
farmers; and to limit those loans
to farmerg who cannot get credxt
anywhere ‘else.”

' In signing- the: measure,’ how-
ever, the. President. said: that one
provision “causes me: grave:con-
vermiiis
. He referred to section 9 pro-
viding that.“any.: conveyance of
real estate. by the government or
any, government: agency - under
this act.shall include. all. mmeral
rights.” :

Assertmg he did ot concur w1th

The new law, said the

the..objectives - of * this. px:oyision

Ithe President continued::
P S Very important 1o the best

interests of the nation that fission-|
ale-materials in lands'now under
Federal ownership, be reserved for |
the control and use ofthe; United|
States.”

He, 'said the. recently enacted

| Atomic Energy Act.provided.for.

such, reservation: in- disposal: of
public. lands; and: added;:

“It.is equally-important that the
government: reserve. ownership: of/
oil,.gas and other minerals-critical
to ' the . national : défense: and
economy.”

. He: expressed: hope - the next
Congress will speedily repeal sec-
tion: 9

Employer Penalized By |
WSB In Wage Cut:

- An employer who has cut wages
without prior approval of its Wage
Stabilization Board in violation of
the Wage, Stabilization: Law. was
penalized by the Board on Aug.15,
when. its first: penalty ‘in a  case
of that'kind 'was invoked, it was
stated in a, United Press dispatch
from' Washington on. Aug, 15;

‘The, dispatch; as. given:in: the
Newt York: “Times,” furthersaid:

The: Board: said ‘that it had dis-
allowed $6,000: of wage payments
the . Horst. Manufacturing: Co. of
Detroit had included ‘in . expenses
when computmg dncome- tax pay-
ments :

- WSB: sald the company had
falled to. pay ‘a year-end: bonus in
1945; an.integral part:of:the-wage
structure; " had:discontinued | two
rest” periods of; 10" minutes each
and. reduced- the wages. of an in-
dividual » employee; all: ‘w1thout

prior approval.

MBA Meelmg in
Gincinnali Sepl. 30

present economy will be’ the sub~
-ject' of ‘a 'series-of: addresses ‘at
the 33rd annual convention of the
Mortgage Bankers ‘Association’ of:
-America’ at the' Netherland-Plaza;
‘Hotel, Cincinnati,- Sept; 30, Oct: 1
and 2 Byron' V.- Kanaley, Presi-| !
dent, announced ‘on ' Aug. 17.]
‘Speakers on this subject will"be
‘Frank: J; Rathje, Chicago,: Presi-|
_dent- of+-the --American  Bankers.
Association, and- of ‘the:- Chicago
City. Bank. and  Trust Company;’
Charles F. Williams, President of:
the Western ‘and "Southern Life
‘Insurance. - Co., ' Cincinnati; - and
Raymond Rodgers, Professor ' of!
Banking-at New York University.

- Another session will be devoted

struction costs; the general hous-
ing situation and the possibilities,
for production of homes. Speak-
ers-invited to speak on this forum;
will be- Wilson W. Wyatt, National
Housing * Administrator; Foster,
Gunnison, President,' Gunnison/
Homes; Inc.; speaking of ‘the pros-
pects. for prefabrlcatlon “and
George. F; ‘Nixon;  Chicago, na-
tionally-known builder and: de-
veloper,

More: than 1,200 are ‘expected|
for what is antlclpated will" be
the largest  MBA' convention ' yet:
held: Running concurrently with
the convention will be an Exhibit:
of " Bu11’d1hg, Industry and’ Serv-
ices, ‘an‘annual show of building
materxals, equipment; office: ma~
chines ‘and related: products. The
show; -discontinued- in' 1941: be-

on a:broad scale this year. Cin~
cinnati - arrangements are: being

The: Western ' and: Southern ' Life

| Insurance * Company and-:Presi-
dent of 'the’ Cincinnati Mortgage

Bankers  Association, and: C. P.
‘Kennedy: of Kennedy & Steven-
son, Inc., Cincinnati, both mem-

Governors

President. Vetoes

‘| Reclamation Bill-

Two. pieces of legislation were
reported pocket-vetoed by Presi- |-
dent Truman on Aug. 14, accord-
ing. to Washington adv1ces from
the Associated ‘Press, One was a
measure’. giving permanent statﬁ
tory -authority “for specified: B
reau  of’ Reclamation activities;
The President  indicated that he
would be glad to approve the. bill
if -certain provisions to  which he
objected were removed. They in-
cluded financing of the education
of children: of : Federal employes
on-reclamation: projects:

“The President also vetoed a bill
to reduce from one-eighth to one-
twelfth of 1% the: annual prem-
ium’ rate pald by members of the
Federal Savings and Loan. Insur-
ance Corporation, From the Asso-
ciated Press-we quote:

“The measure also. would have
revised the dividend.payments. of
the Federally owned. corporation
g0~ as’ to' place: them' on a basis
equivalent to the average rate of
interest paid‘by the Home Owners
Lioan: Corporation on its bonds: ..

“Asserting- that the Corporation
has $100;000,000:0f - Government-
furnished money which amounts
to; & ‘subsidy’. for: the benefit of
private institutions; the President
saidiin-a statement it.was-impor-
ant from a ‘budgetary  standpoint
that the money be. retu_rned to the
Government-at an; early date.

~““He: said. . Congress: originally
contemplated:that the reserve of

reach-5% of the.insured risk, ‘but
after ten years:of. operation: this
reserve had reached.less than 1%

‘| of ‘the insured risk.”

“'The future ' of the ‘real’ estate|’
mortgage‘as,an-investment in our |-

to, the outlook for building, con- |,

cause of the war, is being revived |

handled: by ‘PauliJ. Vollmar of |

bers ‘ofithe Assocxatlon.s Board of-

the corporation should some day|
| time. to give: consideration-to for-
‘mulatmg credit policies for your

To Assure

dous debt structure that faces this
country, the. service: charges- for
the debt can. best . be realized by
establishing tax. rates: that will
bring a-high:national income. - If
the rates are not:confiscatory and
give individuals the desire-to' put
money into risk ventures and new
business ‘undertakings, -they. will
be productive of ~more tax re-
ceipts. The nation.is tremendously
better off if it has a low tax. rate
spread over. a- high national in-
come: than if ;it ‘has.a. high tax
rate-levied upon a. small national
income; even though the net dol-
lar collected be alike in both in-
stances.”

Another ‘matter:that will hold
the attention of the next Congress
while: it is: considering ‘a new tax
schedule, is how to. balance Uncle
Sam’s books so:that his expendi=
tures will be less.than his:income.
“QOne.cannot repeat too frequently
that if 'we are ever: going: to. bal~
ance; the: budget; now: is the:.time
to: do: it,” Mr, Heimann' says on
this pomt “It is discouraging: to
note, that, with the: exception . of
the recent declaration by the Pres-
iden, no really constructive moves
have been undertaken in this'di-
rection. There has been an abun-
dance of ‘lip’ service and an: ab-
sence‘of. action.” With a projected
income -of " $160 billions 'for ' the
fiscal “year,  our budget' certainly
ought to be balanced, not because

‘economic ills; but because it ‘will
restore: confidence ‘andlay: firm
foundation: for- a  sound -financial
policy.. The impregnability: of our
dollar; . for - instance;. as : against
other: currencies; is not so assured
in:the years: ahead as it :has'been

that:action in itself ‘will cure our |

in the years. gone by.) In terms of
forelgn currencies; whenithere is
a. semblance; of a.fiscal order:in
other. nations, ‘the dollar: will -do
very well indeed if: it holds. its

budget will strengthen. it.”

+ Mr,. Heimann also presents the
thought that credit files should be
established: to-show the reliability
of sources of supply. “During the |:
War  years particularly, many

,keen v1s1oned business: executives

utlhzed the ‘personnel ‘and - facili=
ties ‘of their credit: departments
to appraise the financial soundness
of* their sources . of supply,” he
reports. - “We in' this: office had
numerous requests-from top exec-
utives. that we procure informa~
tion on . the financial position of
companies - with . whom: they in-
tended-to place large orders. They
wanted: to- be certain: that these
orders would be delivered to them
and that the companies.were suf-
f1c1ently well financed 'to pro-
ceed: with: an. unintérrupted pro-
duction- schedule.t,‘.lylany purchas-
ing agents were directed to turn
to: the credit department to: get
this | evaluation. = In ' the. years
ahead,: think: of  your credit de-
partment: not only as a depart-
ment  to guard your receivables
and, through: a: sound and: con-
structive. credit policy, to. expand
your sales, but think of it as-a
source: of - information-about your
suppliers, In’ ‘other words ‘the em~
phasis in ‘the future, ag far as the
cred1t department is concerned
will - be: not:only on recexvables,
but on accounts payable as- well.”
4ol the  credit executlves I
would 'suggest: that .now.. is the

organization- that will® meet: the

demands ‘of a buyer’s market. The

own.in the. period ahead. A:sound |*
money "policy . and 'a ‘balanced’

 |Looks to Lower Taxes

High Produchon

(Contmued from first page)

almost cash basis of the war days
is about at an end.: Credit will be
used. to move merchandise in the:
buyer’s market, and if it is soundly:
used it will lend itself to a sound
expansion of your sales. ‘Deferred
payments and ‘ installment - plans
will . ‘appear 'in' industries’ that
heretofore -have not made sales on
this ‘credit” basis, ~ Irrespective of
what:the policy of your company
may be at the moment, in order to
be prepared for any contingency
which may arise; I would suggest
that ‘every ' credit- department
analyze.its credit problems from
the standpoint: of  whether. or not
the  merchandise: represented by
the industry may. be subject to:a
time-payment basis. . Work. out ‘a
sound . time-payment plan‘ even
though you do:not intend: to use -
it immediately. Have it ready for
the time when you may be. forced
to use it. - As I have frequently
stated, this nation was really built
on credit and the old idea that in-
‘stalment . credit . is vicious. per se
has long since been refuted. Large:
industrial ' plants | throughout  the
nation . stand. as conclusive evi—
dence of the benefits that can re-—
sult from-a sound. use of:credit,
whether it be ‘on the' deferred
basis-or within the regular 1ndus—
tnal terms.”

E Bond Redemptlons, Down

Redemptions of “E ‘Bonds ' in
July continued. their four months”
downward trend, despite’general
price . uncertamty, it vwas  an-
nounced - from '~ Washington' ~on.
August 12 by the U. SicSavings.
Bond ' Division: of theml‘reasury ;
‘Department.

i

' July had two. more Treasury
reporting. days than Ju‘n ‘the re~
port noted, but E. Bond Tedemp-
tions * exceeded June’s’ by, only
$2,870,000 - or .0065%. ‘Thé. daily
average :for July way, 2% under
June’s, whose.E redemptions were
20% under those of .the peak
‘month of 1946,. March,;In making
this analysis, Morrxs M; Townsend
Dxrector of 'the Banking;.and.In=
vestment :Section, Uy ﬁ,(,Savmgs

Bonds  Division - of - theé: Treasury
Department, pointed o it that I

Bond redemptions exceeded saless

ln July by only $55,710,000 against

the previous low marki‘of $118,-
000,000 reached: in June July’s

were the- lowest by far sincer

January. E sales were $100,000,000

above redemptions in January due

to the carry over from :the Vie=

tory Loan and: the ysual limit
buying ‘at' the beginning:iof , the':
caléndar year, he explained Mr.

Townsend added: !

“Sales. exceeded redemptlons of
E, F and G Bonds by more than
2 quarter of a billion dollars in
July. alone, its '$252,804,000, gain. .
bringing: the net: for. the sevem.
months of 1946.to $962,110,000; or
nearly ‘a billion dollars. Sales for
the seven months. tofalled $4-
794,651,000 and. will - pass ‘the five
billion mark . by :mid-August,
easily. So far in August sales are
well ahead of July” s at the corre-
spondmg point, .

“Predictions. that thee end o£
prxce controls would" produce ‘a
wave of E Bond redemptxons were
simply  off the beam, and- this .
bears out the findings . ‘of the Te= :
cent national survey of liquid ‘as-
sets, spending: and savmg made
for' the Federal Reserve. Board,
which: concluded that only 8%: of
E Bond holders planned to-spend
any part of their bond money in

1946 ‘ :
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. anotHer war, " If it shoula aevelop

that’séme other nation was intent
upoh, Waging war against us we
would have no alternative but to
fight. I 'am not making any pre-
dictions along this line; I am stat-
ing the cold, hard facts as I see
them, o ; |

But’we do have full control of
our destiny at home. . The people
have’it'in their power this year—
less‘than 'three months- from- to-
day—to select the kind of a Con-
gress' which will make sure that
our liberal governmental instit.u-
tions ‘and our American enterprise
system“ ‘are restored - and main-
tained, = :
. If the people make a wise choice
the danger of our involvement in
a: futli¥e’ war will be very much
minimized.” The stronger we are
at’homeé’the less tempting we will
be: ag¥potential victims of an ag-
gressor nation. And, if the worst
should “éome ‘and - we should be
attacked,'the stronger ‘we are at
that time the greater will be our
prospects for speedy and conclu-
sive victory. i

So we get back to the proposi-
tion’that ‘our ‘prospects for ‘sta-
bility and‘prosperity at home, and
for' inteFnational peace, will be
immensély enhanced if the people

- makela ‘wise choice in'November. |

0N A
s Republican Party Policy
The'i Political Party: which: has
honored” me by ‘electing me its
NationalvChairman offers to the
voters’ ajrecord of demonstrated

5 ability.-to. keep the nation strong

and prosperous at ‘home and at
peace with other nations. i

From 1860 down to today 14
men hayesbeen elected President,.
Ofs this fivtber 11 have been Re-

" publicans  and . three- have ' been
-~ Democrats.

For 56 of the inter-
vening, 85, years, Republican Ad-
.ministrafions have directed the
affairs, ofy this nation and during
that period we have grown from
“a-loosely-knit’ group of 33 States
-to our present position of unques-

« tioned . -preeminence 'among ' the

Great Powers of the world. Dur-
ing that.same period two of the

© three - Democrats elected to the

Presidency have left the nation
with atheritage of: national - debt
expanded to theretofore unprece-
dented ; size, ' of stimulated class
hatreds apd industrial warfare.

Since. 1860 we have fought four

' Wwars—oney; domestic  and " three
- with foreign' powers. : Nothing is

to-be gained today by a discus<
sion.. of, the responsibility for the
tragic. War Between the States,
but we all know that it was NOT
the . Republican ' Administration
then in+ power . which ' fired the
first shot. 2
The, 4pnly: foreign. war  ever
fought, ufider a Republican Ad-
ministrgtxgn, (was' ' our compara-
tively minor brush with Spain—

the net result of which was to,
provide - freedom ' for - oppressed

small nations in accordance with
the ' promises  we made at that
time, o
Meanwhile,” two of the three
Democrats elected to the Presi-
dency: since, 1860 were in office

~when we became involved in the

two greatest wars of all history.
Both of:these Presidents had been
in-office for;years before hostili-
ties began. They did not inherit
situations; which. they had no op-~
portunity.-to' - influence. They
were . the  custodians and execu-

.tors of the nation’s foreign rela-

tions .during. the years in- which
those situations developed.

I'do not impugn the motives of
either ' 'of | these two Democrat
Presidents. ' I recite only the cold
facts of ; history.. -Under two of
the three Democrats elected to the
Presidency since 1860 we became
involved in! major foreign wars.
Under onlyfone of the 11 Repub-
lican" Presidents. during the same
period didowe engage in a foreign
war—andthat a very small one,

pigitized for FRASER
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 America’s Stake in Coming Elections

On . the basis of the compara-
tive record of the Republican and
Democrat parties in ‘the admin-
istration of both domestic and in-
ternational 'affairs it would seem
to be a practical certainty that the
people. this year will entrust con-
trol of Congress to the Repub-
licans. ' Enlightened 'self-interest
would. seem to make that course
inevitable.. ' e

Problem of Restoring Free En-

. .''terprise System

We all hope, of course, that the
next Congress will be called upon
to devote itself almost exclusively
to the problems of ‘peace; to the
problem. of restoring the Ameri-
can . enterprise. system  of free
management and. free ' labor to
provide the commodities which
the people need  and  well-paid
Jjobs ‘for all willing and able to
work. We hope the international
situation will be such that wecan
devote our energies to putting our
own house in order—to clearing
up the mes§, created by shortages
of essential commodities, of grow-
ing unemp}g){ment, of more-than-
threatened inflation of our cur-
rency, all caused by the incredible
stupidity, or inefficiency or WOrse,
of the  Administration now in
power in Washington. ;

That makes it particularly im-
portant that'we elect a Congress
controlled by 'men ‘and women
who are really and sincerely and
actively interested in preserving
liberal government and the Amer-
ican enterprise system. During
the coming two  years Congress
will be -the. only available safe-
guard of our free institutions.

President this year. I wish we
could because I am confident he
would be a Republican President,
But there is no Presidential elec-
tion in'1946 and it would be both
useless and foolish for us to dis-
sipate our energies by discussions
Or maneuverings concerning po-
tential candidates in 1948, Let’s
"do’ the first job first”and do it
thoroughly, . ;

If ‘'we do a thorough job this
year and elect a Congress with
substantial Republican majorities
in" both Houses we will have an
effective check upon the activi-
ties” ‘of the ' Washington bu-

.| reaucracy’ until 1948 provides us

with the weapons for wiping out
that-bureaucracy altogether,

-Wants Investigating. Committees
From ‘Administrative’ Control

our disposal the machinery for
revealing to the American pcople
how . their government has been
mismanaged and how their money
nas been wasted—and by whom-—
during the past decade or more,
Doubtless you are familiar with
some of the facts which have come
10 light' concerning the bartering
of political ‘influence in connec-
tion - with ‘War ~ contracts. . But
what has come fo light thus far
will seem like a pop-gun in com-
parison  with ;an’. atomic. bomb
when the full story is revealed.

At present, as you know, the
Administration has control of the
investigating committees of Con-
gress and can dictate ‘what the
people are allowed to learn about
ihe conduct of their government,
That situation will change as soon
as ‘a Republican  majority takes
over.- X ik ;

I have said-it is impoxjtant that
we elect a Congress which: really
wants' to preserve the American
System. ' I'say“that because it is
obvious that' the " Administration
now in power ‘is not sincerely de-
voted to that ‘objective.

The - Democrat Party - in  this
year’s campaign is a junior part-
ner. ~ The Political Action Com-
mittee with it§'$6,000,000 election
slush fund is the senior partner.

Remember : $6,000,000 " is exactly
twice the amount which the na-

Remember, we cannot elect a

tional committee of either major
party is permitted to spend in any
one year—but the PAC, thanks to
some - peculiar ' legal . interpreta=
tions by officials of the present
Administration, ' operates . under
no such limitations. . i

" The recent alliance between the
PAC and the ill-smelling Pender-
gast machine in Missouri—an al-
liance formed with the blessing
and ‘sanction of Mr. Truman him-
self, is proof that the Administra-
tion leaders know who is running
the show.

What Republican Victory Will
Mean R

Now I want to talk for a few
moments about what the election
of 'a Republican Congress will
mean. I can summarize the prin-
ciple points as follows; :
~1,°A ‘drastic reduction in the
size and power of the huge bu-
reaucracies which are bossing the
people and wasting the people’s
money. - A Republican Congress
will' get government out of the
people’s hair.

2. Removal of legal red-tape
which now hampers all efforts to
exterminate the subversionist rats
gnawing at the timbers of the
Ship of State in Washington:

3..'An early end to'unjustifi-
able controls upon production and
distribution of commodities which
the people need, and for which
they are able to pay.

‘4. Opportunities for  veterans
of World War II to obtain em-
ployment in useful occupations at
good wages and maintain them-
selves'as self-respecting members
of their communities.

5. Protection of States and lo-
cal communities in their rights of
self-government now menaced by
the all-powerful Federal machine.

6. An end to secret dealings
with foreign governments which
have done much to destroy respect
for the American government in-
ternationally.

Furthermore we will have at i

7. An immediate and sharp re-
duction : in' individual ' income
taxes, made possible by a drastic
cut in- the ridiculously extrava-
gant expenditures’ for: the main-
tenance of more than three mil-
lign tax-eating bureaucrats,

8. An end to deficit spending
which will mean a balanced bud-
get and a sound currency for: the
protection of the millions; of citi-
zens: whose funds: are invested in
savings accounts and: in insurance
policies, the value of which will
be destroyed if we are plunged
into ruinous inflation. =

The foregoing are some of the
accomplishments  which the na-
tion can expect from the election
of a -~ Republican Congress in
November. : They ' are not idle
promises. . During the Congress
which has just adjourned, Repub-
lican members have recorded
their votes to prove that they
meant what they said when they
drew up a formal Declaration of
é\ims and Purposes last:Decem-~

€r. : :

A Republican  Congress  will
keep 'the Party’s  promise to
restore the American Government
to the American people.

