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‘A Balance Sheet For

Umted

j

Secretary of

States, | Inc.

.. By HON. JOHN W. SNYDER*

the Treasury

Secretary Snyder, noting improvement in' form and  content of

corporation - reports - to- stockholders, asserts ‘U. S. Government.

should likewise' furnish clear balance sheet. Declares vast indus- -
trial establishment ' is leading national asset, counterbalanced by

liabilities in form of huge national debt, mdustnal strife, and other

dislocations. - Reiterates policy of balanced budget and calls for

informed public to- aid proper administration of fiscal affairs.

I have always  believed that an informed public is one of the

strongest bulwarks of Democratic
pathetic  with
the philoso-
phy that 'a
public ' better
. informed = in
‘the details of
business man-
agement pro-
vides. a stal-
wart armor
for our system
of free enter-
prise against
those forces
that are ever
ready. to .at-
tack it.-
The exceed-
ingly compli-~
cated, vavt ‘structure. of our
"busmess economy. today is a trib~
.ute to the ambitions, resourceful-

t~:John W. Snyder

‘mess and ingenuity of our,Ameria ;

*Abstract of an address by Sec-
. retary Snyder before a meeting of
,“Financial World,” New - York
‘City, Oct. 4-, 1946.

Government. = I am entirely sym-

can people... 'When we examine
this Goliath, we may feel that it
is a wonder that - the financial
statements interpreting it are not
more complicated than they are.

Therefore, it is gratifying to all
of us to note the marked improve-
ment that has been witnessed in
corporation annual reports within
the past five years. ' With more
lucid writing, more complete sta-
tistics, and better typographical
presentations, the reports of many
corporations have been turned in-
to inspiring public relations docu-
ments for people in all walks of
life, documents that promote con-
fidence, understandmg and appre-
ciation.

Simphﬁed Balance Sheet

of U.S. A. i
Since we are thinking of cor-
porate statements, I think it may
not be inappropriate to suggest
that we might with profit, turn

(Continued on page 1953)

New Aspects of Bank Supervision

By MAPLE T. HARL*
Chairman, Federal Deposnt Insurance Corporation

Head of FDlC,»after pralsmg war time accomplishments of banks

" and bank supervisors, comments

on handicaps arising from short-

ages of competent examiners and insecurity of tenure of State bank

superintendents.
- supervisory personnel, and urges

Tells of program to train examiners and other

state legislation to provide fixed

and overlapping tenure as well as higher compensation for bank

'’/ supervisors.

Advocates more cooperation between FDIC and state

banking departments in promotmg facilities for llquldahon of bank

assets.

When we met at Milwaukee a lxttle less than two years ago our

- nmation was fighting ‘a desperately

bltter two-front war. The Battle

“of the Bulge
‘was to be-
‘come-a real-
~threat . to “our
< troops. in .the
European
. theatre, -while
< the fight for
the Philip~
. pines found us
stillathou~"*
sandmiles
. from Tokyo
. Yes, it seemed .-
. that we were .
* far from, -vic-
* tory, The bur-
den of wor-~
.ries for to-
_morrow we carried then was great
' but we, as a Nation with the spirit
(Contmued on page 1852)
*An. address by Chairman Harl
. before the 45th annual meeting of
" the National Association of Super-

. Maple T. Harl

- visors of State  Banks, Cleveland,
Ohio, Sept. 20; 1946. .

of real Americans did not mag-
nify them. Instead, everyone
rolled up his sleeves and worked
harder “than - ever. : Cooperation
with our Allies, production and
teamwork on the home front, plus
blood, sweat and' supreme sacri-
fice. on 'the battlefront brought
victory.

Right now, the:problems of re-
conversion and peacetime produc-
tion can be magnified into gigantic
worries for tomorrow or-we can,
as ‘we, did' during- the  war, ap-
proach and:solve these problems
in the truly democratic manner
of cooperation,'l favor the latter
alternative to bring us the kind
of peace we fought for—one that
will bring security, bettzr living,
and happiness for all of us.

In shaping the future for Amer-
ica; thie bank$ and bank supervis~
ors have a great opportunity and
a tremendous responsibility.

(Continued .on. page.1852)..

|Management-Union

Struggle to Attain
"|Employee Goodwill

By DONALD B. STRAUS

‘Management Employee. Relations,
Inc.

Labor expert declares union lead-
ers’ making of political - capital
to hold their jobs, obstructs man-
agement from  initiating  mutual
benefits.. Holds “workers in the
1950’s may learn to love both
their union and their company;
but in the wooing stage, the
union is a jealous mistress.”

It is pretty hard to share credit
with someone else. It is even
more difficult to see someone else
take credit for -what you have

done. Almost
| insufferable is
- the plight of

the ‘man who
initiatesa
program, foots
the bill, then
gets blamed
for having op-
.posed it

while som e-

one. else is

“acclaimed - its
.-champlon. ki

.. This is the
""Tole in which

m a nagement

often_sees it-

self.

Take, for example the: case of
a- company- that instituted a mu-
tual-benefit plan many years ago,
long before the arrival of a union
on_its premises: Conceived by
management thls plan is frankly
a reward for, an incentive to, the

employee: who has given long

: Duiald Straus -

.| and faithful service. In union jar-

gon it might be considered “pa-
ternalistic,” but when originated
such programs were progressive
and daring advances in the field
of ‘labor relations.

In the course of negotiating a
contract with the union, our im-
(Continued on page 1953)
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As We" See It

EDITORIAL

(Formerly f‘The Financial Situation™)

Politics and the Electorate :

The approaching political contests seem to us to be set-
tling down far too much into a matter of getting the “ins”
out. . Those who are hoping, as are we, to have the electlons,
next month retire as many as p0551b1e of political figures
tainted with New Dealism are, so it-appears to-us; far:too
much inclined to content themselves with thoughts of ‘re-
turning a Republican majority in the House and the Senate.
This, of course, would be a most welcome change, since the
Democratic: Party has long been held captive by: elements
alien to its history, and certainly alien to American:tradi-
tion. It has of late been making substantial efforts to free
itself from bondage, but with indifferent success, and.it:is
becoming clearer every day:that this goal can be reached
only by retiring the party from power to give it time-to:sit
in sack cloth and ashes. With a few notable exceptions.the
more of the present Democratlc 1ncumbents defeated thls
autumn the better.

But we must not make the mistake of supposmg that
defeat of the. Democratic Party ‘would automaticatly . and
surely bring the sort of changes in governmental ehcxes
and practices that are so muchdesired. Least of Il can
we afford to permit aspirants to seats in-the House and the
Senate to gain the idea that all they need to do.to be elected
'is' to-condemn what present: incumbents have done:
ticularly if that condemnation is couched in guch . general
terms that the speaker could with a straight face cohtmue
much the same sort of tactics. under another name shayld
he be sent to Congress That brand. of vote seeker who

would ride into office on the deserved unpopulanty of h1s
(Continued on page 1848)

- From Washington ir
~ Ahead of the News

By CARLISLE BARGERON

“The Presidential “Bug” Works Overtlme: rh R

One of the many pathetic things about Washington’ in recent
years is the number of high officials who let their young subordmates
make them look silly by dangling the Presidency before theii*

Unlike our former conception of the government employee as a
plodding fellow contented with his job because of the security it
offered, the New:' Deal opened up a vista of adventure and
opportunlty
— in gov=

top  level positions, “can’t tell

Pars -

ernment — 1o -
thousands and ',
thousands .  of
young men,
They are rest-
less, ambi-
tious, “They
want to do
things, accom-
plish things. It
is a' commen-
tary on some-,
thing that we
had better or %
less govern-
ment under
the old school.
The newcomers are smarter. To
gratify. their ambitions they must
give us more government.:
Anyway, ‘ these thousands of
young intellectuals “who" have 'so
infused our ‘Washington' govern-
ment, that ' the middle-of-the-
roaders ‘ or ' even conservatives