Lot : 3
Attacks Truman “PAC-Pender-
gast Alliance” -

On: the day previous to the
above ‘address . Mr. Reece  in
Cheyenne, Wyo., bitterly attacked
what he called ‘the unholy alli-
ance of President Truman with
the ' PAC-Pendergast ‘machine . in
Missouri and asserted that “good
Democrats are now in a minority,”
The section of his address dealing
with this topic follows:
~’Mr, Truman’s recent interven-
tion in the Democrat primaries in
Missouri revealed the mechanics
of the unholy alliance which now
dominates the' Democrat Party
nationally.  The PAC gave open
support to the candidate for the

Congressional nomination sup-:

' tees,

| ported by Mr, Truman. = Mean-

while, - by virtue. of :a personal
conference between Mr, Truman
and . James: Pendergast, the sup-
port: of ‘the ill-smelling Pender-
gast machine was also assured for
'Mr, Truman’s candidate.

It seems to me that the PAC-
Pendergast alliance, publicly
blessed by Mr. Truman himself
tells the whole story of the state
to which the Democrat Party has
been reduced in its frenzied ef-
forts to avoid the day of reckon-
ing for its'14 years of misrule,
The - Missouri PAC ' typifies  the
radical ' group. which has - spark-
plugged ' the Washington. ‘bu-
reaucracy’s successful efforts to
produce industrial chaos and lack
of “assential - production—tactics
always followed by radical agita-
tors who thrive on confusion. The
Pendergast machine typifies: the
other corrupt city machines which
supply votes for Democrat candi-
dates at so much per vote—the
Kelly ‘machine in Chicago, the
Hague machine in Jersey  City,
the Curley machine in Boston, to
mention a few. :

The choice presented to the
voters this year is between a Re-
publican Congress and a PAC-
Pendergast Congress.

Now I want to spend a few
moments discussing why it is im-
portant that the Republican Party
be given substantial majorities in
Congress. I have found in some
areas a disposition to regard a
so-called = “sound” or honest
Democrat member as “something
just as good” as a Republican
member., I have heard Repub-
lican voters say: :

“Oh Joe is a good fellow even
if he is a Democrat; he usually
votes right on important measures
and I hate to vote against him.”

Let me say that on the basis of
a quarter of a century of service
in the' House of Representatives,
I am well aware that there are
many Democrat members who are
good fellows and patriotic Ameri-
cans. I am well aware that some
of them vote frequently with the
Republicans on proposed laws or
amendments to laws. T

But there is one thing on which

these Democrats never:vote with
the Republicans that is on the or-
ganization of Congress. By that
I:mean on the election of the pre-
siding officers of the Senate and
the House and upon the appoint-
ment of Congressional Commit-
They may hold their noses
when  they do it, but on such
questions the Democrats always
vote with the Democrats.
- That means that so long as the
Democrats have majorities in the
two houses of Congress there will
be Democrat presiding officers in
the Senate and House and there
will be Democrat majorities on all
of ‘the 'Committees ‘of Congress
which initiate and direct legisla-
tion and which conduct investiga-
tions into ' situations  suggesting
mismanagement, waste or corrup-
tion in the administration of gov-
ernment, :

- "Remember these so-called
“good”  Democrats are a minority
within their own party. They are
helpless 'in the hands of the
dominant combination of radicals
and ‘machine corruptionists.

S0 I say to you tonight do not
be led astray by a plea that a
Democrat candidate is a good fel-
low and a patriotic American, He
may be but he belongs to the
wrong  party. - The only way in
which you can be sure of cleaning
up the mess created by 14 years
of Democrat misrule is by elect-~
ing - Republicans to office and
electing ' them : in - substantial
majorities. That is also the only
way in ‘which you can make sure
that the people will finally learn
the ‘'whole truth about the malo-
dorous situation with respect to
the handling. of such matters as
war contracts—of  which. a few
whiffs have been allowed to reach

the people’s nostrils recently.
It is just not human nature for

men to indict and ‘prosecute them-
selves or to destroy their own or-
ganizations." So I say again, if
you want the truth and the whole
truth ' about ' your Government,
Vote Republican, it o
We cannot win complete ' con~. '.. ;
trol of the Government this year
because there is no 'Presidential
election 'until /1948.  But ‘it s
superlatively important - that we '
do win control of Congress, Ele¢-;
tion: of a PAC-Pendergast Con-:;
gress would leave the present Ad-
ministration free for the next twg
years to follow its merry path to-
ward destruction of American in

stitutions and waste of the peo~ :

ple’s money.  Election of a RE< ;
PUBLICAN Congress would mean' |
that during’those same two years. 4
—until we can complete the joh
by electing a' Republican. Presi-
dent—there would be an effective
brake upon the Administration’s
excesses. ;| It ‘would also mean a
reduction of taxes, probably about
20% on individual incomes; clip-
ping the wings of a profligate and
stupid bureaucracy, and. driving
radical subversionists from posi~ -
tions of power in Washington,
The Republican National Com~"
mittee stands ready and anxious

to do everything within its power N

to aid the Republican organiza-
tions everywhere toward victory.'
We have an expanded and capable L7
staff in  National . Headquarters
and we will welcome suggestions
as to how we may be of service.
But the votes which will bring
a Republican victory in November
cannot be  cast in Washington.
They must be cast in the polling
places in the individual precincts
and election districts throughout
the nation. That is why I am.
urging every Republican to do his
full duty this year. It may be too
late in '48." Let’s win this year, .

New Gov. of Puerto Ricc;
WelcomedinN. Y.

Jesus T. Pinero, Puerto Rico’s
first native-born Governor, “who:'
will be installed in officé on Sept, <!
3, was honored  officially by the
city -of New York on his arrival
Aug. 15. He was greeted ‘by "
Mayor O’Dwyer, New York
“Times” advices of Aug. 16 stated,
made a citizen of New York, and
presented with a scroll commend~
ing him for his efforts on behalf
of the /300,000 members of the.
city’s colony of Puerto Ricans. Mr.
Pinero will succeed Rexford G.:
Tugwell, who resigned as Gover-
nor of Puerto Rico, effective June
30.. Mr, Pinero’s nomination by
President Truman on July 25 as
Governor to succeed Mr, Tugwell,
was indicated in our issue of Au~
gust 8, page 806, The U. S. Senate
confirmed the nomination on July .
31. Mr. Pinero left New York on
Aug. 17 for Washington, where
he will remain until Sept. 2, when
he wil go by plane to Puerto Rico
to assume his new post.

Argentine Ambass. to U.S.

The new. Argentine Ambassador
to the United States, Dr. Oscar
Ivanissevich, ~who arrived : in
Washington from Buenos Aires on
Aug. 15, is reported by Associated
Press-advices to have told report-
ers that his job here would be ta
re-establish the closest economie,
military, social and political rela-
tions between his country and the
United States. He called.the be-
ginning  of = his assignment, ' the -
same advices stated, “a complete-.
ly new era in relations betwe
the two countries.” oA i

According to United Press-ac=
counts from Washington, Aug. 15,
Dr. Tvanissevich told reporters he:
brought with him a written mes-
sage - from ' President .  Juan & D,
Peron to: President Truman and:
would deliver it when he makes
his first official call at the White
House, . probably ‘in  about: twae
weeks. . A prominent physician
and educator. Dr. Ivanissevich has ..
never . before held a diplomatie: = !
post.:: i b 5 - 2
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s The State of Trade

(Continued from page 1063)

Southern . producers = forcefully
complained to CPA that their en-
tire output fell under the iron
allocation plan, shutting off' the
iron to many foundries without
certified " orders, Some ' easing
seems . apparent 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 their
castings,

Textile machinery manufac-
turers’ foundries, with ‘a backlog

. of five to: six years work, “The
Iron Age” noted, - has recently
formed ‘what amounts: to a bloc

- among themselves to bring pres-
sure: on Washington for relief,

. The OPA’s refusal to grant fur-
-ther  pig ‘iron price increases is
taken to indicate, the above trade
authority observes, an intensified
move through the RFC and the
National Housing Administration
for ' subsidies  for. marginal fur-
naces, and also an intensified ac-
tion to.relieve individual “hard-
ship” cases. Paul Porter, OPA Ad-
ministrative, said that the $2 a
ton increase just granted offsets
added costs, and studies indicgte
that any further overall increase
would not be likely “to increase
production from furnaces.now in
operation.” Those not in opera-
tion, however, are likely to plead
for individual price increases to
cover their higher costs, and, in
doing so, get the support of RFC
and ‘NHA, d

The American Iron and Steel

- Institute announced on Monday of
this ‘week the operating rate of
steel companies  having 94% ' of
the steel capacity of the industry
will be 89.7% of capacity for the
week beginning Aug. 19 as against
90.3% one week ago, 89.3% one
month ago and 69.9% one year
ago. This represents a decrease of
0.6 point ‘or 0.7% from the pre-
ceding week. This. week’s operat-
ing rate is,equivalent to 1,580,900
tons of: steel ingots and castings;
compared . to 1,591,400 .tons one
week ago. 1,573,800 tons - one
month ago and 1,280,300 tons one
year ago. :

Electrical : Production — The
Edison Electric Institute reports
that ‘the output of electricity ad-
vanced to 4,411,717,000 kwh, in
the 'week ended Aug. 10, 1948,
from 4,351,011,000 kwh. in the
preceding week. Output: for the
week ‘ended: Aug. 10, 1946, ex-
ceeded that' of the same week in

1945 by 0.4%.

Consolidated Edison Co. of New
York . reports  system . output of
183,000,000 ‘kwh. in the. week
ended. Aug. 11, 1946, compared
with 166,200,000 kwh, for the cor-
responding week of 1945, or an
increase of 10.1% kwh. compared
with 163,200,000 kwh. for the cor-

» responding week of last year, an
increase of 5.8%.

Railroad Freight Loadings —

. Car Joadings of revenue freight
for the week ended Aug. 10, 1946,
totaled 899,084 cars, the Associa-
tion of American Railroads an-
mounced, This was an increase of
689 cars or 0,1% above the pre-
ceding ‘week and 29,082 cars, or
3.3%  above  the' ' corresponding
week for 1945. Compared with the
similar period of 1944, an increase
~of 3,903 cars, or 0.4%, is shown.

Railroad Revenues In July —
Estimated railroad operating rev-

‘~enues in July, 1946, decreased

16.0% under the same month of
1945, This estimate, based on ad-
vance ' reports  from - eighty-six
Class I railroads, whose revenues
represent 80.2% of total operating
revenues, - the ~Association’ " of
American 'Railroads  pointed
out, ‘covers ‘only opérating rev-
enues: and - does: not touch' upon
the trends in operating expenses;
taxes, or final income results. Es-
timated. freight revenues in July,
1946, were less than -in July, 1945
by 13.1%, ~while- estimated pas~

senger revenues decreased 26.4%:

Paper and Paperbeard Produc-
tion — Paper production in‘ the
United States for the week ended
Aug. 10 was 103.4% of mill ca-
pacity as' against:105.2%: for the
preceding  week and ‘93% inthe
like 1945 week, according to the
American Paper & Pulp Associa-
tion. Paperboard ‘.output: for the
current week  was 96% against
98% in the preceding week and
94%  for the corresponding week
a year ago. :

Business  Failures . Decline ' —
Commercial and industrial failures
in'the week ending Aug. 15 fell
off from the' high number re-
ported in the previous week but
continued: to be more than three
times as numerous as in the cor-
responding week of last year, Dun
& Bradstreet, Inc. reports that
17 ‘concerns failed 'as compared
with 27 a week ago and 5 in the
same week of 1945,

The . week’s " decline ' occurred
entirely in - failures  involving
liabilities = in excess 'of = $5,000.
These large failures fell off from
25 in the previous week.to 12 this
week. They were, however, four
times as frequent as'a year ago
when only 3 large failures were
reported. - Small = failures  with
losses under $5,000 numbered 5,
up from the 2 both last week and
a year ago,

Concerns failing in: manufac-
turing were ‘about three times as
numerous -as in any other trade
or industry group. At 11, manu-
facturing failures were only 1 be-
low the number reported a week
ago and were five times as high
as in: the '‘comparable (week of
1945, Retail trade, the only other
group with as many as 3:concerns
failing, showed the sharpest de-
cline from last week’s level; re-
tail failures were down to half
the number reported a week ago.

One Canadian ‘failure“was re-
ported, ‘the ‘same as in last week

and in the corresponding week a

‘year-ago.:.' “i:

July  Building = Permits Rise
Sharply. — The estimated value
of building permits issued in 215
cities. reporting to Dun & Brad-
street, Inc,  turned upward in
July, following. three successive
monthly declines. Aggregate per-
mit. valuations: for last month in-
creased - 108% - to -~ $213,589,071,
from :$192,785,440 in June, and

were 140.0% ‘more than the $89,~

001,398 for July last year,

New York City permits for
July  totalled = $41,388,802, up
131.5% over June, and more than
five times: greater than July a
year, ago. o

Wholesale Food Index Declines
~—  Marketing ‘-the - first - decline
since the third week of May, the
wholesale food price:index, com-
piled by Dun & Bradstreet, Inc.,
fell 2 cents from last week’s’ all-
time peak to stand at $5.30 on
Aug. 13. This compared with $4.09
on the corresponding date a year
ago, a rise of 29.6%. There were
six ~advances during the week
against ten declines. ‘Moving up-
ward were wheat, oats, barley,
lard, eggs, and. steers.: Recessions
were noted in' corn; ‘rye, hams,
bellies, butter, cheese, beans, hogs,
sheep and lambs. The index rep-
resents the sum total of the price
per pound of 31 foods in general
use. : ;

Daily  Wholesale . Commodity
Price Index — The daily whole~
sale commodity price index, com-
piled by Dun.& Bradstreet, Inc.,
moved ' within' a somewhat nar-
rower range during the past week
as ' interest centered 'in possible
actions to'be taken by the Price
Decontrol Board. The index' rose
slightly to 225.75 on Aug. 13, as
compared  with 22541 a week
earlier, and with the record high
of 229.67 registered on July 16.

Activity . in grain markets was
limited,  reflecting = uncertainties
regarding - reimposition * of . price
ceilings. Wheat ‘was in good de-

‘I'mand and prices ruled steady at
v+ I'slightly - above ¢ former  ceilings

despite - estimates of a bumper
yield, Oats finished slightly higher
after early weakness, Available
stocks  of oats for'the 1946-1947
crop year »were 'officially ' esti-
mated. at 1,800,000,000 bushels, the
largest on record. Corn was under
considerable pressure ‘and prices
dropped sharply during the week.
The latest report of the Depart-
ment of Agriculture indicated a
yield of' 3,497,000,000 bushels  of
corn for this year, or about 290,~
000,000 above the ‘previous record
production in 1944, Rye' was in
tight supply but prices fell sharply
due to fears of reinstatement' of
price controls. Bookings of bakery
flours: continued at'a slow pace in
contrast to the increased offerings
of family flours which have the
benefit of a higher ceiling. Hog
values declined from the all-time
highs' established last week with
receipts on a.par with the preced-
ing period, but well above a year
ago. -Activity 'in cash  lard “was
slower. Z ¢
Following 'the sharp gains re-
corded two weeks- ago, cotton
prices - advanced moderately last
week to reach new high ground
for twenty-three years. The rise
was influenced largely by the un-
expectedly - low official" estimate
of this year’s cotton erop. The re-
port, issued last Thursday by the
Crop ' Reporting Board, forecast
total  cotton production for' this
season at 9,290,000 bales, as com-
pared ' with - private = estimates
ranging from 9,095,000 to 9,500,000
bales: A broad demand was noted
in spot markets but volume of
offerings remained limited. Re-
ports as to the progress of the new
crop continued 'spotty, with
weather conditions, generally, still
unfavorable except in the Atlantic

and Central ‘States ‘and’in south-

ern Texas, Cotton textiles moved
cautiously  at the newly  estab-
lished OPA ceiling levels.
Hesitaney persisted in the raw
wool market as the result of un-
certainties in the price situation.
Effective as of Aug. 5 to Sept. 20
a néw official price list on greasy
shorn  domestic ‘wools was  isued
by the CCC, under' which 1943
wools were advanced to sell on
a par with wools shorn:in 1944,
1945, and 1946. A’ slight improve-
ment: was noted in sales of do-
mestic wool in Boston and in
Texas, with topmakers seeking
increasing ‘amounts’ in anticipa-
fion of a continued . shortage of
desired types ' of ‘foreign wools.
Imports of foreign wools at East-
ern seaboard ports continued in
good volume. ;
Wholesale and Retail Trade -
Retail volume continued to rise
during the past: week and was
considerably -above that of the
corresponding  week a year ago
when many retail stores closed in
celebration of final victory, states
Dun & Bradstreet, Inc,, in its cur-
rent ‘review of trade. Selectivity
was  very pronounced as  many
shoppers insisted upon ‘brand
names and . quality  merchandise;
consumer - price resistance was
negligible. AN
Food, the traditional best seller,
was bought in" quantity and dol-
lar :volume was sustained at the
high level reached in the previous
weeks, The supply of canned
foods, dairy products, and meats
rose slightly. The abundant supply
of fresh fruit 'was further  in-
creased by additional receipts’' of
apples. Interest in the huge sup-
ply of fresh vegetables remained
high. R :
:Apparel . volume rose as con-
sumer attention expanded to- in-
clude Fall items as well as'Sum-
mer ' clothes and' sportswear.
Sweaters, skirts and suits: were
eagerly sought. Fur coats con-
tinued 'to attract a large share of
consumer attention as seasonal
promotions sustained interest at a
level ‘well above that of a year
ago.: Interest  in: men’s - clothing
and ' furnishings' =~ generally" ‘Te=
mained at the high -level of the

suits, topcoats and overcoats rose
slowly,. w5+ oo s W T L
Interest = in‘ floor' ' coverings,
slightly higher than a. week ago,
was becoming increasingly 'selec-
tive regarding pattern and weave.
Promotions of paper. drapes re-
ceived . favorable - consumer re-
sponse, while’ shortages of fabric
drapes remained acute. The sup-
ply of: curtains increased slightly
this  week and 'attracted” many
consumers - who: were: 'awaiting
more liberal selections than' had
been previously available. ...
Furniture remained high: on' the
list - of best ‘sellers and bedroom
suites attracted increased attenition
while the demand for other types
of furniture remained at'a’level
well- above  that of a ‘year'ago.
Hardware and electric appliances
were frequently requested,
. Retail volume for the country
last’ week was estimated: to . be
from 24 to 28% above that of the
final war week a year ago. Re-

‘gional percentage ‘increases were:

New England 24 to 28, East 27 to
31, Middle West 22 to’'26, ‘North-

‘west 28 to 32, South®23to 27,

Southwest 18 to 22,” @nd* Pacific
Coast 25 029, i+ 9109 It

. There  was about "8fiibst no
change in total wholesle volume
the past week from the high level
of the ‘preceding week, Dollar
volume ‘contihued:to be . excep-
tionally high in comparison with
that of the. corresponding week
a year ago when: V-J Day cele-
brations resulted in a mild decline
in'volume. New order volume re-
mained high and deliveries con-
tinued to improve, oo

Department’ store ' sales

on a

country-wide-basls as taken from

‘| the Federal Reserve Board’s in=

dex for the week ended Aug. 10,
1946, increased by 29% above,the
same period -of -last year.,,",ﬂns
compared ;with' an increase of.
30%. in the preceding week; F’m:'
the four weeks ended Aug. 10,
1946, sales increased by 30%. and
for the year to date by 28%: ., .
Little change was noted in the:
level of retail sales here in.News
York the past week as compared:
with that of a week ago. However;,
a comparative figure with, the like-
period of 1945 reflects a‘ gain of:
150% as a result of the two-day
V-J holiday  last year, A Jively
interest was noted in all lines, for
the week. Mill deliveries of rayom.
goods were quickened during ther
week -and sales volume. of- fine
cottons were accelerated. by, pewr .
prices for combed—yarn',,_fappcs;
Coat -and ' dress deliveries,werey
temporarily delayed by threats of!
the CPA to.take action _on‘al‘ ged:
violations -of ' style limitationss.
Some evidence of price shading:
by department stores in-the sale-
of alcoholic beverages was notedi
in the: week. With the exceptiom:
of imported wines and liquors the:
price-cuts were negligible.
.- According ‘to. the Federal: Re—'
serve . Bank’s  index, - depari{ment:
store sales in:New: York . City for
the weekly ‘period to: Aug..10y
1946, increased 37%: above gthe:. :
same period ‘last year, This com=
pared with an increase '0f133%:
(revised figure) in-the preceding:
week. For the four weeks; ended:
Aug. 10, 1948, sales rose by[84%. :

and for the year to date 34%."

Bob should have been defeated.
They look upon it as ingratitude
upon the part of labor, It was in
the case of Danaher and /Wheeler.

Why they should be so excited

the ramifications of the CIO is a
ccommentary on our Liberal writ-
ers. On just what do they base
their affections? At the time of
his defeat they were writing about
what a wonderful Senator he had
made, what a quiet, scientific and
intelligent worker he had always

upon him because of- his bill call+
ing for a reorganization:of Con-
gress—a  streamlining, if @ you
please, by which all Congressmen
got their salaries raised; with re-
tirement ' benefits' and increased
expert clerical help—had: been
passed. This was an example, they
said, of  how ' a hard working
thinker really served the people,
as against such types as Bilbo and
Rankin; and they always forgeét
to mention ‘in this category, Pep-
per and:Guffey.: ) i
‘You ‘would think that . these
Liberals, "all being v\liﬁt{qlectuals,
men far above the rank and file,
would know that this réfrganiza-
tion' bill is a phoney except for
the increased 'emoliinents. which
it provided. If they 'did Kx[f& know
this, they are more ignorant than
90% of the members ‘who- voted
for the = bill, ‘ihcluding " those
“dumb’ members upon whom
these Liberal writers are prone to
heap-scorn, = = ! :
No Congress can legislate the
rules or the'organization'of the
next Congress. ‘Each Congress is
separate  unto itself.. So:it. will
remain entirely to the next Con-
gress whether it wants.to adopt
the streamlining provided for in
LaFollette’s bill, the reduction of
the size  of ‘the'committees, the
abolition of seniority in.the chair-
manship of committees, etc. Egch
Congress does its own .organizing.s
All in the ‘world that the LaFol-
lette bill has accomplished is in-
creased wages, retirement privi-
leges' and. .other advantages for
members, This writer is not op-

posed to any of them. But mostly

previous -weeks.  The  supply of they have been attempted before

From Wa’shingtbn’ -
- Ahead of the News

(Continued from first page)

now and beginning to ask about

been. ' They were heaping praise |

i irely
SRR

LA S v A

S OO EEE
‘when either the members’iere -
too frightened ‘about public’ opin-
ion to go-through, or intitnidated::
by public outery such as! Roose~
velt set loose. a few.years'agos -
when they passed a’ pension’billy:

similar-to-that now’enactéd} and’ = -

caused agitators to Start’d’*Bun—
dles for Congress” campaigil. Nowr
under the guise' of ‘streamlining
the body in accordance with-the:

'wishes of the Leftists''and”/Lib~

erals, et al, they have gottb‘h“f leir
raise and other things. = =/ Mt
: It ‘was quiet working, sciéntifies
thinking, ' Liberal: Boby wHG' puti

this over, We ‘suppose ;that" is- -
what marks one Liberal who'wass '

an isolationist “and opposed‘ tev
Roosevelt - and  100% pro-Tabor:
against others, who 'were>‘isola~
tionist and opposed to Rodsevelt
and 100%labor. * Heisand

7
A

Frankly, these ' Liberal§U&eems

about: as: queer in. their'‘ratings: '
as the Leftist CIO. B R
~But what is interestin% ']ié“}hi_s:’
Insofar as the goodwil gtif; ther
Washington propagandists s ¢on—
cerned, Phil Murray and Hig'CIO;
have lost ‘something. Régardless:
of how illogical it is, these Lib~ -
erals, distinguished, as we said’
before,  from  the Leftists and.
Commies, but who mostly have:
played their game just as effec-
tively ‘as the' latter can”play: it
themselves—they are bitter’about:
what has been done to Bobd v
He was a personable fellow;but:
certainly no more so to this‘Writer:
than Danaher' or Wheeler: We:
can’t imagine that there. would:
be ia: choice = of * persornalities.
Nevertheless, his defeat seems to
have ‘brought: an: awakening  to
these Liberal writers. It may haves:
a profound atfect on ‘them!!" And:
when: Liberals are profoundly af-
fected, .it is not a small thing:
Some of ‘them reforming in'the:
past have gone back-and asked*
themselves  why on earthithey
fell for the pro-Russia; the anti-
Franco, the anti-Argentine bunk.-
The funny thing about a: Liberal,
when his eyes are ‘opened; they

are opened wide. , Many; of:themx -

switch © completely = over .tobithe:
payroll of the National A$socia-
tion of Manufacturers. :
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» Bankers_f Dollar Ac¢éplan¢es3 Ou'lslanding.‘;vons
- June: 29, $191,719,000.

-+ The volume of bankers dollar acceptances outstanding on June 29,

. amounted to $191,719,000, an.increase of $14,446,000 from the May' 31

"'total, according to the monthly. acceptance survey issued‘July 18 by

theFederal ‘Reserve Bank of New York.  As compared ‘with ‘a year
ago, the June 29 total represents-a gain of $84,826,000. :

' In- the: month-~to~-month - comparison, ' imports and-_exports~a_nd
those. based. on- goods stored..in or: shipped between foreign countries
were: higher while;domestic. shipments, .domestic warehouse ‘credits
and dollar.exchange were lower.. In the yearly analysis.all the items

" were higher in June: 1946, than'a year ago, e
"\ The.Reserve. Bank’s report follows: - :

MONTHLY . ACCEPTANCE SURVEY
BANKERS: DOLLAR ACCEPTANCES OUTSTANDING—UNITED STA'
BY FEDZRAL RESERVE DISTRICTS.
Federal Reserve District— June 29, 1946 May 31, 1946
1 Boston____ © $21,325,000 $21,576,000
B NOW (- W OTK i o 2l e i m e ks 124,831,000 . 110,504,000
3 - Philadelphia 13,663,000 11,796,000 8,019,000
4 ‘Cleveland ; i 654,000 694,000, - 293,000
B Rich | i : 1,169,000
6-Atlanta, L 2,733,000
7 Chicagg... 2,714,000
8 Bt. Louis 335,000
9 Minneapolis. 66,000
10.Kansas ‘City. .
11 Dallas. A 158,000
13 Ban Francisco.... 18,926,000 21,392,000 10,424,000
Grand ‘Total ._.._..o—o_.l__. 0 $101,719,000 - $177,273,000 $106,893,000
Increase for monthu .. $14,446,000 Increase for year-... $84,826,000

June 30, 1945
$17,100,000
63,882,000

593,000,
290,000

858,000

178,000
1,035,000

ACCORDING. TO .NATURE OF CREDIT
“June 29, 1946 May 31,1946
$134,225,000 $123,743,000 .
21,648,000 . 17,711,000
9,940,000 10,718,000
17,238,000, 17,744,000

15,000 , 27,000 174,000,

Based'on goods stored.in .or shipped ; e 000_ 22109 10
between forelgn countries. ... 8,453,000 7,130,000 « 2,529,000
.. The Increase .in. acceptances created during. June ‘may- be considered. contra=
seasonal as since 1925 there .have been 17:-decreases. as.against 5.increases in:that
month.. “Importations of coffee, tobacco, olive .oil, skins, and. cork; and.exportations. of
wheat, lard, textiles, cotton; and other-general merchandise accounted for a large part

of the, increase,
BILLS HELD BY ACCEPTING BANKS:

. /Own bills____ $64,640,000° . Bills of ‘others.. $44,930,000  ‘Total.._..$109,470,000
R Increase for month $1,127,000 H

June 30. 1945
$173,632,000
10,254,000
9,787,000
10,517,000

Imports...
- Exports.
‘Domestioc shipments.

Domestic warehouse credits

Dollar exchange. :

.CURRENT MARKET RATES ON PRIME BANKERS' ACCEPTANCES JULY 18, 1946
:zDays Dealers’ Bl:/ying Rates Dealers’ Seiling,v‘Rn.t‘e;_
S s
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<z, The: following table, compiled by us, furnishes a Tecord of the|"
volume' of - bankers’ acceptances outstanding at. the close of each

moi'gtaﬂJ Since June 1944; :

- 1945
i Feh. 28.

Mar. 31
TAPr. 30.

May, 31.

ey Y 1946~

126,269,000

-4 127,512,000
116,825,000~ |
104,356,000
106,893,000
116,717,000 -
134,533,000
134,592,000

~-~:128,035,000

-~ 144,790,000
154,349,000

iy RaE

mmtean 111,675,000,
AulyC314. . 7 "138,692,000:
- '$09,632,000
~ 111,101,000
114,953,000, . June 30.
‘115,336,000 | “July:31:

- 128,944,000
~ 129,743,000 .| / Dct.- 31..
3 Aug, 31_
Nov." 30..
Dec.' 31

Feb, 28w 166,852,000
162,790,000

- June 29— 191,719,000

Ghanges in Holdings of Reacquired Stock
. ofN. Y. Stock & Gurh Listed Firms
;The New, York Stock Exchange announced on Aug, 15 that:the

‘:fc}lliiwgng;, companies-have. reported changes. in the amount: of stock |-
‘helqig{s‘ ﬂheretoforev reported by the Department of Stock List:

¥
. ik

HOTHG . Sbares' ' Shares
Previously - Per Latest
Reported = Report

1 ‘None

98,523 197,634
g 197,558 -

75,464

$90

2,585

5,764

20,039 .

1,516

1,0€7

23,345

Company and Class of Stock—
Armour and Company, common
Atlas Corp,, ‘¢ommon
“Borden; Company - (The), common
Burlington * Mills. Corp., common
City’Inyesting Co., 5% % ser. cum, preferred
-Collins «&: Aikman. Corp., common
%xtl;:g;?menlcaﬁrs‘:g?r,Co.. (The), 7% preierred
; iona nerals C d
Jewel Tea Co., Inc,; c(;srz“ml‘xsmical S0 B cOmman. ..
Johnson: & Johnson,  2nd . pfd. 4%, sories. A
Common: .- :
National Cylinder Gas: Co. :
G :ga:!bouald ]%:‘Istiilers Products Corp.;. ¢ommon.
utboard Marine & Manufacturing:
Plymouth: Ol Lo somos ing:.Co.;. common..
Purity . Bakeries Corp., ‘common
Sheaffer; (W, A.) “Pen Co., common.
Sinclair. Oil Corp.,. common
Sutherland Paper’ Co., commen i
Unitetd ' Merchants and. 'Manufacturers, common
Waldorf System Incorporated, common ;
‘White (8..8.) Dental Mfg. Co. (The), common,
(1)2-for~1"split-up. - Effective.date i~  April. 9, 1946, g

g 2) Decrease- Y s ’ }
Smo‘n {Plén. ase: Tepresehts sbares dellvered‘under,‘ 1;1}@ Employees’ ' Extra'- Compen-~

(1)

; The ' New' York Curb Exchange made public ‘on Aug. 15 the
following,‘changes' in' holdings of reacquired:stock as reporfed to. it
b‘y issuers.of fully listed; securities .traded:on that- exchange:

Leed 254 . : snares: . Shares-

Previously : Per Latest
° Reported = Report,
- 2,350 200
None
11,708

Company.and Class of Stock-—
American Cities-Pwr. & Lt. Corp, (A opt, div.
Amer{can Cities Pwr, & Lt."Corp.(Cv. A opt.
,Ameru:an General Corp., common
#ouity Corp. (£3 conv.. preferred) : 79,220
Grocery Store Products Co. (capital)__ - g
Hartforq .Rayon: Corp., v.t.c. .common.. . 13,613
Hussmann-Ligotier Co., $2.25 preferred 1 ] 7
Hygrade' Fcod Products Corp., common
King-Seeley Corp,, common.._._._________ .~
Morris:Plan.Corp. of America, common. ...
New-,X'Q\rkngerchﬂndlse Co.; Inc., common....
Niag».ra‘slhure Corp., B. common
e FI SN : 3

series. 1936)
div. series)..

275
43,070

782

7. %1597
134,431

. 256,168

itized for ERASER

aser stlouisfed.or

G ! Fa
Jan.;31....... 166,352,000

Wholesale Prices Up 1.1% in Week Ended
Aug. 10, 1946 Lahor Dept: Reports™

“High_er. prices for agricultural and.industrial commodities were
responsible. for a rise of.1.7% in. primary market prices-during the
week ended’ Aug: 10, said.the Bureau.of Labor Statistics: of the
U. S. Department of Labor. on Aug. 15, ' The advices added. that. “at
127.1%: of the 1926 average, the. index of commodity . prices,: pre-
pared by the Bureau.was.12.8% higher;than before: temporary. sus-
pension of OPA controls. and:20.56%: higher than at the:end of the
war.” During the past.2 weeks, the index has advanced 2.4%.” The

‘Bureau further: reported:

. “Farm Products and  Foods." Primary market prices of farm
p_roducts,' many of .which. are still uncontrolled, rose: 3.7% during the
week, with adyances for some livestock and fresh fruits and vege-
tables, - Prices of hogs and lambs were, higher with good demand for
choice.grades.  Prices of cattle, ewes and wethers and. most. grains
decreased.. Prices increased:for potatoes in most markets. Prices
of ‘onions -were higher and.lemons. and oranges decreased. = Cotton
quotations.rose from about 32 cents to 34 cents per pound (8%). On
the average prices of farm products were 15.7% higher than at the
end of June and 26.5% higher than last year, - ! ’

“Price increases for dairy. products, fresh. fruits: and vegetables
and meats, which more than offset. lower prices for cereal products,
caused an advance of :1.2%: in. food. prices. ' Butter: quotations were
higher with improved demand. ' Higher prices.of pork cuts and lamb
reflected increased livestock prices. = Prices of mutton in less demand
than other meats, dropped sharply, and. dressed poultry prices.de-
creased... Prices of ‘wheat flour averaged 12% lower. as new. ceilings
were, announced. below former / quotations, ' Prices of" rye. flour
dropped .sharply. Food prices:were 27% higher than at the end of
June and 34.7% above a.year ago.

“Other, Commodities.. Sharp price increases. for. cotton goods and
petroleum products were: chiefly responsible for.an advance .of 1.5%
for all-commodities.other than farm products.and foods.. Prices for
cotton ‘goods advanced, following OPA ceiling. increases.to cover the
higher costs.of raw. cotton. Inereases for crude petroleum, gasoline,
fuel oil and paraffin, exempt:from OPA. control, ranged from 7 to
23%.. Prices of some:hides and skins dropped sharply from the high
levels of uncontrolled prices. ' Building material prices averaged
slightly higher, as increases for brick, cement, wallboard and hard-
ware, reflecting. OPA ceiling:'adjustments, more than offset: sharp

decreases for some paint materials with restoration of OPA: controls. |-

Prices of silver were up sharply with an OPA: increase: following
the increase in the: Treasury. buying price and: solder and babbitt
metal were also higher. Soy-bean oil; in short supply, rose in price
and there: were further advances for boxboard. -Soap prices de-
creased.with restoration of | OPA. ceilings: "Prices of all commodities
other. than: farm:products .and:foods.have increased 2% during- the
last 2 weeks and 5% since the end of :June.” :

CHANGES. IN. WHOLESALE PRICES BY' COMMODITY GROUPS
FOR. WEEK. ENDED 'AUG. 10, 1946
11926==100)

i Percentage changes to

Aug.; 10,1946, from—
8-3. 7-13. 8-11
1946 - 1946 1945
17+ 53,4202

8:10 * 8-3. 7-27. 7-13. 8-11
19467 1946 1946 1946 . 1945
£127.1° 125.0/ 124,17 1207 '105.7

157.3 153.9
140.7 11340
1440 129.1
109.5 '108.8.
7902 901
113.3 7113.0°
132,61 131.8
. 100.3. 98.4
11255' 110.7
61017 ' 98.3
£140.2:7137.2
109.0.107.5
119.3 * 115.3

: 1. 1168 113.3: 1007
All commodities other than farm . ]
" products and foods..........110.8 :108.6.:106.9 " 999

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM

AUG, 3, 1946 TO AUG, 10, 1946 : ;
; . 5 Increases’ :
Petroleum products 11.3: Meats
Cotton: goods 2 .2:-Other building. material..
Fruits and.vegetables. 2 .7 Furnishings ...
Other:farm product§. o o ..o a 4 Cement
Livestock and poultry.. ;- Fertilizer:: materials
Dairy products. Oils: and fats
Nonferrous metals .1 Paper and pulp.
Brick and tile . < Iron. and’ steel
Other ‘miscellaneous ..o mmmoemn P Other ; foods,

‘ Lumber

- Commodity group—
All dities..

Farm products.
Foods 144.0-

Hides and leather products.._.138.3 143.0"
Textile Products cuoociioanl 114.6. 110.8-
Fuel ‘and lighting materials_ ... 96.6 ' 92.5
Metal and metal products._ ... '113.5'
Building .materials.___l_l._ . ...132.4
Chemicals and allled products.. 98.2
Housefurnishings

\lacall

156.5

+
+
1423 o
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+
-
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95.3

Semi-manufactured .. ¥
102.0.

Manufactured products
‘All commodities other than farm
products
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coooob00M

Decreases

10.8 ' Leather
5.9 Grains .
5.5 Paint and paint materials

Hides ; and  skins
Cereal ‘products.
Cattle  feed

*Based on. the BLS weekly Index. of | prices’ of approximately 900 commodities
which measures changes in:the general level-of primary market commodity prices.
This dndex should he: distinguished : from 'the: daily.index of 28: basic materials.. For
the most.part, the prices. are-those, charged - by manufacturers: or producers or-are
those - prevailing, on' commodity exchanges.  The weekly /index; is  calculated. from
one-day-a-week prices.. It Is~ designed as . indicator  of  week-to-week  changes and

sbould ‘not: be. compared’ directly. - with, the monthly. index.: . :

l?residenl§Signs;Fbreign,Service Bill
- —Increases Pay of Envoys

. The:United States foreign service.is tqf be.expanded and strength~
ened-and top diplomats salarieg are:to:be increased;from $17,500:to
$25,000 under legislation: signed:by. President - Truman on.Aug. 13:

| Sponsors-of the: measure are-said, to. anticipate:that the:salary: in-

crease- will attract- high-calibre negotiators into. the State.Depart-
ment with compensation comparable to: industrial levels. ' In-addition
to providing a $7,500 :yearly raise®- g ;
for Ambassadors and:Ministers in [said the Associated: Press: which
the larger- countries, the Associ-|added: e X :
ated Press stated in its dispatch| ““Other changes enable the State
from: Washington,. the bill - also | Department to: :
makes. it-possible-for lower-rank- |- 1. Set up a-foregin-service insti+
ing- foreign-service officers:to re- | tute, similar:to  the- Army-Navy

ceive -a:maximum . $13,500 - salary | Staff College, to train dpilomats,

“2. Retire sexvi(ig officers who
fail to gain promotions.; - g
feeg ‘gringp Americar - attaches
home: once’ every two years, to
keep - them . in: closer . touch: with
domestic-events,” :

As to the President’s comments
with the signing: of the:bill, the
Associated ‘Presg:reporteds: i

“While we strive to reach In-
ternational agreement on: the
large and, confused issues, *‘}\Il_r.
Truman said‘in a statement; “we
can make: progress by trying: to
perfect those instruments . of: -
ternational-relations which it lies
in our power to improve.”. It was
significant thatthe measure came
to him at a time when the labors
of Secretary of : State Byrnes. at
the Paris peace-conferences: ' are
demonstratnig how- great a. stake
the United ‘ States: has in u‘rorlgd
affairs,” he said, and added: “This
Administration: is: doing: every-=
thing possible to back up our.par-
ticipation ‘in’ the United Nations
and ' its- ancillary organizations,
and in the International Bank and
the International Monetary ?‘ungl.‘ !
This Foreign Service legislation is
consistent: with: all our: efforts: im.
this field.” ;

“The  bill, the: President said,
creates a new- model service- to
replace the out-moded ' plan laid
down in 1924: ‘One-of the basic
reforms is a revision of the salary
structure- so that:a man without
independent' means can serve. his
country ' as: an - Ambassador: or
Minister or in any Foreign Service
position® as effectively as.a
wealthy man,’ -the President .said.
“At the same time that the bill
improves compensation: it subjects |
the service to more rigid require=
ments in regard to promotion and
training; it seeks to keep: our dip-
lomats and - consuls - from: losing
touch ‘with ~American life: and
thought' by> providing. more fre-
quent andvaried ass1.gnments.- in
this country; and it‘tries to make
the service truly representative:of
the whole Government by making
it possible: for the best: qualified

men and women in.the country, |

in or out of the Government, to
have tours-of duty: with the For-
eign Service in any ‘of its ranks.t

New Albanian Currency;

A new’ Albanian currency law
went- into  effect: July 15, 1946,
says: an announcement: from- the
State Department. at- Washington
Aug.- 13, which also: states: “The
law provides that a person in Al-
‘bania receiving remittances.ln,thg
-form .of ‘checks; bills: of exchange
and money orders will receive 2.7
Albanian - francs per dollar; less
‘the bank’s: commission. " This
compares with the former rate of
95 Albanian:francs to the dollar:

“Tt is understood that Albanian
‘authorities, open. and ' inspect. all
parcels = entering . Albania .frox:n
abroad. = Wherever currency.  1s
encountered it is confiscated® by
the' authorities.’ In. such' cases
where the packages are forwarded
16 the addressees the latter have
no means of knowing that friénds
and relatives have made an effort
to forward currency to them.”