Carlisle Bargeron

~1855 whomi Truman: has placed,'in the® :

what’s going “on under - them-—
these younger ‘men havé had a
tendency from their beginning. to
cluster around this or that :policy~-
making head and assure him that
the way to become President was
to engage in conflict and" contro-
versy. . Get your mname: in the
papers, they have .urged. It

| | amazing :that most” of our ‘higher
| | officials in recent years; men pre-

sumed to be competent, in"fact,
men who had been big -shot in-
dustrialists, -have fallen for these
blandishments. -And ‘the number
of them who have lost-out and °
returned to ‘their' homes -in dis-
comfiture, who fell by the way-
side in the squabbling, is legion.
Undoubtedly they have long since
felt ashamed of themselves. - But
at the time; these men, many of
whom were proven -successes -in
their particular ‘fields, could no
more resist the admiration of the
(Continued “on page:-1854) .
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'U 8. I‘orelgn Pollcv
. No Threat o Russm

By HON. JAMES F. BYRNES*

Secretary. of State

1Assertmg foreign policy started

“followed by President Truman -will continue to be U.

~Secretary Byrmes points out reasons
“with establnshmg European peace and desires ‘cooperation with other

- Powers to- keep: Germany- demilitarized.
.ernment for Germany: and expresses

ERSEE

by Roosevelt and' consnstently
S.. policy,
why this- nafion is-concerned

‘Preposes a-federal gov—~
hope unwarranted charges that -

-U: S is seeking to use atomic bomb- as threat against Soviet Unmm
© “ill end. Reiterates U. S. adherence to: doctrme of human nghts 4

.. and. self-determination of peoples.

"

s am not in Paris today by accident. While in Moscow la‘st De=
cen.her when the questmn of the place of the neaee~conference arese;

I at, once
“thou ght'of
Pariss and
France, ™ -
“qtelephoned
to My ‘Biddult
-sugge st ing
B a't- if - the
Fréhch "Gov-
‘drmen t
Cwould ‘invite
« the'conference.
Jtedtireet in
Paris=I felt
* éonfident the
Cisivitation
+would: ber ac-
. egpted:- The
mvxtatibn was
extended rand: unammously ac-
‘coptedi
* - Mr-Bidaul and. His assocrates
and gl people of Paris have left
“undorne ‘nothing “that, would: con-
* gripute-to our worlk and-our:com-
. fowt,: The longer we stay—and we
have been in no hurry to leave—
.thé nyvore the French peaple have
" madé’ us feel at home. They not
. only" want * to: be hospitable ‘hut
_they hive the know-how.. .
«Because of the many duties de-
“yolving ~on" Mr: - Bidault, I ‘am
amazed at his ability to find time
" {o-show sueh’ interest in the work
- of.the conference. He is a man of
. great: intelligence, charm and in-
- dustry:, -+ And. - this - intelligence,.
, charmy i and. - industry -he.. always
" uses;to promote the welfare of the
- counttry he: serves and Loves S0
Well (5181
HInrthis: company I will not speak
of::thellong and firm: friendship
which: has existed - between .the
- people of France and. the. people
of-thet United States—a. friendship
which-existed before we attained
out.independence. That friendship-
runs so deep that ‘we:do not: have
to:talk about it. Differ as:we'may
from time; to-time, our.two. peo-|.
ples atways have’ stood and always
will..stand- together- in: time of
crisis. Liberty, equality, fraternity
“—ctherights of man—are our comr
mon herltage
1 Twicerin my generatmn the ‘sol~
dlers of  France and the soldiers
of Amemca have fought. side by
side in defense of their common
; herxtage of freedom.

" America: is’ proud of her. con~
tribution to: our common -victory
in-1945. . America is proud- of her
contribution to- our: common vie-
tory in 1918, But America is not
so. proud of: the  course she fol-
lowed after the victory of 1913.