Removal of Parcel Post !
Restrictions Outside U.:S..
Postmaster:Albert Goldman-an=
nounced that effective: Aug: 6; the
provisions; of  Order 'No: 17.471;,
dated -April. 20, 1942, - ‘entitled
“Limits: of- Weight and. Dimenz
sions: of : Mail : for- Delivery. Outy
side ' the- United. States;” which
remain in force were removed: As
a: result: ofthe  removal of: the
limitations: imposed. by: this ordery
it-is announced; parcél post packs
ages may. be accepted for mailing
to foreign, countries 'without. re-
striction’ as. to.frequency of m;axlq-
ing subject to the limits of weight
indicated in Part II- of the :194%
Postal Guide -as amended, ;with
some necessary. exceptions; furs
ther . information about -which .
may be: obtained; at  any ~post
office. SR
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 Moody’s Bond Prices and Bond Yield Averages|

:Moody’s  computed: bond | prices and ;bond' yield averages ‘are
liven Ain’the fo]lowing table. '

‘MOODY'S. BOND PRICES.
(Based on Avemge Yields)!

U.8. . Avge,- §
; Corporate by Rntmgs' g
Aan Bas

Govt. - Corpo«-
Bonds rate®
123.39'.118.40' ) 123. 13" 120 63' 118 20' 112.37
123.39' 118.40-/122,92 : 120.63  118.20 ' 112.56 °
.- Stock Exchange Closed::
123.49:118.40° /122,92 . 120,63 118.20 112.37
123.49°/118.40" 122,92 120.63. 118.20° 112.37
123.52 1 118.40:7123.13 120,63 ' 118.20 7 112.37.
1123.52:7118.40  '122.92°'120.63 .118.20. 112.56
123.52 118.40' ;122,92 120.63 ./ 118.20 "114.56
. Stock Exch Closed -~ ; i
123,49 118.60° 123.13 /120,84 * 118,20” 112.56"
©123.49 1118.60 - 123.13" 120,63 °118.20" 112.56
123.49 118.60 123.33 . 120.63" 118.20 | 112.56
123.45'°118.60 123.13°° 120.84 +118.20 ' 112.56
123.45'°118.60 123.13° 120,84 ' 118.20: 112.56
Stock Exchange Closed
23.45 118.60° 323.13 120.84 118,20 112.56
‘118,60 ' 123,13 120,84 118.20 ' 112.56°
118.60: 123,13 '121.04".118.40 112.56
'118.8)° 123,34 121.25 118,40 ©112.37
118.80 123,56 121.25 '118.60 ~112.56
118,80 123,34 121.25  118.60 " 112.37
118.80° °123:34 121,25 :118.40 112,56
118.80°:123.34 © 121.25° '118.40 112.56
118.80° 123.34 .121.25 118.40 112,56
118.80° 123.13 ' 121.25 - 118.40 112,56
118.80" 122,92 121,46 118.40° 112.56
118.80 © 123.13 121,46 118.40 112.56
118.60 : 122.71 121,46 118.20 . 112.56
121,46 118.60  112.75
121.67 118.60 113.12
118.40 113.12

118.80 - 122,92
119.00° 122,92
119.00 123,34 12125
119.82° 123,99 12229 119.41 ' 114,27
120.22° "123.34 121,88 119.00 114.27
-121.25° 119.00" 113.31
122,50 ' 119.61  114.46
117.40  112.19

U, Indus
11.) 24 119 00° ~121.46
115,24

119,00 121.25
119.00 131.25
7 119.00* ¥ 121.25
119.00° 131.25
119,007 121.46'

119.007" 121146
121,46
©121.46

115.24
115.24
115.24
145.24
115.24"

115.24 !
115.24°
115.24
115.43
11543

115.43'
115.43
115,63
115.63
116,02
115.82
116.02
116.02
116.02
116.02
116.22
116.22°
116.20
116.41
1i6.61" -
116.41
117.40
116.41
115.63

117.60
114.46

121,46

121.25
121.25

122,77 121.46°

124,14
124.24
124.11
12417
124.17
124.02
123.99
123,99
124,14
123.83
124.49
124.33
125,61
126.02
126.28 "

126.28
12339

121,46
| 12146
121.46
- 12146
121.25
12125
121.04
121/04
< 12104
121.04
121,04
121.04
122.09
122,09
122,09
122,50
120.63

17
100

Apr. 26___.
Mar.29.0
Pev. 21
JAm 25l
High 1946....
Low 1946

i1 Year Ago:

- Aug.. 20,. 1945.
42 Years Ago
Aug. 18, 1944

119,00 123.12
120.02 “124.20°
117.60° ' 121.46° " 119.82

121.75.- 115.82 - 120.84  119.00° 116.02  107.98  112.56 119.41

112,56 118.60 " 117.20" 112.37 103-.36

MOODY’S BOND YIELD AVERAGES
(Based 'on Individual Closing Prices)

Avge. § ; :
Corpo- . ' Corporate by Ratings® Corporlte byGroups'
‘ zute' n As - oA .. Bas  R/R 2 - Indur
s T4 2.8 270
Etock Exchnnge Closed LS g i
1.51 723 262 2,74 289 200

251
Tsi oamee ask 2.89° 200+
151 2080 B0 | 289 ©2.90
151, 289 270
289" 210"

2,807
«2.89"
2.89:
488
: ,233

i 288"

119.84' 106.92,

1948

256
2.59
2.59
2.59
258"

2588
112,58 |:

2.58

12,69

20 - 2.58

2! .

$ .'72 2500
0 QAL 2 505 X
Exchsnga Clesed

PWFNN-N?
S mmO oo e S
RN B R

zagan

1 3.59

:,2:»

2.68
2.5¢
2.6¢
2.58
2.58°
2. 59 g
©.2.56
©2.60
‘2;60‘
80|
2.6¢
2.6C
2.6C 1
2.58
2.58

i e
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287
' 9.93*
2.7

2.50
2,58
2.45

2.70
218"
2.67

o u.u!w‘ws-'sm&'séwws»u

(=]
£ 23822538

- 2.53 2.53
1 Year Ago ’

‘T AUg. 20; '1945." - 2.6 270 . 2.85 3.03  2.87
z Years Ago . A A 3
Aug.' 18, 1944 372 2.19 3.04 ° 3 55 3. 34 295 279
*These pricen are comput.ed {rom average yields on the ‘basis of one “typlc.p' bond
(3%7- coupon, maturing in 25 years) and do' not purport‘to show ‘either the average
. level -or’ the ‘average’ movement of “actual ‘price - quotations. They’: merely’ serve tc
llustrate in & 'more comprehensive’ way. the relative levels and the relative movemen

. of yleld averages, the latter being: the true picture of the bond market. = -
NOTE—The. list used in compiling the averages was gi Vi H
um- of tha “Chronicle’  on page 2508. . g Biven o e Moyl 194

~ June Portland Cement ﬂulpul 62% Higher:

Production of 14,489,000 barrels! of cement in ‘June; 1946, reported

to the: Bureau of Mmes, Ui 8. Department of ‘the' Interiory was: 62%

. greater than that reported for June, 1945, 'Shipments of : ‘14,558,000 §:
barrels were 44%: greater than thOSe Teported for the correspondmg
month: of 1945, . These figues: testify impressively to:the strong. up-
ward trend in construction. . Mill stocks on June 30-were 1% lower

. than:on May: 31,1946, and- 36% lower than'a year ago. Clinker

“production: of .14, 453 000 barrels iniJure, 1946, was:72%' above that
reported. for June, 1945. The industry: opetated at '73% .of  capacity

in June, 1946; compared: with- '45% a year: earlier.’ Cumulative: fig-.

. ures for the ﬁrst half ‘of 1946 -show a" gain' ‘of 64% 'in production;

69% in shipments:-and 67% in: clinker productlon compared ‘with
the first six months-of 1945, i

Demand for cement,.as. indicatéd by mill: shipments, was’. ‘higher
than' in .June, .1945,in.-all contmenfal dlstrn:ts but -was lower ' in
Puerto--Rico. - In-'two* districts- and Hawaii shlpments were. more
than double those of June, 11945,

o PORTLAND CEMENT‘]’N THE UNITED STATES PUERTO RICO AND-HAWAIL
‘Pertod End. June 30— § i M ——1946’——M0nth—1945—— —1946—6 Mos—1945%—

Fﬁnished cement:
Production 14 489 000" 8,929,000' 69,420,000
Shlpmentz o 14,558,000 " 10,083,000 * 73,953,000 .
'gWDCksit(Juned 30). 1!,388,000 A 18 535, 000 : PR NG
apacity use : A I3 % 4 ¥ i
Clinker : % oy
'Production’ - 14, 453 000 8,416,000 70,703,000
’Bmckr (Jung -30 4 912)000' > 5;273,000 ¢

Corponu %’ Groups®:

+119.00' ' 12146 |-

121.25 |

12146 |

117.20

259
12,68 f

258 | |
26271 " By

2.68} ¢

| climbed: to ' $4,788,000,000; slightly

.| made‘under the ‘GI Bill of Rights.

42,247,000
000

42,359, 000

Deparlmenl Stores Sales in'New York-Federal
‘Reserve District in June, 31% Ahove Year Ago

s
i
i

The' Federal Reserve Bank of

that: June ‘sales’ of -department ‘stores’ in'the' Second (New"York)

Federal Reserve District increased

Aﬁmed sales for January to June, 1946, were up:34% from:the similar
Stocks of merchandise: on' hand -in
department stores at. the end ‘of June; 1946 were" 16% over those

perlod ‘of ' the " previous' year.:

of 1945; -

. The apparel. stores in the New
31% gain in the net sales in June.

of the monthr were 22% over the figurés for June 1945;
The following is the bank’s tabulation;

DEPARTMENT STORE TRADE BY

Second Federal Reserve District

Department stores—
Second District..

New:York -announced on July 19

37% over a:year ago.. The com-

York ReserVe Distriet: reported a
Their ‘stocks on’ hand at'the close

MAJOR: LOCALITIES JUNE, 1946

Pércentage change from preceding year
Net sales——— Stks. on Hand

~June, Jan.-June,
1946

New York City

Northern New Jersey.
Newark._

Westchester and Fairfield Counties..

Bridgeport
Lower Hudson River Valley..
Poughkeepsie.

Opper Hudson River Valley.

7 Albany.

Soh

tady,

Central New York State

Mohawk River Valley.
Utieca,

Byracuse
Northern New York State.

Southem New York State.

hamton.

E]mim

Westem New York State,

 Buffalo.

ngam Falls..

\ppuel storea { chierly New York City)

26" shopping ‘days in June, 1946, 25 shopping days in June, 1945,

INDEXES ‘OF DEPARTMENT STORE ‘BALES AND' l'rocxr
Sécond Federal Reserve District" ;
d (1935-39 avernze—l-g ;gO)

2.58 ¥

sms (average monthly), unadjusted.:
“3ales (average daily); unadjusted
Sales (average daily), seasonally adjusted..

3tocks, seasonally’ adjusted..--_--_-_______.._ *

Sﬁocks,unad, hed.

'Revlsed

im)sxl:s OF DEPABTMENT STORE SALES: FOR SIX . LEADING' ch'ms IN Tulf
' SECOND*FEDERAL RESERVE DISTRICT

1935-39 ‘average==100

£
&
Average'tonthiy,’ unndjusteda—

Apr;

176

+New York City:.
Newark: . :

Buttalo

R

WL PR AT )
| NaP’l Distribution -

‘ ol g
Council Formed

Creation  of 'the: National Dis<
tribution’ Council - was “announced
on Aug. 13 by Secretary of Com-.
merce: Henry A.. Wallace.  The.
Commerce " Department ' makesg
known that the' NDC was formed

for the primary.purpose of help-

ing " American’ industry improve
its - distribution capacity and:ef<
ficiency. The work.of the Coun=
cil, which: is a voluntary - group;
will ‘becoordinated with that of
Government by Under-Secretary
of Commerce, Alfred Schindler,
himself a sales executive of many
years’-experience. In announcing
the ‘Council, Mr. Wallace said:
“The . functmn of - the . Council:
will 'be ' to stimulate ‘American
business to' utilize every practical
means whereby America’s ability
to distribute ‘and . ‘consume.. the
products . of its - farms, - waters,
mines . and . factories can ' keep':
abreast’ of ‘America’s’ enormously
increased  capacity to'produce.
“We must look: forward tothe
not +too - distant. day when' the
present seller’s market becomes a
buyei’s ‘market,  If we are mnot
prepared to meet that day it'can
easily become ‘the nation’s num=
ber one problem. It is.my sincere
hope-that 'the: National Distribu=
tion’ Council; which represents a
-voluntary, ]Olnt ‘effort on the part’
of business and Government,: will
contribute: greatly to implement-
ing the kind of sales, advertising

‘|and ‘other: programs which  will"

keép'consumption‘in balarce W‘ith‘
our increased production.”
Under-Secretary Schindle r
amphfxed in - part as- follows:: i
“During “the war;: - the- “Unitéd
States .about ‘doubled. its capacity:
fand its ‘ability :to: produees  This®

I reeord ‘was established when up=

wards - of 710,000,000" of “the coun=-
'try’s most physically’ it ‘workers
were © in< the-.armed . services: .
'Clearly thé teturn of these men to:

% [¢ivilian § life -and ‘‘the 'conversion:

from war: produetion”to" cl

ivilian“
peacetime goods. presents’ Hlos=

SR e ggglin.

\vsy

216 308"

4
v

I}vetage d:my, 1u\adj ueted—-

209’

‘New York - City
CUNewark'

anfalo'

syracuse % —

M =0 ¥
°Ave'rage ﬂauy, sensonally adjusted-—
i New York Cit;

y.
. Newark

* ‘Buffalo

Syracuse.
L WP ! &v

1" SRevised.

Real Estale 'Fi'haﬁeing;:
At Peak in [ st Half 1946

I For the first half of 1946, real
estate . financing. in' the  nation

more‘than the total for all of 1941
‘which was. the last pre-war year,
theé Federal Home Loan Bank ‘Ad=
ministration réported from‘ Wash
ington:on-Aug: 3.
I’ The” January-June figure : waS‘
87% -greater than in: the-similar
period of 1945, said ' the report .of:
the ' National ' Housing Agency
which went on to say: :
#*Among factors contributing to
this  rise, which' gained: speed
about a'year ago; aré thé:con~
tinued market 'deniand for exist-
‘ing’ houses, ‘a+ sharp inerease: in;
‘new: home bulldxng at ascending,
costs, further rises’ in real estate

prices as reflected in'larger loans: E
ports of non-farm '‘mortgages of

to:finance ‘purchases of properties
and.a: growing; number of high
percentage:loans on'homes' being

“Another 'development revealed

| was:shared by: all types of lend-

by ‘the figures' has been a:shift in

smngs and’loan’ assdciations...
“Insurance-' Companies'

Banks .and trust companies .
y[utqgl. savings banks

! *Includes figures for® Hawdii: mr Ma and June only.
Teporting in May; 1945;- ¥: only.~ New plant first started

Mi s lending' institutions .

the proportion:of ‘total financing
by the various' types of  mort=
gagees.. Commercial ' banks- ex~
panded  their ‘share: of the aggre-
gate of mortgage recordings from
19% during the first half of 1945
to 24% this year and mutual sav-
ings banks’ totals went from 3.5
to 4.8%:" Savings and loan asso-
ciations accounted for 34.9% of
all' recordings during the  six
months, a little more than in: the
sare’ period of  1945.

“From a post-depressmn month-
1y high'of $964,000,000 reached in
May, real estate fmancmg during
June: dropped 5%: - This-decline |

ers “exeept insurance companies
and" banks ‘and trust' companies,
whose ' recording ' volume' in-
creased  somewhat. - The 'largest
relative decline from:May, 10%,
was: that: shown: for' individual
lenders.”

The estimates are based on re-

$20,000" or'less recorded in' local
communities. Such'' recordings
during the first half of 1946 were
:as-follows::

Number- " - Amount
413,803 $1, 672 338,000
+ 35,562 - 844,000°
267,996 . 1, 161 504 000

. 45,144 230.11’7 000~
312,585 991,582,000
118,372 .. 535,586,000”

Percent,

0'1'sali challenge--to -distribution, in<-
| cluding sales-and advertisinig.” To *

do’this job’will require’the:same="

[individual ‘and ‘joint .energy,. the:

same - inspired-. coeperation’ -bé«’

|tween  Government and’ business,’

the ‘sameé will-to~-win that- it' took:
to-attain' the military. and" pro=.
duction goals of the war.”

|- Raymond Bill: will : sefye - as

Chairman  of ‘the ‘National ‘Dis=

} ftrlbutxon Council, He is President .

and- Editor of: ‘‘Sales:Management
Magazine” in ‘private life! ' Like*:
allother members ‘of the" Councﬂ
he is contributing his time 'and ef2
fort.  He'was'the first President
of the® National ' Federation - of
‘Sales Executives; with-which he
has' been prominently: identified.: -
ever since.  Mr, Bill said in part:’

“The objectives of NDC will be
revealed in some detail following
its next “meeting when formal
adoption of these objectives takes
place,; Meanwhile, suffice it is to
éxplain that the NDC is working .
with:Government to the ends (1)~
that people 'in all: walks-of 'life
will better'understand: what ‘dis=<"
tribution is, how it functions and
what it contributes to:our- Ameri=:-
can way. of life; (2) that distribu= -
‘tion ‘will be more effectlve and -
efficient; both in the size:of:the:
total job' that is-‘done and in the-
quality of the ways by which it is
done, and (3) that there” will ‘b&”
better sales planning, on the: part
.of \individual ‘companies and in=
dustries.”

The other members of NDC aréy”
J.'C. Aspley, W. V. Ballew, Elon :
G. Borton, Robert Brown, Gen. A,
J. Brownmg A.: O. Buckingham;
LA, E. Danielson;  Donald - David,
Ned Fleming, C. Scott Fletcher,
‘Walter Fuller, : Fred® R. Gamble;-
Dr.Albert Harmg, Lyman L: Hill)’
Arthur A: Hood; Charles M. Isaac
Georgé'S: Jones Jr,, Edgar Kobak
Harold D, Laidley, Ed- Meredxth
Don - Mltchell Dr. Paul H. Ny—-
strom," William - Rados, Alfred’

: Stanford Phil Stull, Donald ‘Tan-

< rotal’

1,193,462 $4,787,971,000"

| sill, Arthur Walsh' and Paul West,

gitized-for-FRASER
p:/lfrasér.stlouisfed.org/
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‘Weekly Coal and Goke Production Stalistics: |

The production of bituminous: coal continues, as in the three weeks
past,, to ‘show"little’ change’in “trend.' : The total output in the week
ed-Aug. 10, as estimated by the United States Bureau of Mines;
wasnl2 300,000 net tons, an increase of 45,000 tons over the preceding
week and a gain of 810 000 tons, or.7%, over the corresponding week
.0f,1945, : During the calendar year through Aug. 10, 1946, the cumu-
lative . production of ‘soft ‘coal ‘was approx1mately 303, 875 ,000 ' net
tons,, which was a decrease ‘of 16. 4% :below. the: 363, 452 000 tons
mined -in the comparable period of 1945 through Aug. Y

‘Production -of  Pennsylvania ‘anthracite’ for the week ended: Aug
10 11946, as estimated by the Bureau, .of Mines, was 1,255,000 tons,
an incerase of 43,000 tons (3.5%) over:the: precedlng week ‘When
compared with the output in the corresponding week of 1945 there
‘was an increase of.71,000. tons, or 6.0%..;The calendar: year to, date
shows an increase of 8.2% when compared with the correspondmg
Pperiod of 1945.

The Bureau also reported that the estlmated productxon of beehive
coke in the United States for the week ended Aug. 10, 1946, showed
an increase of 3,200 tons when compared with the output for the
week ‘énded - Aug. 3, 1946; but it was 10,400 tons less than for the
corresponding week of 1945 ;

mTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL AND LIGNITE
(In' Net Tons)
— . Week Ended
1946 1946 1945

Aug. 10, *Aug. 3, :Aug, 11, ‘:tAug. 10, Aug. 11,
12,300, 000 12,255, 000 11,490, 000 303,875,000 363,452, 000
2,050,000 - 2,043,000 1 915,000 - 1,637,000 . 1,920,000

fSubject to current adjustment 3 .

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

-Week Ended

S 4

~—Jan. 1 to Date—
?Bitpzh'!nous coal & lignite—

1946 1945

L dncluding: mine tuel--
Daily - average

*Revised.

‘,alendur Year o Daté

§Aug. 3, Aug. 11, ’%,, 0, Aug. 11, ' Aug.14,
1946 0. 11945 194 1945 1937

1,212,000 1,184,000 36,518,000 - 33,760,000 32,370,000

1,165,000 1,138,000 . 35,109,000 32.460,000 30,752,000

({5
- D
; tAug. 10, 1
. Penn. Anthracite— - 1946
"Total incl. coll. fuel 1,255,000
- $Commercial produc, 1, 207 000
4 Beehive Coke— ! 3y :
United” States total . 112, 300 109,100 122,700 2,221,300 ' 3,763,500
*Includes washery and dredge coal and coal shipped by truck from
operatlons tExcludes colliery fuel. ' fSubject to revision; - §Revised.

B EBTIMATED WEEKLY PRODUCTION OF BITUMINOUS COAL AND LIGNI’I‘E
BY STATES, IN NET TONS
(The current . weekly estimates are. based on railroad cnrloadlngs and river
shipments ‘and are. subject to 1evision on -receipt of monthly - tonnage. reports  from
dlattlct and State sources or ot tinal -annual returns from the operators.)
eek I‘nA-A

' 2,235,000
authorlzed

- Aug. 3,

Alaska
Arkansas nnd Oklahoma
Colorado:

Geoxgla Bnd North Cnrolina--_-_
Tlinois. ¥
7 Indiana

Towa. g s
Kn.nsas and Mlssouri_____.. _____
y\-u-EastFrn

Kentuekyl-bWestern ______ ol e

1 T
' Michigan

-Montana . (bitum, & lignite)——c..
New Mexico. 4

North; & Sonth Dakoa: (lignite).-.
©Ohio S ey 4
;ennsylvlm‘g‘(bltuminous)

Texas / bituminous & lignite)....
Tezas /A bit ignite)

Virginfalllli:
' Washinghan:!
fWest 4 Virginia—Southern.....

IWest, Virglnia-—Northern-__-_:. ;
Wyoming'

§Other Westem States

158 000 171,000
*

12,255,000 /12,500,000 \ 11,214,000

es operations on the N & W C & O Vlrglnis.n‘ K. & M; B.C. & G.;

. and on‘the B, & O. in Kanawha, Mason, and Clay Counties. IRest of state, including
the Panhéndle District and Grant, Mineral. and Tucker Counties, " §Includes Arizona
and Qregon.  *Less than 1,000 tons. . : A

?;fl!?Lalesl Summary of Gopper Stalistics

The'Copper Institute on'Aug. 12 released the following statlstxcs
pertaming to production, deliveries ‘and stocks of duty-free copper.

amddkniv OF COPPER STATISTICS REPORTED BY MEMBERS OP.THE COPPER
, INSTITUTE - : :

L5

BRI
1ok,
ey
'u.s. Diily
Free Copper
Year 1939_.
Year 1940...
Year 11941,
Year 1942_.
Year 1943__
Year 1944_. -
Year, 194535,

7 Mos,, }?ﬂﬁﬁ

Jan.,. B
1943”

. (In Tons of 2,000 Pounds)
3Refined
; Btocks
‘End of
?erhd
*89 485
145,772
075,564
165,309
252,121
66,780
176,512
. 101,183
59,715
57,142

oy
b
1 Deliveries
to Customers
Refined , tDomestic Export,
818,289 ' 814,407 ' 134,152
1,033,710 1,001,886 48,537
1,065,667 1,545,541 307
1,135,708 . 1,635,236
1,206,871 1,643,677
1,098,788 1,636,295
1843.113 1,517,842
,246,086 621,716

67,726 * 145,904
69,950 172,585

-Btock Increase(+)
or Decreases (—)
§Blister = Refined
+17,785  —-130,270
—41,417 ' - 16,713
48,671 =~ 67,208
+16,636  — 10,255
—12,172 13,188
—42,608 14,659
~ 1,446 9,732
445,817 24,671
+ 6,028 7,065
- 2,454 2,573

Production
¢Crude
836,074
992,293

1,016,996
1,152,344
1,194,699
1,056,180
841,667
291,908

13,754
67,496

- Nalion’al*‘ Ferlilizer Association commodiw i
- Price Index Continues Upward Trend -

'The wholesale commodlty price index compiled by The National
Fertilizer ‘Association, and 'made public on Aug. 19, rose to a new high
level in the week ended Aug; 17,1946, when it advanced to 174.7 from
173.4 in the preceding week. This index has advanced for' 22 of
the past 24 weeks; it remained the same in one of the weeks and in
the other:it declined slightly. A month ago the index 'stood at 171.3
and a year ago at 141.7, all based on the: 1935 1939 average as 100.
The Association’s report added:

Five of the composite groups of the index advanced and one de-
clined during the latest week: The foods index registered the largest
gain and advanced 'to ‘a’ new high point. 'Prices ‘were mixed with
higher quotations for canned vegetables, dressed beef, veal, lamb and
pork, and macaroni ‘more than offsetting ‘the lower quotatlons for
butter, ham and bellies.  The farm products group remained ‘un-
changed with: higher prices for cotton, grains, eggs, and cattle just
offsetting lower prices for calves, hogs and lambs. The fuels index
advanced sharply due to higher prices for gasoline. The textiles
index advanced. The rise in the metals index was due to higher
silver prices,  The fertilizer index advanced reflecting the higher
ceiling prices authorized by OPA. 'The only group that declined was
the miscellaneous commodities group with the advance in calfskins,
lubricating oil, book paper and:paper board not sufficient to offset
the decline in feedstuffs

Durmg the week 27 price series in the index advanced and 11
declined; in the preceding week 22 advanced and 18 declined; in the
second preceding week 21 advanced and 28 declined,

WEEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by The National Fertilizer Association
: '% 1935-1939=100*
Each Group
Bears to the
Total Index

25.3

Latest Preceding Month - Year:
Week . Week Ago Ago
Group Aug. 17, Aug. 10, July 20, Aug. 18,
o 1946 1946 1945
Foods.
» Fats and Oils__.
Cottonseed Oil..
Farm Products
Cotton
Grains
. Livestock
- Fuels.
Miscellaneous commodities ... .
.. Textiles.
Metals.
Bullding materlals ___________ LTI
Chemicals and drugs . cociceeewss
Fertilizer materials.
Fertilizers.
Farm machinery e e

3.0

124.4
1714
127,5
122.5
1120.6
115.1

174.7
1946, 136.1; Aug.

All groups combined.

*Indexes’ on 1926-1928 base were: Aug, 1'7,
and Aug. 18, 1945, 110.4 .. {Preliminary.

10, 1946, “135.1;

 Real Estate Financing at Record High

Real estate flnancmg activity climbed to the highest level on
record during  the first six months of this year. The estimated

P $4,788,000,000 of nonfarm mortgages of $20,000, or: less recorded dur-
| ing this 'half year period represénted a gain of 87% over the Janu-

ary-June period of 1945 and exceeded by 1% the value of such mort-
gages recorded during the entiré year 1941, according to the Federal
Home Loan Bank Administration,; in its June Mortgage Recordmg
Letter, issued Aug. 6, which continued:

“Among the factors contributing to this upswing in actlvxty
were the continuing great demand on the part of veterans and others
for existing houses, the sharp increase in residential construction,
further rises in real estate prices which were reflected in larger
mortgage loans, and the increased number of high percentage home
loans bemg made under the GI Bill.

Amounts in Millions
-————June—————-c —15t 6 Monthg—
8. o)

1946 from ' 1946 9% Chg.
Amount. June, 1945 Amount from'45
$308 + 15 $1,672 + 90

40 + 83 197 +:.67

245 +169 1,161 +142

50 4170 ©230. 4157

169 +39 992 +. 47
+ 82 536 470"

: 124

+° 88 $4,788 + 87 100.0 100.0 100.0

" “Reflecting recent shifts in the competitive position of the vari-
ous types of mortgage lenders, commercial banks boosted their share
of total recordings from 18.8% during the first half of 1945 to 24.3%

this year, and mutual savings banks increased their share from 3.5
to 4.8%. Savings and loan associations, continuing their leadership in
the home mortgage field, accounted for 34.9% of recordings during
the first six monthg of this year compared withs 34.4% in 1945.

“From an all-time high of $964,000,000 reached in May, record-
ings dropped 5% during June to $917,000,000,”

Percent of Total

—18t 5 Montas—
1045 . 1045
349 34.4
4.1 4.6
4. 18.8
4. 3.5

0.

1

June,
1946
33.6
4.3

Type of
mortgagee ;.
Sav. & Loan Assns..
Insurance companies_
Banks & trust cos..4 -
Mutual savings banks
Individuals
Others ...

26.3

Acheson had listed Cuba, Vene-

76,537
74,392
74,469
72,271
72,855
68,253
64,091
" 69,322
65,586
/62,641
58,178
41,667
41,832
29,280
31,897
32,785
56,264

76,395 . 218,488
75,436 161,111
85,319
74,371
172,995
69,127
45,145
70,363
70,218
66,062
69,008
49,923

Peb
194520
1945017
4945 1
1945u

94,031
188,661
86.840
83,478
104,104
119,973
103,464
115,601
86,089

1945._.
1946
1946..

75,758
May

June,
July,

1946
1946
1946

-, 43,606 96,826

*Mine;or smelter production or shipments, and' custom’ intake Including

139,203

58,590

93,647
95,267

51,861
. 55,453
63,841
/70,738
76,166
80,316

68,675

101,183

+ 142
— 1,044
—10,850
— 2,106
— 874
+18,946
- 1,041

— 4,632

—.3,421
~—10,830
= 8,256

+21,693
10,291
'+11,346

+ 8,915
+12,658

140

5,281
3,592
8,388
6,897
5,428
4,150
11,641
5,238
51
2,087
3,713
1,540

+f+[l+|+++‘l+++++l|l-l;++[

scrap.

tBeginning  March, 1941, Includes * dellverles ‘of duty paid forelgn copper tor

domestic ' ¢onsumption,
R 711 ge
consumers’

§Computed by difference between mine and refined production.
NOTF—Statistics for the month of June, 1946, have been revised. '

o

fineries on consignment and in exchange warehouses, but not Including
stocks-at their plants or warehouses.

U.S. -Argentma

Accept Bolivian Govt.
'Formal recognition of the new
Government. of © Bolivia, which
seized  control -after a- revolution
on July 21, was extended on Aug.
12: by the United States Govern-
ment, according to announcement
by Acting Secretary of State Dean
Acheson who said ‘that the State
Department is-informed ‘that the
government of the South Ameri-
can nation is now composed of a
three-man - junta. of . University
Professors headed by Acting Pres-
ident Nestor Guillen. In report-
ing the announcement, special

7 advices to the New York “Times’”

% from Washington added that Mr.

zuela, Uruguay, Chile, Peru and
Paraguay as havmg already |
recognized © the = new  Bolivian
Government.. . '/A . United. . Press
dispatch ‘ from Buenos Aires on
Aug. 12 stated that Argentina had
announced on that date recogni-
tion of the Bolivian Revolutlonary
Junta,

From - the Associated - Press
Washington advices, Aug. 12 we
quote the following:

“The Junta already has' given
assurances it will abide. by Bo-
livia’s . international - obligations
and has' effectively taken over
administration of the mountain-
ous country. It has recalled all
political exiles and plans to hold
general elections soon

i A 5 gt
American Owned Life -

[P ¥
~|Ins, at Record High---

Life insurance owned by Amer.
ican families reached ;an ' esti=!
mated : $163,000,000,000 at mid=:
year,‘a new record representing,
an increase of $8,000,000,000 since
Jan, 1, which'is the largest for
any similar period. in the history.
of the business, it was reported by
the Institute of Life Insurance on
June’ 28. ““Today’s total of life
insurance . protection: the : report:
pointed - out,  represents  an in=;
crease  of ' almost  $40,000,000,000 :
over. the amount owned  in . this.
country - when. we  went -into- the
war,” Holgar J! Johnson, Instltute)
Presxdent said,

The advices' from' the Instltute

added: ;
< “Purchases of new life insur-
ance in the first half of the year.
were estimated at. $11,000,000,000,
nearly half again as large as in
the first half of 1945 and practi-
cally twice as large as in the first
half of pre-war 1941, 'Greatest
gains have been in the purchase
of ordinary insurance, though
group' insurance has shown. a
marked recovery from the early
set-back which followed upon
V-J Day.

“With the increase in insurance '

owned, total assets of the life in-
surance - business, largely repre-:
senting policy reserves, will have
increased to, $46,500,000,000 at”
mid-year. ‘This is an increase of
about $2 billion since the first of -
the year. ;
- “Holdings of U. S. Government '
securities  increased ' $900,000,000
in the half year to approximately
$21,400,000,000.  These = securitieg
still’ absorb* a ‘major part of"
available - funds, accounting for
almost  half of the investments
made by the companies in"the
first six months of this year,

“Payments-to policyholders and
beneficiaries by the country’s life
insurance companies . will total
about' $1,450,000,000 in¢ the first
half of the year, an increase of
more than $75,000,000 over. such;
payments in the first half of 1945
and $225,000,000 more than in the
cortespondmg period of 1943. The
increase over last year.is due in
large part to the greater volume
of payments of policy cash sur=
render = values, meeting emer~
gency  needs of © policyholders.
These aggregate over $150,000,000
for the first six ‘months of this
year, up about $40,000,000 over’
the first half of last year. They
are still, however, about half the
volume of such calls just prior to
the war.

“Death benefit payments, which
accounted for a large: part of the
increase in payments in the first
half of 1945, when war  claims
were  more than 10% of = total
death benefits, have been at about
the same level this yeaw with.
only ‘a small carryover of war
claims included.

“Payments - to ' living pollcy-
holders:-are about $775,000,000 for
the first half of the year, about
$75 000,000 more than in the first
six months of 1945. This year the
payments to living policyholders
are ‘runhing more than half of
total  payments ‘to  policyholders
and beneficiaries.”

Moody’s Daily
Commedity Index

Tuesday, *Aug.: 13, 1946 . c-waisi.
Wednesday, -Aug. 14...c.
Thursday, ‘Aug. 15.
Friday, Aug. 16....
Saturday, -Aug.:.17-
Monday, Aug. 19.
Tuesday, Aug. 20..
Twa weeks ago, Aug.
Month' ago, July 20
Year ago, Aug. 20;
1945 .High, Dec. 27_

Low, Jan., 24
1946 High, Aug. 1.

Low, Jan, '2..-;

ARTR
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|+~ Trading on New; York-Exchanges =
V.1 The Securities'and Exchange: Commission made public on-Aug.
' 14, figures showing.the "voltime ‘of total round-lot stock sales on the
New. York Stock’Exchange-and the New' York Curb. Exchange and
the volume  of round-lot stock: transactions’ for the.account of all
members ‘of these exchanges in the week ended July 27, continuing
. @’series of /current figures being published weekly: by the (;omrms-
sion.: Short’ sales ‘are shown separately from 'other-sales in these
igures.: : ! : ek
Qg Trading on the' Stock Exchange for the account.of members
‘(except odd-lot dealers) during the week ended July: 27 (in round-
lot transactions) ‘totaled 1,992,950 shares, which amount was 16.97%
of ithe total transactions on the Exchange of 5,871,260 shares..- This-
compares with member trading during.the week ended July 20 of
1,754,565 shares or: 17.34% of the total trading of 5,058,460 shares.
On the New:York Curb Exchange, member trading during the
week ended July’ 27 amounted to 546,790 shares, or 16.64%. of the
total volume on that exchange of 1,643,490 shares. During the week
ended July 20 trading: for the account of Curb members of 453,820
shares was 16.28% of the total trading of 1,393,115 shares. :
3 ; tock Exchange and Round-Lot Stock
Kol Roma o s’?;‘;isi:]tizn:nl::l-mAl::xm‘;o;lt‘ siemberu' (Bbgares)
f WEEK ENDED JULY 27, 1946
Yot § i ‘Total for Week
A. Total Round-Lot Sales: ;
. Short sales.

188,440 .
{Other sales. 5.682»820
Total sales

5,871,260
. Round-Lot Transactions for Account of Members,
B Except for. the Odd-Lot: Accounts of Odd-Lot'
Dealers and: Specialists:
1, Transactions of specalisis in stocks in which
they are registered-— X
Total purch
. Short sales
$Other sales.

%

611,220
115,220
.6517,780

673,000

75,050
16,450
145,580 °

162,030

. Total sales ;
2. Other transactions initiated on the floor—
Total purchases i
Short sales.
$Other : sales.

Total sales.
3. Other transactions initiated off the floor—
Total: purchases. v
Short sales, A
$Other sales.

22,250
~250,970

273,220

884,700
153,920

: Total. sales
4. Total—
Total - purchases.
Short sales.
4Other  sales 954,330

Total sales 1,108,250 16.97

Total Round-Lot Stock Sales on the New York Curb Exchange and Stack
i Transactions for Account of Members* (Shares) '

‘WEEK ENDED JULY 27,

i
|
{
1
i
|
I
|
t
2
i
l
i

1946 ;

Total for Week
12,635

. 1,630,855

L ——

1,643,490

: e
A. Total Round-Lot Sales: 3

" Short sales.
¥ $Other sales.

Tota]“:‘n]pl :
B. Round-Lot Transactions for Account of Members:
s 1. Transactions of specialists in stocks in which
they are registered- 7
i Total  purchases.
i " Short' sales.
$Other  sales

Total sales.
2. Other transactions initiated on the floor—
Total purchases.

;.- Short sales.

; tophelr' sales

194,175
8,685
196,150
204,835
13,295
222200 ¢
23,000,
23,200

: Total sales A
3. Other transactions initiated off the floor— -
_Total : purchases. :
Short sales.
1Other sales.

65,170

253,585
10,785
282,420

Total sales_- ..
4, Total—
Total purchases.
“’Short sales.
{Other sales.

; Total sales :

. @, 0dd-Lot Transactions for Account of Speciallsts——
Customers’ short sales
§Customers’ other sales.

293,205

0
87,390

Total purchases 87,390

Total sales_ 93,709
*The term “members” includes all regular and assoclate Exchange
firms and their partners, including special partners. . ; ;
fIn calculating these percentages the total of members’ purchases and  sales is
compared with twice the total round-lot volume on the Exchange for the reason that
~ the Exehange volume includes only sales.

members,” thelr

1ssion’s

ish+, purchased ' copper . for . last
quarter. ' delivery - on - the' ‘same
terms, . The New York -equivalent
pauayiduaays 1oddod, US1eao}. 10}
appreciably, beginning with Aug.
9 and severa] ‘sellers were hold-
ing out for 16%¢ f.a.s. New York,
with actual business at that level.:
However, ' foreign 'business ‘was
booked - throughout ‘the ‘weck at
prices ranging from 16¢ to 16%¢,
f.a.s,, New York basis,

The domestic situation was un-
changed, with shortages in vari-
ousshapes continuing,  Demand
was excellent, ;

Deliveries of refined copper .in
July amounted to 96,826 tons; of
which total Metals Reserve sup-
plied” 75,258 tons. With  most
strikes settled, production of both
crude and' ‘refined increased..
Stocks also'increased, but this re-
sulted largely from the fact that
some producers were not in a po-
sition to ship copper on'the basis
of 14%¢ until they complied with
the new wage pattern.

Lead

The Metals Reserve purchased
22,500 tons of lead from foreign
sources  (Canada, Mexico, - and
Peru) for delivery over the third
quarter on the basis of '9%¢ per
pound, United States ports. The
metal - is" to be delivered at the
rate of 7,500 tons a month.

In moving. the ceiling price of
lead in the domestic market back
to the 8%¢ New York basis, the
available supply has been re-
duced: There were no signs that
OPA is ready to alter its position
on lead. ;

Clinton ‘H, Crane, President of
St.. Joseph Lead Co., addressed
a ‘formal request for price relief
to John R. Steelman, director of
the Office of War Mobilization
and Reconversion, on Aug. 6.

| Reasons stated by Mr; Crane for a

higher ‘ price ‘are: (1) that. suf-
ficient secondary lead may again
be available; (2) to lessen the
wide - gap - between the  ceiling
price.and: the foreign market; (3)
to lessen use of lead in non-essen-
tial applications;. (4) to develop
production of lead from a long-
term point of view, and (5) to
unfreeze the heavy tonnage of
lead that was made from concen-
trates and scrap purchased at the
9%¢ price, " -

Sales_of lead. for the last week
totaled 1,857 tons. . ;

Zine .

Pending action by OPA in re-
gard to correcting the price sit-
uation. in ‘zinc, ' business during
the last week was limited almost
entirely to sales at “price on date
of shipment.” ' Metals Reserve, as
in the preceding week, refused to
release metal for August shipment
because of the dearth of offerings
by producers. . The industry ex-
pects the ceiling to move back

DAILY PRICES OF METALS

—-Electrolytic Copper—
Dom, Refy. - Exp, Refy.

14.150 15.925
" 14150 16.050
14.150 16.050
14.150° 116.075

; N
Aug.