" A Follower of Wllson

. In 1918 I was a follower of

. Woodrow: Wilson. I gloried in his

idealism and in. the: magnificent

" effort. he made ta build the peace

upon the covenant of the League
of Nations.,

.But the. American people ex-
pected too much from Woodrow
Wilson and supported him too
little, .

- While he was in Paus workmg
for. peace, political opponents- at

- home. bitterly criticized his course
and-questioned his motives. They
exaggerated and -exploited the
. shortcomings of the- Treaty of
. Versailles and they belittle and

J‘amea F. Byrn'u' 3

-#Address. by -Secretary ‘Byrnes
before the American Club, Parxs,
France, Oct. 3, 1946, . .. ..

gitized for FRASER

| | League of Nations.

[ the *

besmxrched what Woodrow Wllson‘
had accomplished,.

America failed - to' “join the'
America re-
fused to guarantee the defense of
the French: frontier; America al-
lowed. other countries- to believel
that ‘she had no interest; and
would’ not seriously concern: her-«
self, ‘in “what was happening: in/
Europe, in ‘Africa or ‘Asia. . |

‘But wars started, first in Asia)
then in Africa and then in Europe.

‘| Then' came Pearl Harbor. America

learned. too. late that this .is: one
world - and ‘that ‘she could: not
isolate herself from-that world.. |

America' is determined this time

isolation;, ' We are: determined thig |
time -to. cooperate in'maintaining
the -peace. - President Roasevelt
this- time sought’ to. avoid: the po~
litical- opposition which - had: de-
feated 'the peace after the First
World War,- Then President Wil+
son neglected to invite the leaders
of the political party in'opposition
to :his: Adrvnmstnatmn to: paitici+
pate: with.-him- in mak.mg the
peace.

Presuient Roagsevelt, - on’ the
other: hand,. asked: . the Congress
sional leaders to participate-in the
‘peace studies being made by the
Department of State shortly after
our entry into. the war:

At Yalta,. 1mmed1ately after. the
heads of government had agreed
to, call the' San Francisco Confers
ence. to: draw -up -the Charter. for
United ~Nations, ' President |
‘Roosevelt advised Secretary Stet-
tinius-and-me that:he would apr
‘noint an the delegation to the San
Francisco Conference, Republicans |
as well  as Democrats: and: would
.name Senator Vandenberg as the
ranking, Republican: member of
the: delegation.

--Even before our entry info the
war; President Roosevelt repudi--
ated- the' -idea that the -United
States was not interested in what

from -the start that-the war was
a war of aggression he never
asked:the.American people to be
neutral in spirit.

Before we: entered the war he
inspired. the. declaration- of: prins
ciples: . known. - as. . the ' Atlantic
Charter, which was proclaimed by
himr and the Prime Minister of the
United Kingdom opn. Aug. 14, 1941,

Stalin' Accepted Yalta Declaration

- It was: President Roosevel{ who.
at Yalta presented the declaration
on liberated Europe which Gen-
eralissimo: Stalin'and. Prime Miad-
ister Churchill accepted and which.
imposed’ a responsibility. upon the
three governments: to continue
their interest in the Balkan States
and uphold the 'basic- freedoms
embodied: in. that declaration.

The = policies = inaugurated. by
President: Roosevelt. have been
consistently followed by his. sue-
cessor, President Truman. He has.
consistently - urged the carrying
out-in the liberated and ex-enemy
States of Europe. of the policies
agreed to by the heads of govern-

.ment at Yalta at the instance of

President Roosevelt.
President Truman. cnntmued the
practice of seeking.the coopera--

tion of the leaders of both major
. (Continued on page: 1852) ,

Session Oct. {6 -

| the: second' Technlcal Session of

" | Vanderbilt Restaurant, Park Place

/| Depreciation and ‘Amortization.”