Aug,
Aug,
Aug.
Aug,

tRound-lot short sales which are exempted from restriction by. the C
rules are included with (‘‘other sales.’” ; :
.. §8ales marked *‘short exempt’ are included with "other sales,”

Non-Ferrous Mehls—Fdré_ign;GOppét &‘Lead
‘Bought-Action on Zinc Ceiling Soon Likely

: “B, & M.-J. Metal and Mineral Markets,” in its issue of Aug. 15,
“stated: “The foreign market:for' copper developed further strength
as it became known that contracts for large tonnages were either
closed or in process of being signed. Both the United States and the
United Kingdom were involved in the transactions. With the strike
at Northern Rhodesian mines not yet settled, and uncertainty over
the labor situation at Braden, in®
Chile, a factor, offerings of copper
. from foreign sources: were insuf-
ficient . to meet < the  heavy . de-
mands. In the domestic. market
. for non-ferrous metals, there was

tion.” . The  publication further

went on to say in part as follows:
" Copper :

Contracts are being prepared by

| lighterage,.

14.150 16.025

Aug, 16.125

Straits Tin,

i 52.000

*'52.000

to .at least 9%¢,. East.St. Louis,
within ‘the -next 30 days. ‘. Con-
sumers - feel strongly that some-
thing ‘will have to be done ‘to start
the tlow of metal before that time.

Tin

- New. contracts of the Tin'Sales
Corporation provide that'the set-
tlement' basis 'shall be . the ‘OPA
ceiling price on date of shipment,
or, in the absence of pricé’con=
trol,’ the  'price' quoted in" the
American Metal Market. “This ac-
tion was viewed'as a precaution-
ary step, because, under the law,
OPA expires June 30, 1947,
Production of tin at the:Long-
horn smelter in Texas City during
July was 3,853 tons, against' 3,548
tons in July last year. :
Shipments of tin' concentrates
from Bolivia in- June contained
2,483 metric tons of tin, of which
572 tons was ‘moved by Patino.
Total shipments in the first half
of 1 1946 “came to 17,653 ' tons,
against 21,476 tons in the same
period last year,
- The United States:}ias ‘recog-
nized the new Bolivian Govern-
ment, it' was announced Aug. 12.
An agreement onterm§”for: ob-
taining " Bolivian ' concentrates ' is
expected shortly, ; :
Quotations here were unchanged
last week. Forward metal of
Straits quality was nominally as
follows:

¥y

Sept.
52,000
52.000
52.000
52.000
52.000 - 52.000
.52.000 - 52,000

tin, was’ un-

August
52.000
+52.000
52,000
Aug, 52.000
Aug. 52.000
Aug. 52,000

Chinese, of 99%
changed at 51.125¢.

Oct.
52.000
52,000
52.000
52.000

Aug,
Aug.
Aug.

Quicksilver :

Demand - for  quicksilver was
moderate last week, but the price
situation was generally viewed as
unchanged. 'Spot quotations' cov-
ered a range of $98 to $100 per
flask, depending on quantity. On
nearby metal, $97 was asked on
round lots, " Advices from San
' Francisco indicate that production
in this country may: drop to 1,000
tlasks a month, unless prices show
some improvement in the near
future. . Production in July was
 estimated. at 1,600 flasks.

Spanish and Ttalian : producers
have not been pressing metal on
an unwilling market, which tends

ropean sector.” Rumors that 8,200
flasks of captured German metal,
now: reported to be in the hands
of a ‘private party, may ‘come to
this country attracted interest.

* Silver )
Silver: has been moving: into
consumption rather  freely, with
little opposition to the price from
the jewelry trade. The New York
official: ' quotation ' continued  at
90%¢ an ounce troy. London held
to 55%d throughout the week
(“E, & M. J.» QUOTATIONS) 3
(—Lead== i o Zine
ew York  New York St. 8t. Louls
'52.000 8.250 . .,8.250
52.000 8.250 18,250
8.250 8,250
8.250 8.250
©8.250 8.250
8.250 ., 8.250

52.000
52.000

Average 16.042

Copper, lead and zinc quotations are

In the trade, domestic copper prices
delivered at consumers’ plants,

the

For standard ingots an
for cakes 0.125¢. up,

. 52.000

- Average prices for calendar week ended Aug. 10 are: Domestic
copper f.0.b, refinery, 14.150¢; export copper, £.0.b, refinery, 15.967¢;
Straits tin, 52.000¢; New York lead, 8.250¢
St. Louis zinc, 8.250¢ and silver, 90.125¢. % :
The above quotations are “E. & M. J. M.’ & M. M’s” appraisal of the major United

States markets, based on sales reported by producers and encies,
to the basis of 'cash, New York or St. Loulg, 3 .

—— L. —

8:250 8.250

;. St. Louis lead, 8.100¢;

They are reduced
as noted. All prices are. in cents per pound.
based on sales for both prompt and future

deliveries; tin quotations are for prompt delivery only.

are quoted on a dellvered basis: that Is,

As rellvery charges vary with the-destination, the
figures shown above are net prices at refineries on the Atlantic seaboard, ' Delivered
prices in New England average 0.225¢. per pound above, the. refinery hasis. 5
Effective March 14, the export quctation fer copper reflects prices obtaining “in
open market and is based on sales in the foreign market reduced to the f.0.b.
- refinery equivalent,” Atlantic seaboard. - On f.a.5. transactions we deduct 0.075¢, - for
ete., to arrive at the f.0.b. refinery quotation, g 3
Quotations for copper are for the ordinary forms. of wirebars: and  ingot bars.
extra 0.05c.. per pound is charged; for slabs 0.075c. up, and
depending on weight and dimensions; for billets an extra 0.75¢.

NYSE 0dd-Lot Trading'

to steady the situation in the Eu=1:

renewed hope that OPA will -act
soon to lift the ceiling on zinc.
The matter is being studied, ac-

the Government for. the purchase
of _30,000 tons of copper’from
Chilean: producers: for delivery

up, depending on ‘dimensions and quality.- Cathodes in standard sizes are sold at &
discount of 0.125¢. per pound. ! e i ¥ e

Quotations for zinc are for ordinary Prime Western brands. Contract prices for
High-Grade zinc delivered in the East and Middle West in nearly all instances com-

The = Securities ‘and  Excharige
Commission made public on Aug.
14, a summary for the week ‘énd-'
ed "Aug. 3, of complete figureés'
showing the daily volume of stock’
transactions- for  odd-lot - acediint
of all.odd-lot dealers and sp&tial-
ists 'who handled odd lots on’ the
New York Stock Exchange, “ton=t
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. Egee.
STOCK TRANSACTIONS FOR THE ODD.
LOT  ACCOUNT OF ODD-LOT DEAL
AND 'SPECIALISTS ON THE ‘N; 'Y, '
STOCK EXCHANGE o
Week Ended Aug, 3, 1946 #4240 ¥
Odd-Lot Sales by Dealers— Total

(Customers’ purchases)
Number of orders

Odd-Lot Purchuses by Dealers-—
(Customers’ sales) i
" Number of Orders:
Customers’ short sales_...
! *Customers' other sales.._..

iy

i 143
19,129

19,272
V5,520
532,366

i 1¢537,886
$25,968,119

SoI*
ol
g0
i17:91,660
s P840
71315,66(
exempt” are . re-.

Customers’. total sales.
Number of Shares:

Customers' short sales....

*Customers’ other sales..

Customers’ total sales
Dollar " value
Round-Lot Sales by Dealers—
... Number of Shares:
Short - sales.
FOther sales

*Sales marked ‘‘short
ported with ‘“‘other sales,"”

tSales to offset customers’ odd-lot orders
and sales to liquidate a long positiofi’which
is less than a round lot are reportdd’
“fother sales.” ot

House Group to Survé)f
Alaska, FarEast =~ *

Announcement “was “made. on
Aug. 10 of the departure/by-plane
of members of the House Military
Affairs Committee on a six weeks’ .
trip to Alaska, the Pacific-and the
_Far East for the purpose of study=
ing surplus war propertyi;disposi~
tion, demobilization, military‘:gov;
ernment in occupied'areas;'Army
morale ‘and sites for permanent
military . bases, . . Membergsnwho
signed up for all or ‘parf’of ‘the
trip, according to Associated Press
Washington advices, werew. s::
Representatives Ewing,;Thoma-
son, ‘Republican, of Texas; John
E. Sheridan, Democrat, of;
sylvania;, J.  Lindsay. Al L
Democrat, of Virginia; Rébert F;
Sikes, Democrat, of Florida; Mel=
vin: Price, Democrat, of Illinois;
Philip J.. Philbin, :Demgcrat, of
Massachusetts, and Resident Com-~
missioner ' Jesus ' T, . Pinero of
Puerto ' Rico; ' Representatives
Dewey Short of Missouri, Paul W,
Shafer of ‘Michigan, Thomas. E.
Martin of Iowa, J. Leroy Johnson
of California, Charles R. Clason
of Massachusetts and. Charles H.
Elston of Ohio, all Republicans.

¥

- Johnson Budget Officer -

Secretary Snyder on Aug. 7 an-
nounced ‘the appointment of Wil
lard L. Johnson as Budget‘Officer
of the Treasury Departme‘;ji\t,l suc~
ceeding Charles R. Schoquﬁ&nan‘,'
who died on July 1, Mr},John-
son; a native of Richmond,: Va.
was educated at . Northwestern
University, Chicago, - and*South~
eastern University, Washington.
He went with the Treasury De-
partment in 1935, and u.nj;xl 1942
occupied - executive positions in
the Bureau of . Accounts. .Th_e
Treasury Department also said:
“He was appointed a Colonel im:
the United States Army-%{l 1942,
and served as officer-in charge of
Fiscal Activities and Accountable
Disbursing Officer, Officg*_i_‘of De-
pendency Benefits, Newark, N.J.,
until his discharge early this year.
Since February, Mr. Johnson has

been in charge of fiscal attivities
at’ Treasury’s Procurement Divi-
sion,”

mand a premium. of ‘lc. per pound over the current market for Prime Western but

. cording to Washington advices. not less than lc. over the “E. & M. J.”. average for. Prime Western for the previous

"Lead business = 'was 1jestri_cted,
owing to a muddled price situa-

over the third quarter. The price
named is said to be 1534¢,.f.0.b,

: month. &
port of shipment, Chile. The Brit-

Quotations for

lead reflect prices obtained for common lead only,

gitized for FRASER -
pi//fraser.stlouisfed.org/
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Daly Average Crude il Production for Week

- ‘Ended Aug,10,:1946 Decreased 59,950 Bhls. |

- wa¢The .American, Petroleum; Institute . estimates, that the' daily. avs
eerage. gross crude oil production: for the 'week ended Aug. 10, 1946,
was. 4,821,450 barrels, a decrease-of 59,950 barrels.per day from the
preceding ‘week -and, 112,600 ibarrels; per day .less than: for- the. «cor=-
responding, week -of 1945." The. current figure, however,.was: 47,459
barrels in-excess of the idaily average figure of 4,774,000 barrels es:.
‘timated by the United.States Bureau,of Mines as the requirement for
.the. month of August, 1946. Daily, output for the four weeks ended
JAug. 10, 1946, averaged 4,891,500 jbarrels. The, Institute further re-
ports.as: follows: ; T i

. Reports received' from' refining .companies Andicate ’d}at the in-
.dustry as.a whole ran. to stills .on.a: Bureau ‘of :Mines basis approxi-
.mately 4,806,000 barrels of crude-oil daily -and::produced 14,696,000
barrels or gasoline; 1,919,000 barrels of kerosene; 5,735,000 ba;relsof
distillate fuel,.and--8,201,000 barrels .of residual fuel -oil .during, the
week ‘ended 1Aug. 10,:1946;- and had .in:storage at'the end. of the
week:: 87,016,000 barrels of “finished ' and ‘unfinished gasoline; 16,«
507,000 barrels of kerosene; 48,030,000 barrels .of ‘distillate fuel, and
51,613,000 barrels of residual fuel pil. :

i+ DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)
R .. State ' | Actual Production i
4 Allow= " “Week - Change 4 Weeks . ‘Week:
ables Ended from - Ended <Ended’ |}
Begin. -~ Aug,.10,. -Previous Aug, 10, 1 Aug. 11;
Ko 1946 1945 ., |

Aug, 1 1946 Week
49,700 49,900 . 47,300/
150 2000 . 7200
8,000 7,150 9,350
5,700 5,450
2,550 2,650
17,950 o 13,200
210,750 198,450
29,800

31,050
49,150 50,100
850

1750 :
270,000 . $260,950 © 268,250
391,000

387,220 {382,500

<#B,of M.
Calculated
“Requirements

August
148,000
* 8.200

7,600

19,000

+215,000

**New York-Penna,..
Florida : .
#+West' Virginia,
**Ohio—Southwest-. |
Ohio—Other _......_f

384,000 © 382,750

19,500
155,100
486,550
224,250
43,050
317,000
105,600
*:32,650
217,900 .
490,600
132,700
84,800

19,500
157,100
503,350
926,800
43,800
315,650
107,100

32,200
- 27,450

(£43,900 -
130,350
85,050

-District” II__.

. District ¢ IV =
District 'V 750
+ 1,400
— 1,550
+ 500
~ 200
—56,100
+ 2,600
250

District, VII-B_
District VII-C..

District IX.. .-
District X

2,119,700 76,650 2,192,750 * 2,223,300

2,120,000 12,164,526

North Louisiana_.__
.Coastal Louisjana___
flaiioyrasy

Louigiana ..

83,600
- 303,800

41750
42,500

83,400,
301,600

69,400
295,700

/380,000° 427,000 387,400 - + 2,550 385,000 ~ 365,100

78,000 178,766

- 60,000
712,200

99,000
110,000
124,000

30,000
850,000

73,700 74,100 - 79,900

52,850
950
102,450
400
117,200
~20,400

11,400
943,500

+ 5,850
. 100
106,000

Colorad

X 5 , 37,150
C_alqymia §847,400 877,450

“ Total United States_ ' 4,774,000 - 4,821,450 4,891,500 4,934,050

#¢Pennaylvania Grade (included above)_.. 163,400 . 62,250 62,100

:#These are Bureau.of Mines calculations of the requirements of domestic crude o1l
(after :deductions: of -condensate and. matural’ gas derivatives) based wupon . certain
premises outlined in’ its detailed forecast for the month of-August. .As requirements
muy be supplied either from stocks or from new.production, contemplated withdrawals
Irom crude oil inventories must be deducted fromthe Bureaw's estimated requirements

‘$o determine the amount. of new crude to.be-produced. : In-.some: areas the weekly
estimates do, however; include sm
mixed: with crude oil in the field.

tOklahoma; Kansas, Nebraska figures gre for week ended 7:00 a.m., Aug. 7, 1946. .

;ThiS«is the net basic-allowable' as.of Aug. 1 calculated on & 31-day basis and
includes shutdowns' and . exemptions~for the . entire.-month. -With the exception of
-several fields which- were . exempted -entirely and of certain .other fields for .which

shutdowns were ordered for:from:5 to. 10 .days, the entire State.was ordered 'shut |
- down for- 5-days, no definite dates during the .month being. specified; operators ,onlg 4

~being required to shut down as best: suits their operating schedules :or ‘labor

all but-indeterminate amounts of condensate. which is |

At B E

- .Civil Engineerin

TR

1g Construclion Tofals

" '5129,096,000 for Week

- Civil engineering - eonstruction..volume in .cont'inental‘-hni_fed

ported by “Engineering News-Record...This.volume is 8% above the
previous :week, 163 % above the corresponding 'week ;of last year:and:
4% above the previous four-week, moving average. :The
sued .on. Aug. 15, went on'to. SaysL i
. Private construction this .week;:$101,189,000: is; 47%: above: last
week and 336% above the week last year. “Public construction;: $27,~
907,000, is 45% below: last,week and :8%.greater than the week last
year, State :and : municipal construction, '$24,817,000, :43% © below
last week, is 265%:above the: 1945 week, Federal construction,. $3,-
090,000, is 56% below: last. week:and 84%. below the week last year.
.Total engineering - construction: for: the:33-week ' period ‘of 1946
records a cumulative ‘total of $3,533,221,000, which is 194% above the
total for. a like period of 1945.. On-a cumulative basis, private con-
struction in 1946 fotals, $2,145,602,000,.which is 480% above that for
1945, . Public' construction,:$1,387,619,000, is:67% greater than ‘the
cumulative total for the corresponding period of 1945 whereas state
and municipal construction, $883,679,000, to date, is 347.% above' 1945,
Federal construction, $503,940,000, dropped 21% below the 33-week
total of 1945, : : ;
Civil engineering: construction volume for-
week and the 1945 week are:
- Aug. 15, 1946 Aug. 8, 1946 Aug, 16, 1945
- '$129,096,000 $119,633,000 ~$49,135,000
.-101,189,000 68,815,000 - = 23,184,000
217,907,000 50,818,000 - 25,951,000
«State & Municipal.. 24,817,000 43,727,000 6,808,000
Federal 3,090,000 7,091,000 19,143,000

In; the classified construction; groups, bridges, highways,. public
buildings and .commercial buildings gained this week over the pre-
vious week. . Three .of the nine classes recorded gains this weék over
the 1945 week as. follows: bridges, highways and commercial build-
ings. ot .

New Capital

New-capital for construction purposes this week totals $36,080,000
and' is. made up.;of -$24,290,000 in state and municipal: bond sales,
$10,153,000. in. corporate securities, and $1,637,000 in- federal .appro-
priations - for departmental construction, New capital for the 33-
week period of 1946 totals $2,472,395,000, 62% more than. the $1,523,-
.208,000. reported for the corresponding period of 1945.

the current week, last

Total U. S; Construction. .
Private Construction ...
Public' Construction ...

{Electric Output for Week Ended Aug. 17, 1946

'12.3 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 electriclight and
power industry of the United States for the week ended Aug. 17, 1946,
was 4,422,242,000 kwh., which compares with 3,939,195,000 kwh. in the
corresponding’ week a year ago, and 4,411,717,000 kwh. in the week
ended ‘Aug. 10°1946. ' The output; for the week ended Aug. 17, 1948,
exceeded that of the same week in 1945 by 12.3%. '

PERCENTAGE INCREASE OVER SAME WEEK LAST YEAR
Week Ended

i Aug. ‘110 Aug. 3.

Major Geographical Divisions—
New Eugland.
Middle Atlantic
Central Industrial..
West Central,
Southern . States. ...
Rocky Mountain. .
Pacific' Coast

Aug. 17 .July
25. 3

2.

» €

NOODHO®
mpwIow
@ a8, ®w &
wanpw o
ohwaok

I_

Total ‘United- States.
*Decrease.

“DATA FOR RECENT WEEES, (Thousands of Kilowatt-Hoprs) .
ﬁ.Weel: Ended—

o
S

a
¥
™

% Change
1945 . under 1945 1944
4,397,330  — 8.8 4,233,756
14,302,381 — 9.1
4,377,221 —10.0
14,329,605

1946 771932
+1,436,928 .
¢ 1,435,731 .
- 1,425,151
1,381,452

|

to o%zg_ra).e leases, a: total. equivalent to 5 days' ‘shutdown time-Guring the chleﬁdaxj
.Juonth, FES j i

e iﬂequmeqdatiqn of Conseryation Committee of California, /0il -Producers.

/CRUDE:RUNS TO ‘STILLB; PRODUCTION ' OF GASOLINE; STOCKS OF .FINISHED |-

AND RESIDUAL FUEL OIL, WEEK ENDED AUG.. 10,.1946
(Figures in thousands of ,barrels of 42 gallons each)

.. Figures /In' this :section include: reported .totals plus. an
- estimate ‘of :unreported amounts and.are therefore on a
A — BT AU - 0f , Mines - ha si§-m——ee.

: §Gasoline $Finish'd '$Stks. of 1Stks,

% Daily | ‘Crude Runs. Product'n = and :$Stocks : GasOil - of

. ‘Refin’g ' ‘to Stills; at Ref. = Unfin. ' of & Dist, ;Resid.
Capac, ‘Daily % :Op- -Inc, Nat. IGasolineA Kero= . Fuel

Report’g “Av,, erated Blended Stocks  sine - Oil

" Bast Coast w0 995734 . 87,5 1,835 22,326 . 7,076 15,478

Appalachian— 3
437

. Distriet No, 1. .00 6.8 300 2,195 365
.. Digtrict*No: B84.7 © 261 ©908 v 776 0109
Ind., 1., Ky... 2,998 © 16,086 ;2,716 ' 7,065 .4,
Okla., ‘Kan., 1,370 1,196 3,056
.Inland 'Texas . 947 422 <508
.. Xexas :GulfCoa .3,422 2,102 ..%,314
. Loufsiana .Gulf Co . 1,104 01,396 2,826
No, La. & Arkansas.. ' 140 262 461
= Rocky Mountain— - i i 5
«, ~District-No:: 3 37 | v 42
District.No, 4. i M. 400 175 5 467
Californis_ mewepoe—oo. e 2,282 701.::30,277 .
T
148,030 .

{AND UNFINISHED .GASOLINE; KEROSINE, GAS OIL{AND DISTILLATE FUEL

WHOE

. District— .0il"

§

‘1,707

88
: 1,431
14,459

783

796 26,245

:Total U8, B.of M.
basis Aug. 10, 1946__
~Total . 8; B. of M.
Jbasis. Aug. 3, 1946... : 85.8
<. 8.’B. of M. basis
*Aug. 11,1945 . _ ..
I )

/85.8-4,808
14,849 14,837 186,741

(5,036 15,798 - 486,414 11,180

- *Includes- unfinished: gasoline--stocks of . 8,518,000 - barrels.
-Basoline; stocks. of 10,988,000 . barrels. 3Stacks..at wefineries,. at- bulk #terminals,” in
4ransit-and -in- pipe -lines, . $In-addition, :there .were produced during the week ended
~~Aug.; 10,1946, 2 tatal.of 1,919,000.berrels of. kerosine; 5,735,000 barrels 0f-gas. ol and
distillate fuel oil and 8,201,000 barrels of residual fuel.ofl; as against 1,899,000, barrels,
+5:856,000. barrels . and : 8,273,000 barrels ; xespeckively, «in :‘the-. preceding’ .week and
+1,589,000: barrels, ,.4,947,000. berrels. end | 9,416,000 harrels, -respectively, «n:‘the,iweek

(14,696 #87,016 . 16,507 51,613

15,905 45,670 160,138

136,969 43,360
#Includes ‘unfinished

~Fuel -

L

1,435,471
n 1,441,532 1,

+411,592,075
+ 1,711,625
1,727,225
1,732,031
1,724,728
1,729,667
111,733,110
1
1,761,594
1,423,977 1,674,588

FEEEEEL

4,352,489

4,351,011

4,411,717 -
14,422,242

PMOoMLNWOGI; I
WP pHNORWWROD

|
4

4,116,049
4,137,313

Bank Debils for Month of July

 The Bo |
on Aug. 12 its ysual monthly summary of “bank debits” which:we
‘give below: e e X 2
ST SUMMARY

“ 3 E A Ll e ..,.
BY ‘FEDERAL “Bﬁzanvf /DISTRICTS
,(In.millions of dollars)- - SRR e
Cliddormanny (}o e =3 ‘Months Ended—
o YL JalyR

7 o946
11,986
117371

AL

b guly
1946
<3891 .
240,287 .
4,027

veaiduly -
-.1945

,-Federal Resery
: 3,483

Boston
New York L
Philadelphia
Cleveland®. .-
Bich P

epistrlct-— ok

{
3
i
§

Atlanta__,
Chi 3
8t. Louis
Minneapolis ...
Kansas - City .
Dallas

820 FIANCISCO. s rimmme mymreprzrar—s |

'ﬁyEQP .

B
91,4187 " TA9,168
;82357 ... 33,590
#5064 i 38,286 "~ 13
;08005 . 177,287 . -25,871

| Total, 334.centers_.
i »®New ¥ork City. S
22140 -pther genters e
L0103 ot«herzoenters__'_'..._—._-ﬂ-'. 2R f
*--#Included in. the national series bovering:i4)

@oRIATD. aralatle beginnioga

States totals. $129,096,000: for, :the, week: ending 'Aug. 15, 1946, as-re-;

ard of Governors_of the Federal Reserve .System isstied-

‘Thursday, August 22, 1946, |

* Greenwood Announces
A+ 1. B. Appoiniments '

. {The.completion of appointments
to..seven.:national- committees .of
the::American. Institute .of Banlk-

was - announced on’ July.:12 by’
George!J. Greenwood, Jr.,.newly
elected;snational: President .of the
Institute, - according “to  a report
issued: by: the: American Bankers
Assn., which continued: - %

Mr.: Greenwood, who' isAssist-
;ant.-Manager.of. The. Bank of 'Cali= -
{fornia “National Association, - in
< Portland, disclosed that two- new
committees /-have ' been - created
this year, The former Debate and
Pubhc«Speaking Committee is this
year 'divided: -inte two. separaté
-committees; also, the ' former
Membership and Publicity Com-
-nittee now becomes the Members:
ship_and Enrollment. Committee,
and a separate Publicity Commit-
“tee has been formed. 'The com~
mittees 'and  their: chairmen' are
'as follows: : .

The Debate Committeee, headed
by E. Francis De Vos of the Fed-
eral Reserve Bank of St. Louis; the
Forum ‘and Seminar Committee,
headed by.John H. Duerk, How=
ard Savings | Institute, = Newark,
N. J.; Membership and Enroll-
ment Committee of :which C. Ed-
ward Berryman of the Marine
Trust Company in Buffalo,:N. Y.,
is -Chairman;‘ Publicity  Commit-
tee with Kathryn C. O’Connor of
Putnam & Co., Hartford, Conn.,
as...Chairman; : Public Relations
Committee, lead by D. C. Arma-
nino of the American Trust Com~
pany,-San Francisco, Calif.; Public
Speaking Committee with Roland
Bratton, The Fort Worth National
Bank, Fort Worth, Tex.; as Chair-~
men;-and the Women’s Committee
with Alice I. Jones, Third National
Bank' & Trust: Company, 'Scran-
ton, Pa.; Chairman,

In addition to the national com=
‘mittees - there are six ' Executive
Council committees. They are:*

Budget .Committee, Educational
Advisory. Committee, Nominating
Committee, “Chapter Administra- .
tion. Committee, Program Com- = |
mittee; and -Transportation Com-
mittee. A :

| Savings Bank Deposils
|Up for 6Oth Month

“|*--A ‘netgain in’ savings deposits
| of $62,340,070, for  July was re-

ported on Aug. 14 by the 131 New

-t York-State Mutual ‘Savings Banks.
[ This represents the 50th consecu~

tive month in which savings banks
have. experienced :a net gain in
savings, bringing total-déposits to
$8.8 billion, jaccording. to.the an-
nouncement issued by the Savings
Banks Association .of New York
State. ~ 1

The gain in the number-of new
accounts, the .announcement: also |
said,  totaling 24,686, exceeds the °
23,129 ‘gain . in July a year' agp.
This - brings; the tota’, open .ae-
‘counts to a new high or;6,865,879:
‘The advices from tthe Associatidn' '

| further said:"

‘The gain of $62 million in dol-\
lar "deposits:was exclusive of the
semi-annual dividend of approxi- |
mately $53 million credited in in=" |
| terest to:‘depositors:The .interest
1for: the first 'six months of:19486 -
‘was-equivalent 10-an -average rate
‘of:$8 perdepositor, “'The mumber ' |
-of transactions in-money- handled
and ‘in‘accounts.opened and closed
were ' of ‘record-breaking ‘propor-
tions,»second. .anly to January this
year -which:were the highest ever

of -mutual savings  banks’ -exist~ {
-ence.’The’~ratio 7 pf. depQSitg '».t.o i

| withdrawals was 1.24.

* Sale-6f Uniited ‘States bonds and
stamps *for, July. were-$16,154,131, -

%911 | exceeding ‘ the : sales: of *June by

168%: Redemptions in>July totaled

|'$10,027.584 which is a decrease .of ]

4% over. redemptions in:June, -

ing, . educationat: section 1-.of ' the:

‘The report. is-|American .. Bankers ‘'Association, " |

-recorded.in ‘well -over a‘ century . §

bigitized for FRASER
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"”Bevenue Frelght Car Loadmgs Ilurmg ‘Week
~'Ended-Rug. 10, 1946 Increased Only 689 Bars

' Loading of ‘réventie freight for the 'weék ‘ended ~Aug. ‘10, 1946

totaled: 899,084 cars the Association of American Railroads announced /

on Aug. 15 This was an increase:above the corresponding week of
1945 of 29,082-cars, or:3.3%, and an increase above: the same: week
m 1944 of'3903 cars-or-0:4%. ' %
yLoading of revenue freight for the week of Aug 10 mcreased 689
cars or one-tenth of 1% above the preceding week,

tiMiscellaneous freight loading ‘totaled 382,450 cars, a’ decrease of.
1,402! cars ‘below’ the preceding ‘week,: but’ an increase of 318 cars
above the corresponding week in 1945.

Loading of: merchandise less than: carlpad lot freight totaled 123 -
638 cars, an-increase of 175 cars above the: preceding week, and an
mcrease of 16,806" cars. above the correspondmg week in 1945 :

,Coal loading -amounted to: 185, 661 cars, an-increase of 1,139 cars
above the preceding week and ‘an’ increase: of 16 274 cars above the
correspondmg ‘week in:1945. o5 g

Grain‘and ‘grain’ products loading totaled 53,862 cars, a decrease of
2530 cars below the® preceding week and a decrease 0f 19,632 cars
below the’ correspondmg week in 1945,  In ithe "Western: 'Districts
alone, grain- and. grain products loading for the -week of Aug. 10

‘{otaled 37,410 cars, a- decrease of 337 cars below the preceding weéek
and a decrease ‘of 4,387 cars below 'the corresponding week: in:1945, }

‘Livestock loading ‘amounted:to 16,209 cars, a decrease of 644 cars
below the preceding week! but an ‘increase of 1,283 ears above ‘the

. eorresponding :week in 1945..  In the Western: Districts alone: loading
. of livestock for the:week of Aug 10 totaled 12,199 cars, a decrease’of
631 cars below the:precedingweek, but an‘increase of 1,019« cars
above: the_correspanding week in 1945
: “Forest products-loading: totaled: 49,657 cars, an increase of ‘845 cars
above the preceding week: andian increase: of 3,299 cars" ‘above ‘the
correspbndmg*week ‘in"1945.

{'Ore loading ‘amounted ‘to 73,575 ¢ars, ran increase -of 2,545 cars

above the:preceding ‘week’ and ‘an increase of 730 cars’ above the
: correspondmg week: in 1945,

: Coke :loading -amounted - to 14,032 ‘cars,’ an increase “of 561" cars
ubove the preceding week;-and’ an increase of ‘4 ‘ears above:the:cor-
responding-week in 1945,

Al dlstncts reported inereases compared with .the correspondmg
week in 1945 except .fhe -Southwestern, and :all reported decreases
compared thh 1944 ‘except the: Eastem, Pocahontas:and- Southern.

{ 1946 11945 (1944
2,883,620 3,003,655
2,866,710 3,052,487
3,982,229 4,022,088
" 2,604,652
2,616,067
4,062,911
3,406,874
898,395
899,084

4 ~weeka of Januery
‘4" weeks: of- February.
5 weeks jof March
A weeks,_of April
4 weeks -of ‘May.
‘5 weeks of ‘June
4 eeks -of July
Week of Aug.'3.
 'Week of Aug. 10

-870,002

895,181

. *Reflronds
Seuthern District—

‘Alabama, Tennessee & Northom..—.—.
ALl & W P.—W. R:Riof Ala.:
Atlnnta Birmingham&. Cont-_---_-
! Coast Line.
Central of Georgia, :
Charleston & Western Caroling........
1 eld. .o & R
C & Greenville.
Durham & Bouthern ... wucmmcmmama
Florids East Cosst_--..._...._..-..-..._

i ille Midland
Georgla__..
Georgla & Fl
Gul! Mobfle & Ohio.,_-__ e
Qlinols Central SYstem. i i coiaman
Louisville & Nashville__._.. Saliann
Macon, Dublin & Savannah. .- -cemie
Missisaippi Central. ... .. bl
Nashville, Chattanooga & St. L..
Norfolk South

d t Northern

d, Fred. & Pot

rd Air Line,

Zeabh:

Central.

13,176

wmmn-eum Bouthbound_....._._

Tot:
Revenue Frexght Loadad
1946 1945 944

328
863
i

551
793
F

11,706

369
£ 801
1,003

9,178
.+.25,297
704

134

* iotal Loads

358 .
2,434
e i

18,560 "
49335
1,406
‘3,283
BT
‘799

1,479 -4
107

i Recelved from
3 Connacm;x;o

277
12,153
Y
10,153
4,448

'l'nt-l

121,370

g 194,425

. Nerthwestern District—
Chicago & North Western.....
Chicago Great Western. _..co...
Chicago, Milw., 8t. P& Pac.._-_.._..
Chicago, 8t Paul, Minn; & Omaha....
Duluth, Missabe & Iron Range. ... ...
Duluth; South Shore & Atlantic o
ﬂaln. Jollet & Eastern_......_.

Pt. Dodge, Des'Moines & BoutL___‘_.
Gxut Northern
Green Bay & Western____._.
Lake Superior & Ishpeming....
Minneapolis & 8t. Lowls_ .o,
Minn,; 8t. Paul & 8. 8. M._.._......_
Northern Pacific.__- :

International

8pokane, Portland & Butt.lc_._.._

120,138
2,829
22, 507
13,682
27411
985
8,901
394

26 565

51
2,840

15,227
3376
U754

4295 e

#3333 i

10
18,683
5

a6a

56
2,683
3,437
1058
"651
3,136

“zotal

139,812

67,560

-72.253

. Osmtral Westorn Distriot— :
jnen..‘ Top.'& Banta Fe eyit'om..,._.

B!!‘ “ & Gn‘rﬂeld 4

Chicago; Burlington& Qulncy.....-.u...
Chlcago & Illinois Midland. .. .
-Chieago, Rock Island & Pacific......
Chicago & llnstern TIUNOI8 s
Colorado & 8
Denver & Rio Grande Western........_
Denver & Salt Lake_...oo o .
‘Fort Worth & Denver Clty_._.._.-..._.
Tlinois Terminal ;

M -Illinois_.

' Nevada Norther

> |“North: Weatem ‘Pacific.

i st
Southem Pacific (Pacific) cmmn i
| Toledo, Peoria & Western oo e

Faee g e em b gad psrAnb bbby

24 220,442

‘T'Total |

“The followmg table is a ‘summary-of the'freight carloadmgs for

:the separate railroads and systems for the week ended Aug. 10,.1946.
'During this period 79 ‘roads reported gains “over ‘the ‘week: ended
: 'Aug 11, 1945;

‘' REVENUE FREIGHT LOADED’AND:RECEIVED FROM comvmons
o (NUMBER OF. CARS) WEEK: ENDED. AUG. 10 e

"'Rallrosds ‘Recelved from |

¢ r!ummstrlot—-
AmIwATBOT. o
/Bangor &'A
& Maine. ‘
“Chicago, mdlanapousa I..oulsvme_.... ,
#Oentral Indiana : ;
I Ver t
Delaware & Hud
“Dellwne,—Lacknwnnnu & Wanurn._.
; Detroit & Mackinac.
Detroit, Toledo: & Ironton___..--_-...
Detroft-&s Toledo Bhore Line e
'!". .
Grand Trunk: Wes::lmww_._..-_ ;
» Lehigh & Hudson RiVer. oo S
imhigh & New England Lo -
. Lehigh anley...._.._.__......._..--__...
me Central i
“ hela.
¥ Montour. 3 :
" Mew York Central mnes....---...........
INC Y, NOHD & HArIord oo o e
oW York, Ontario'd& Western ...

Total

7 Revenue Freight Loaded ,

1946 - 71945 -7 1944 1946
*41,510-
680
712,895
2,148 .

69

1945
361
1,371
7,190
1,337

303

oy

1,328
7759
1,398

+13,312
2,008
61

Oant

26,391,742 .1 26,529,806

Connocuonn "1

2,201
i ], Texas & Pacific.

4 ‘Wichita Falls & Southern_.__
0

Otah.
‘| Western Pacific

Union Pacific Syatem._.......__.-.. 4

2
33,945
1274
18,256
644

8,381 0

28,041
3,787,

1398
20,832
3,115

13,728
2,606
749

0
84,372
268 ¢
118,289

493

12,283

12,052
3,630
130
111,627
719
13,294
345

3 0

10,177

20

: 17,649
6

3,491

15,145
3,744
.61
13,068
870
13,618
4,398
12,179
211,830
47
1,512
2,184
“4875

798
e ey g
ERrE )
“15,171 1
2,067 |
20,755
3

5,442

is | Library of Congress i

Wilson’s Books to

;»"j
"Mrs, Woodrow  Wilson has“do-
-nated 'to the Library of Congress
the lifetime : collection ' of 9,000
books' of . her - husband, the late
President, ' which have been
“described : ‘by ‘Luther “H. "Evans,

| Librarian of Congress, ‘as an §‘un-

‘usually - fitting complement”--to

)| the wartime . President’s :papers

which :Mrs. Wilson : ipresented; to
| the library in 1939.".To be placed
in":a special room :near-:the.rare
book collection, :the Wilson : Col-~
lection *includes Parson iWeems’ -
“The' Life of George Washington”
and was gathered by “Mr. Wilson
during his.years at Princeton Uni~
versity, as Governor of New Jer-
sey-and ‘as President. - In the.col-
lection, a United Press * ‘Washing=
ton ‘dispatch' stated, -are' books on
American “and Engllsh Govern-
ment,  politics, “history’ and  litera=
ture, a:collection of the speeches
of William -Jennings Bryan and
bound ‘'copies ' of ' “The Prince-"
tonidn,” “college ‘'magazine ‘which
the late President edited for two -
year. The United Press vadded:
“There “are “textbooks “in ‘alge-
bra, geometry <and :Greek, ‘well=
thumbed 'copies -fof Theodore D.
‘Woolsey’s “Political Science”- and
Henry ' Hallany’s © “The  Constitu~
tional “History ‘of ‘England.”:In-
-cluded also ‘are :several ‘volumes
‘containing * thousands :of ‘signa-
tures, presented in"honor’to: hlm !
at the peace eonference,” .

‘Mail to Polish

Controlled Germany ..
“Postmaster-Aloerty uoldman.- an-
nounced on ‘August:13: that ‘régu=
lar-mail #articles ‘and parcel-post
‘packages for ‘delivery’in Poland
‘may ‘include ‘those “addreéssed ' to
places in the-portions of Germany
‘which “have “been | placed under
the control of the Polish Govern=
-ment pending ‘definitive establish~
ment: of “the western ' frontier “of
| Poland by “the peace settlement,.
The ‘advices from' the Post Ofﬁce
Department added:” "

otal.

138,089

142,524

88,028

~7109,884

'Southwestern District-—
‘Burlington-Rock Island
Gulf Coast Lines. i
mternationel-ereat Northem

£ Kansas ctty Southern
Louisiana & Arkansas
Litchfield & Madison
+ | Missouri & Arkansas.

51,422 | Missouri-Kansas-Texas Lines... ...
t354

Missour{ Pacific
“Quanah'Acme & Pacific.__.
8t. Louis-8an Franoisco.
8t. Louls-Southwestern..
Texas & New Orleans

Weatherford &. W. & N, W...

I47

“Mail accepted’for-those o) aces
-shall’ be ‘subject to’the' rates and
conditions ‘applicable " to ‘articles
for ‘Poland,  arnd .the “addresses
‘thereof should include. ‘Poland’.as
country: of destination.”The terri-
tory ‘concerned is defined .as fol=
lows:

% (1) Portions of. Porxterama,

501 Brandenburg, and’ Silesia ‘16cated

i rotal

94,899

58,106

65,591

“\$Included in Atlantlc Coast:Ling RR.
‘TNd'rE——‘PreVlous year's'flgurés revised.

Weekly Statistics of. Paperboard Industry

We -give herewith latest flgures received by us from: the!National

" vgiew York, Chicago & 8t. Louls_cucuim,
| ¥N..Y., Susquehanna & Weutam_._._...
T pitteburgh & Lake Erie-... .

* Pere Marquett
thtlburzh & Bhawmub. it

mburg Shawmut &North__ oo i

h & West v,“ﬂnh

tmmml :

s9¥abash._ = . .2 ——
r'lu-llnc & LBKG Eﬂ.—-——-——-—-—-—‘,

.6,93

6.432

2,253

1,253
; !1 567

74,656

-4 Tatal

168,685 -

163,888

/160,693

205,726 |

. Allegheny Distriot—
*akeon, Canton & Younzstown._.___

1 Baltimore &
B Y & Lali‘e‘ Erie.
! wQambriat & Indiana.
»mnoral R R.of New Jaruay

et

(.'nmberland & Pennsylvanu._._._...
fer Valley.
Island

mn-nendlng Senshou Ltnen._...__. :
g y vn.nla 8y

= 1" (Pitt
+ Union
8 “Western Maryl

irgh).

650

1181332

4,555

& 713
47,333

1'1,71’7

729
| 48,300

19157
4,109 ..

4,089

1,369

24,361
12,146
3

1’7,028

11

4, 969
1,994

> 61,’734

7,490

-+ 11,493

T823,675:

12,242

Ol e e
¢ #pooahontas District-— -
{'Chesapeake & Ohld-—-——-—"
~Horfolk & Westez :

« Vigginian...

194,234

190,393

196,740 ¢

156,258

.7159,898

[

135,028

25.943 .

“4.88

28,939

120,141
o 4’517 ..