1| season, Stanley E.- Bronner, Chlef’

not - to- retreat-into: a- policy of I

takes place i Europe: ~Knowing.

| NAGA (Bklyn. Ghapler} |
To Hold Next ’[echnical

The Brooklyn Chapter of
the National Association: of
Cost' Accountants on Wednesday
evening, Octi 16, 1946, will! hold

the:, 1946~1947 season at the Park-

and Varderbilt Avenue BrooklynL
N, p g

. The® prmmpal»-speaker wills Be |-
‘Clarenee- Crocheron; Viee-Presi—|:
dent of the American Appralsal:
Company, Inc., New York, who,

portant  present . day subject: of,
“Accounting for ‘Capital Assets,

At the- initial ‘meeting’ of . the,

Works Accountant of the Brldge-;,
.port Brass-Company,-spoke-on- the:
subject of “Cost Control and the;
Importance -of - Inventories: in: a;
Changing Market.”. Fa S

The. remainder:of | the program:
for’ the 1946-1947" Teqhnlcal Ses—-
smns is as follows:i = >

¢ Qct; 30,1946 (Special: Meetmg)‘

—“Influence:’ of ' Government. on
Business -and ‘Accounting,” Mau-
rice Peloubet, Partner, Pogson,
Peloubet & Co.

Nov, 20; 1946——“The Problem of
Inventory-. Valuation,” James: L.
Dohr, Greene & Greene, -

Dec.. 18 1946—“Current. Prob-
‘lems in Corporate Taxation,” Lea~
lie Mille;. Partner, O. F, Taylor &
Cou

Jan; 15; 1947—“Stra1ght Lme
Budget Procedure ” Worth: Probst,
‘Worth Probst Assoc1at10n

. Feb: 19, 1947—"Adequate Insur-'
ance Coverage‘—The Accountant
Assists ‘Management,” Charles- V.
Scanlon, Benedict & Benedict.

. Mareh: 19,:1947—"“Are Job Eval-
uation: andi ‘Wage Incentives: Pro=
fitable?”, Samuel L. H. Burk, Di~
rector, Organization. and Methods
‘Dept.,-Atlantic Refining. Company;

March: .29, 1947 (Special Méet-
ing)——Plant‘ Visitation. to: F.. & M
'IS\IChaefer Bréewing Co., Brooklyn.,

Y.« A talk on “Brewery Cost
Accountmg ‘by a member of thelr
Accounting: Staff:’ 2

April: 16; 1947 (Fortim: Meetmg).
—Past. Presidents’” Night—“Im-
portant Carrent Accounting Prob-
lems;” George A. Ingalls,. Comp—
troller, . American.  Machine = &
-Foundry Co. (discussion-leader)-!

May ‘7, 1947—Graphs, 'Charts
and Other Visual'Records: as used
by Industrial Accountants; S. Lie~
berman, associated w1th ““Charts—

Facts.”

“May 21, 1947 (Annual Meetmeg
Election 'of Officers)—=Entertain
National- - Officers ‘and’ Directors,
W. J. Carter,."Partner, ‘Mount. &
Cart'er’,j Nat’l’ President; N.A-,C.A".

Presidential: Appomtments‘»

~Announcement . was.. made .on
Sept 12 of the following appomt»
ments. made  By. President..Trul
man, according to Washmgton dxs_
patches ;

Col.. Wallace H. Graham, White
House physician, was promoted-
to the rank of Brigadier-General,
the -Associated Press stated.

Former -Secretary ' of -Labor,
Frances . Perkins, - was. named a
member of the Civil Service Com:-
mission. to- succeed: Lucille: Foster
Me¢Millan, not as- ehairman of the
Commission- but. as one- of the
three ‘members, advices to :the
New York “Tlmes” stated.