31,035

22,491

24,617

14,936

7,240
11,412

Paperboard Association, Chicago, Ill., in relation to: activity in the
‘paperboard. industry. Sl

The members: of : this Assocxation represent :83% ofthe totai
industry, and its program' includes.a statement.each week: from 'each
member of'the orders and production./and also a figure which" indl-
cates: the -activity: of the mill based on'the'time ‘operated. These

figures: are advanced to equal 100%, so that they represent the total
‘industry,

'STATISTICAL: REPORTS—-ORDERS PRODUCTION MILL AC’I‘IVI'I'Y

-Orders: ' Unfilled Orders i
Received “Remaining ' Percent of Actlvlty
Tons . »Tons. ' Current Cumulative
229,120 605,288 ‘
155,747 591,206
159,370 595,427
131,133 *565,225
142,001 1561,068'
186,073 591,496
136,211 567,087
- 157,746 560,916
166,050 . 1558,129
1 180,587 506,425
127,832 © 599,527
149,547 588,429
© 149,865 '575,690
215,730 ~167,192. '+ 620,354
- ¥156,766 ~’163 034, 610,459 -

+ Notes--Unfilled ‘orders of ‘the.prior ‘week, plus- orders. received, “ess

“‘Petlod:

 Prod
1946-~Week Ended it
4.

~Tons
174,501
165.911;
162,563
152,203
139,693
160,607
161,240
163,148
166,841
118,542
141,476
158,210
161,405

‘Mduction, 'do

65,859

153,57

58,143 -

hitized for FRASER
py/Ifraser:stlouisfed:orgl

23,588,

not™ Heceti ily egga.lfthe ul;j!lllle!gd' otrders. at'‘the close, -
reports,.sorders. made for or trom stock “and other
"vmta‘otnunmled orders, - i -

‘Compensation’ for: delingitent
*mmuﬂmaur necmry nd:ust

. to the east of a line’ startmg from
the Baltic ‘Sea: 1mmed1ately west
Fof “Swinemunde, - following’" the
Oder River southward 10 ‘its; con-

1| fluence with the Neisse Rlver, and
4

therice following the: Neisse.River
.southward :to the Czechoslovak
frontier,

“¢(2). The portxon of East. Prus-
sia located fo.the south of:ailine
passing ‘north - of - 'but - closé 'to
Braunsberg, :south ;of “Preussisch
‘Eylau,: north..of -Gerdauen, morth
ofdAngerapp, -and. south: of Eben-
rode

?Lumber Movement——-Week
Ended August 10, 1946

‘According to the National Lum-
ber « Manufacturers “Association,
lumber shipments of ‘416 rhills're=
porting to:the +National "Ein
Trade Barometer were 13,6% be-
low-production for the week ‘end-
ing ‘Aug. 10,:1946. ‘In‘“the‘same
week new:- orders of ‘these ‘mills
were 16.9% below production. Uni-
filled order files of the reporting
mills' amounted to:67% of ‘stocks.
For reporting-softwood mills; un-
filled-orders are equivalent to 25
-days’ production at the current
rate, and gross-stoeks are_ equiva-
lent to 36 days’ ‘production:

-For the year- -to-date, shlpments
of ‘reporting -identical mrlls ex-
rl:)eeded production by 2 4% i orders

y 0

_Compared to the average corre-
spondmg week . of -1935-1939:
duction :of - reporting :mills,
10.8% . .above; shxpmenteou were
132% above, orderswere» s
OW. ;
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Items About Banks,
Trust Compames

Ctuaranty Trust: Company of
New York announces the appoint-

' " ‘ments of William J. Neil as Sec~

-ond . Vice-President, and Elmer R.
Coffeen, Joseph Katrausky, Greg-
ory | Korte Herbert P, McCabe,
and John Reis, Jr., as Assistant

- Treasurers. Mr, Neil was former-
1y an Assistant Secretary, and the
others: become officers . of the
ba.nk for the first time,

Frank K, Houston, Chalrman of
“the Board of the Chemical Bank
& Trust' Company of New York,
announces: that  Edward. McLean
Cummmgs will become .connected
with ‘that bank on' September 3
and will be associated with Hunt-
mgton M. Turner, Vice-President,
in handhng the : business of the
bank in the States: of Michigan,}o
" Illinois, - Wisconsin, . Minnesota,
Nebraska Towa and . the. Dakotas.
Mr. Cummxngs is the son of ‘Wal=
ter J.,Cummings, Chairman of the
Board,.of the Continental Illinois
National Bank & Trust Company

.of Chicago andis a’graduate of |

Yale; University. .He 'served ‘as a
Lieutenant, Senior Grade, in the
Navy durmg the War, ;

Murray S. WllSOll of New York
City, died on Aug. 14 following a
‘“heart attack. He was in his six-
‘tieth year,”Mr. Wilson was a Vice
President” of The National City
Bank of New York and repre-
sented ‘the institution in the do-
mestig,. territory  where he' was
widely. known,. He was born in
Caneyville, Ky., and attended the

Commerce He was also a gradu-
ate; of;:the American ‘Institute  of
Banking, and his entire business
career had been banking. He was
associated - with the Henryville
State Bank of Henryville, Ind., as
Assistant - Cashier, the. Bordon
State. Bank ' of Bordon, 'Ind., as
Cashier and joined The National
City,Bank of New York in 1918
becoming a Vice President of the
+'National City in'1931. Mr. Wilson
was.a member of the Assocaition
of . the
Newpomen Society, the ‘Southern
Soaety and the Kentucky Society.

Jo}m H.'  Brennen, ' Assistant
Vice-President’ of Manufacturers
“Trust,Company of New York, died
on August 15, at his home, in New
. Rochelle, N, Y He was 63 years
'old and had been with the bank
“for’ thirteen years. ~Mr, Brennen
was. born in Brooklyn He began
his; banklng career in 1900 with
the ' Citizens '~ Central - National
Banl% New York City. He became
-associated with ' the Manufactur=
ers: Trust' Company  in"1933 and
~was elected an- Assistant Secre-
tary in 1941, and Assistant Vice-
President -in 1944, -He -wag -con-
‘nected with the bank’s Business
‘Development Department repre-
+ senting the bank. in New York
State, New Hampshire and Ver-
mont,, - His - grandfather, James
Rodwell was President ' of the
-Manufacturers National Bank: of
. Brooklyn ' before ‘that - institution
was.‘merged with the - Citizeng
Trust Company, also of Brooklyn,
to form Manufacturers Trust Com-
. pany.. Mr. Brennen’s father, the
-late John H. Brennen, was Treas-
'urer ‘of the City of Brooklyn be-
fore it was incorporated as one of
the Boroughs ' of Greater  New
York, ; : i

Alphonse A. Laporte has been
elected a Trustee and Vice Presi-
dent of the Dollar Savings Bank
of the City of New York accord-
ing tcr an announcement made by
Robert M, Catharine, the bank’s

" President. He is expected to un-

‘dertake his duties -as Vice-Presi-

dent shortly. Mr. Laporte, a grad-
uate of the Columbia Law School,

* was! assocxated for a number of

jgitized for FRASER..

years' W1th the law firm of Root,
Clark, " Buckner  and Ballantme
and is’ now Vice-President and
General  Counsel of C.LT. Fman-
cial’ Corporatron :

" The. Bensonhurst National Barik
of Brooklyn, N. Y. ‘was author=-
ized on ‘August 7 by.the Comp-
troller of the Currency to increase
its capital from $275,000 to $400,~
000 by the sale of new stock.' On
June: 27th  last the ' Bensonhurst
Bank . previously: increased  its
capital from' $250,000 to $275,000
by a stock dividend, as ‘reported
in''the “Chronicle” of July 18,
page 412

: Announcement of the election
of Roswell' F. Thoma as a Director
of ‘theLiiberty . Bank of Buffalo,
N, Y. 'was made on Aug. 13 by
George% 1G.1 Kleindinst, President.
Mr. Thoma, the - Buffalo “Evening
News” ‘states, is President of the
Thoma Paper Box Company i

Martin J. ‘Travers, As51stant
Vice-President - of: “the ' Marine
Trust Company of Buffalo, N. Y
was elected Vice-President of the
Power  City Trust: Company ' of
Niagara Falls. He will assume his
new :position with' the Marine
Midland unit in' the Falls Sept. 3,
said the: Buffalo “Evening News”

of Aug 12, in reporting Mr Trav-
ers promotlon

At a: special meetmg of the
stockholders of ‘the State Street
Trust Company of Boston on Aug.
15, approval was given by ' the
stockholders ‘to the adoption of a
Retirement Plan for the employ-~
ees of the Company. The Plan is
of the non-contributory type and
applies to all those who have not
reached the age of 50 at the time
it will go into operation, Septem-~
ber 1, 1946. Those in the latter
group will receive individual con-
sideration. . The Plan provides: for
a normal retirement date for an
employee at the age of 65,

. The . Somerville National Bank
of Somerville, ‘Mass.  on July 30
increased its:capital from $150,000
to ' $300,000 by. the sale of new
stock, according to the bulletin of
the Comptroller of the Currency
issued August 5.

Merger of the American Trust
Co. of Morristown, N. J. into the
Morristown Trust Co. has been
approved by the boards of direc~
tors of the two banks; it was an-
nounced  on August 13 and. re-
ported in the Newark “News”
which in part also stated:

“George:Munsick," President of
Morristown: Trust, and Clarence
E. Beddow; President of American
Trust,* in-¥announcing ' the ' plan,
said it algoihas been approved by
State - Commissioner  of - Bankmg
and Insurance Carey.

“The newly merged companies
will retain the name of the Mor~
ristown Trust Co., and their bank-
ing business will be conducted at
that bank’s buildingat:30 Park
Place, Morristown. Under. the plan
all of the present directors of both
institutions will be members . of
the new board of directors.

“The combination of the banks
will increase’ the: total assets of
the Morristown Trust Co. to ap-
proximately$24,000,000.

: “The plan will be submitted at
an earlydate to the stockholders
of “the 'two ' institutions for ap-
proval. ‘It provides that the com-
mon stockholders of the American
Trust Co, shall each receive two
shares of stock of the Morristown
Trust for each share of common
stock of American. Trust. - The
present stockholders - of Morris-
town Trust 'Co. will retain their
holdings of « Morristown  Trust

stock and 4,000 additional shares

of such stock will be issued in ex-
change for the 2,000 outstanding
%ommon shares of American T1 ust
0,
- “AS'g further part of the mer-
ger plan, American Trust will re~
tire at par, plus all accrued divi-
dends, its outstanding preferred
stock in the amount of $100,000.
“Until the merger becomes. ef-
fective, both institutions will con=~

duct business as usual at their re-|

spective banking houses.

“Mr. Munsick will continue'as
President of “the merged banks
and Mr, Beddow will . become
Vice-President. The only other
change in officer personnel will
be the addition of David B.. Hill,
present Secretary of Amerlcan
Trust Co., as auditor.”

It is learned from the Ph1ladel-
phia “Evening Bulletin” of Aug.
16 that the Broad Street Trust
Company purchased control of the
Mid-City Bank and Trust’ Com=-
pany both of Philadelphia for $2,~
549,160, following .approval . on
Aug 15 by the Securities and- Ex-
change Commission of an applica-
tion ‘by ‘Transit Investment Corp.
to sell for $90 a share its 24,924
shares in Mid-City. .

. The “Bulletin” further said:

“Purchase of these shares for
$2,243,160 and of another 3,400
shares in the same bank from "the
Bankers Securities: Corp. at - the
same price per share, for $306,000,
comprises the total purchase
price.

“Hubert J. Horan, Jr., President
of Broad Street, Trust said ‘yes-
terday that notices would be sent
out ‘to holders of the remaining
1,676 shares of = Mid- Cxty stock
that Broad Street Trust is offer-

ing $90 -a share for their hold-

ings.

“Mr, Horan, also a director of
Transit Investment Corp., : said
that following the transaction, T;
1.'S. gave notice that bonds out-
standing against the Mitten Build-
ing would be called for redemp=
tion -September 15.

“The sale had been held-up on
July 30 when the SEC ruled that
an offer of $85 a share did not ap-
pear to be “fair and reasonable.”
The Commission’s opinion yester-
day said: “We conclude that the
terms  of the proposed firansac-
toins, .including the consideration
of $90 per share, -are reasonable
and fair, and do not involve over-
reachlng on the part of any per-
son- concerned 2

" Bladen Jackson Darneille, for-
merly - President of the Suburban
National Bank, Silver Spring, Md,,
and recently dlscharged from na-
val service, has become associated
with the Maryland Trust Com-
pany, Baltimore in the develop-
ment of new busmess, it was
stated ‘on ‘Aug. 16 in ' the Balti-
more “Sun” which also. said that
Mr, Darneille was with :the Na-
tional City Bank of New York for
13 years :

Wllllam T. Ravenscroft tetired
Vice-President of the- Flrst Na-
tional Bank of St. Louis, Mo. died
on Aug. 16, at the age of 77 years.
The St. 'Louis “Globe Democrat”
in reporting this said:

“Before coming to St. Louis, he
was President of the Federal Na-
tional Bank ‘of Denver, Colo, He
came to St. Louis in 1915 to pe-
come First Vice President of the
St. Louis Union Bank & Trust Co,,
which ‘was later merged with two
other banks to form the First Na-
tional Bank of St. Louls L

A call for tenders of First Na-
tional Bank, Louisville, Ky, vot~
ing trust certlﬂcates is foreshad-
owed by the sale of First Nation-
al’s controlling block. of stock in
Madison-Southern National Bank
& Trust Company, of Richmond,
Ky. J. McFerran Barr, President
of First National Bank, said on
Aug. 16, according to Donald Mc-
Wain, © Financial . Editor of the
Louisville “Courier Journal,” the
advices from which we quote also
stating:

“Elrst Natlonal Bank, which for‘

17 years has owned 1,557 shares
of approximately 60% of Madi-
son-Southern’s ‘capital stock, sold
its ‘interest. to.a group of Rich-
mond . stockholders for :approxi-
mately $205,000, Mr, Barr said.
“Before the sale was effective,
however; Madison-Southern Bank
declared - a special | dividend  of
$50,000 on its capital stock out of
acc‘umulated . profits.. First «Na-

‘tional’s.share of this dividend ag-

gregated $30,000, so that First Na-
tional received a total of approxi-

r‘nately $235 000 from the transac-
ion

“First Natlonal cert1f1cates
traded in the local over-the-coun-
ter 'market, recently have been
$225 bid. From time to-time in
recent years, the trustees have au-
thorized calls for tenders or pur-
chase in the open market of the
certificates, so that the number
has been reduced o

An increase of $600 000 in the
capital of the First National Bank
of  Memphis, Tenn. on  July 26,
was announced on August 5 by
the Comptroller of the Currency.
The increase, which will raise the
bank’s: capital from $1,800,000 to
$2,400,000 will be effected by sale
of new stock :

John A. Sibley, Atlanta attor~
ney and Chairman of the Board of
the Trust Company of Georgia,
Atlanta,  Ga., ‘has’ been' elected
President of ‘the Trust Company
to succeed the late Robert Strick-
land, President from 1937 until his
death on August 8, according to
the Atlanta “Constitution” of Au-
gust 14, which added . that Mr.
Sibley recently was elected Chair-
man when Thomas K, Glenn an-
nounced his retirement as Chair-
man and became Honorary Chair-
man. He will serve the institution
as Chairman and President,

“My 'acceptance of the presi~/

dency,” said Mr. Sibley the ‘Con-
stitution’ reported, - “will afford
the  opportunity, . without . undue
haste, to fill that posiion perma-
nenly at a later date.”

‘Mr,  Sibley has long been ac-
tively .identified with the Trust
Company: of Georgia and its va-
rious business-interests.. He was,
until his election ‘to the Chair-
manship of the Trust Company, a
member of the law firm of Spald-
ing, Sibley & Trouman, which has
represented the Trust Company
for:many years.

The death of the former Presi-

.| dent, Robert Strickland, was men-

txoned in our August 15 issue,
page 948,

Seven employes of the Citizens
and  Southern National Bank-—
three in Atlanta; three in Savan-
nah and one in Augusta, Ga—re~
ceived promotions on August 13,
according to an announcement by
Mills B. Lane Jr., President of the
Bank. -

Atlanta

The “Constitution,”

‘| from which this is learned, said:

© “In. the~ Atlanta' main office,
Hugh W. Fraser, Jr., formerly As-
sistant . Comptroller, assumes the
newly created office of ‘Assistant
to the President, This promotion
comes  after 22 years with ‘the
Bank. .
“Also, in Atlanta, Willis B.
Jones, recently a Lieutenant Com-
mand,er in the Navy, and George
Tomberlin, recently a Captain in
the Army, became Assistant Cash-
iers.

“In Savannah, Denms M. Har-
vey becomes che-Presxdent at the

1C. and S. Bank main office and
Barrett B. LeHardy, Trust Offi-

cer, at that office. There, also, J.
E. Wh1tt1ngton was promoted to
Assistant Cashier at the Brough-
ton Street office,

“Tn Augusta, Maj. Reuben Rock-
well becomes Assistant Cashier.”

At a meetmg of - the Board of
Directors of the Texas Bank &
Trust Company, Dallas, Tex. on
Aug. 13, Ray E. Hubbard.  was
elected a director, it was reported
by the Dallas- “Times Herald,”
which: said; “Mr. Hubbard, Presi-
dent of the Dallas Park Board and

of the Dallas Petroleum Club, has
lived in Dallas since 1918, and
has been active in civic and busi=
ness -phases of .the city’s life. = A
prominent oil . man of the firm ‘of
G. E. Hubbard & Son, he is also
owner of . extensive ' real estate
holdlngs in Dallas,

The election of A. H, Smith to
the post of Vice-President of the
California. Bank of Los Angeles,
the elevation of 0. 'S. Aultman
from Assistant Vice-President ‘to
Cashier and promotion of J. F,
Johnson from Assistant Cashier to
Assistant Vice-President was an=
nounced on Aug. 13 by Frank L.
King,  President,  following ' the
August meeting of the board of
directors, The Los Angeles
“Times” in making  this known
added ' that Mr. King also an-=
nounced :the election of J. ‘W,
Fromm to Assistant Cashier,

: ; )

W. Erich Lucas, a Vice-Presi-
dent  of the National Bank of
Commerce of Seattle, Wash., died
suddenly on Augus 14 at the age
of 59,: He was stricken with a cor=
onary thrombosis on the way to
his office," and ‘died two hours
later. ‘An authority on Alaska and
fisheries, Mr, Lucas also was re-
sponsible for building the Banks
and Bankers Division fo major
importance in the Commerce or-
ganization. Soon after joining the
National Bank. of Commerce 'in
August, 1921, he was made man=
ager of the Forelgn Department in
addition to handling Alaska busi«
ness.  In January, 1925, he was
elected ' Assistant Vice-President
and placed in charge of a reor=
ganized  New Business Depart-
ment, It was in this position that
Mr. ‘Lucas traveled ' extensively
through < the  United States  for
many years in developing the
Banks -and ' Bankers ' division
which he headed until two years
ago. He became one of the most
widely known bankers in the Pa+
cific Northwest, and had. been' a
Vice-President since 1930, AH

Born in Dunn; N. C., Mr, Lucas 2
grew up in Van Buren, Ark., and
attended Hendrix College at Con=
way, Ark. After working a few
years. in 'the  Arkansas  Valley
Trust Company in Ft. Smith and

the First State Bank of Bonanza, ' |f

Ark., young Erich went to New
York where he secured a position
with the Harriman National Bank
becoming an auditor in the bank.
Two years later, at the time of the
building of the Alaska Railroad,
Mr. Lucas was selected to orga=.
nize the Harriman National Bank.
of Alaska. He remained as its.
manager seven years, until join
ing the National Bank of Com=
merce of Seattle,

Under-Secretary of Labor

President Truman’s nomination -
on Aug. 1 of Keen Johnson, for-:
mer  Governor  of Kentucky, as’
Under-Secretary - of Labor ~was
confirmed by the Senate on’ Aug.
2, just before the adjournment of
Congress In Associated Press ad-
vices from Washington ‘Aug, 1; it -
wag stated:

.- *Mr. Johnson, Pre51dent of the

‘Daxly Register Publishing Com=
pany’- of Richmond, Ky., will be
the first Under-Secretary of La-
bor that the Department ‘has had

since it was  organized in 1913, |}

One of the first objectives of Sec=

retary of Labor Schwellenbach, ||

when he assumed office on July 1,
1945, was ‘to reorganize the De~ :
partment creating  additional as-
sistant secretaryships and setting
up an administrative post ag Un~

der-Secretary, the AP report weng

on.

was signed last spring and three
Assistant Secretaries were named :
almost immediately. ’ ‘

“Mr, Johnson became Governor !
of Kentucky when A. B. (Happy)
Chandler went to. the United
States Senate in 1939.
son had been Lieut. -Governor un=
der Gov. Chandler "

“The reorganization legxslatwq e

Mr. John- |