~".David. ‘A.. Morse, Assistant Sec-
retary. of Labor,, the same. advices
stated, .. was .. designated - United
States representative on the gov-
erning body of the International
Labor. Qffice - scheduled: to meet
in.Montreal to:consider the pend- |
ing agreement on the relationship
of. the. ILO with the United Na-
tions. As: substitute representative

the President named Miss Frieda-
S. Miller, director of the Women’s
Bureau .of, the Labor Department,

.| will address the group: on the im-! Bons,

| and-one=sided:

Cooperahon or Chaos

Wnter .appeals. for intensive  stady . of- methods to- hrmg abont
< “willing. copperation” of labor:x ith: n'lanagement in program of

full and efficient production.

Editor, “The.Commercial and Finoncial- Chromelc” o
The address by Gordon: L. Hostetter; Director. of the Employers

" Association of Chicago; as ngen in the “Chronicle,” of Oct.

¢ h aracterist’ ¢

,18

of much that-is:
being - written-
and spoken
-these: days on
the vexed
ques tion, of
‘Labor - Man-
agement:-rela-"
He' de-
plores thé-irs
responsible |
.conduct of oE="

| ganized labor,

the decline;in‘:
individual ef-
ficiency ‘and.
sutput, a1 d W"'- G. Lightbowns
tHe-inability ., "

of Management to maintain disci-

{| pline’. due ‘to’ the “feather-bed”

rules of the unions. He attributes
the power of the unions: to. unfair
provisions’ of ‘the,
. Wagner Labor Relatlons Act, and
predicts that continuance of pres-
-enit labor policies will Tesult ini the
-destraction: of both the free enter~
;| brise: system® and- the' unions, and
the  rise of- dlctatershxp. Finally,
he appeals for “‘a rehirth of good-
will, sympathetlc' understanmng
and: caoperative:action,” which, il |
achieved, will bring a future i
'which - Management and Labor:|
will:walk hand in hand together
toward: bigger things. for: both.”
- But Mr: Hostetter does not ad~ |
vance: any concrete suggestions as
to how this: “sympathetic’ under- |
standing: and cooperative action”
is: to: be brought: to: pass.

If 'the: Wagner Act were wiped

‘1 off the: statute books tomorrow: it |-

would nct advance us on€ iota: to-
-ward - the solution of our  real}
problem: Qur problem is.not how
to_equalize the fighting strength
of two irreconcilable ‘opponents;
but- hew -to bring about such a
community- of interests between
theni-as: to' ehclt willing: cooper-
ationy & o

We: needt to face: the: fact that

| the free enterprise systeny is based |

uponi: self-interest, and that itg
motivating-principle is the hope of
gain. This-applies ‘to- the ‘workers
as well as to the entrepreneurs,. It
is- naive, therefore, to expect the
workers, or any other considerable
group of people, to ‘respond. to
idealistie appeals: 1f you want the
workers to take & personal mtnx—
est in increased produetion, you've
got to. show them. wherein. it will
benefit them—personally and in~
dividually,-
velope,” ig the: cynical but hard-
headed way they express it. "
~Personally, I believe that both
Management and Labor are think-
ifg “in- terms. of ‘conditions: that
haver gone, never' to return.. Man=
agement. still seems to yearn for
the time when unions were non-
existent, ‘or at.least ‘weak. and
helpless,..and. all. real power was
on the side of the employers. La-
bor: in: the .main.still ‘shapes.its
policies' as: if they were: only a
small’ fraction of the population
and: could’ get benefits for them-
selves as producers that would not
be taken away from them as con=-
sumers.

- Both need: to realize- that a new
day has dawned. America’s-pro-
duction record during’ the war
demonstrated concluswely that a
high standard of living is: possible

.| for: all if only we produce: for

peace as we did for war. There-
fore, the American people, and
partlcularly organized labor, will
never be satisfied or contented
again with widespread poverty
and unemployment,

But if we. are to.realize these
potentialities, two factors ‘are
requisite: (1) Full and continuous
production; and (2) a distribution’
of huying: power both w1desoread
and adequate

The, casual relahonshlp of: thwe

! it is; it is not enough
.| these “factors “as abst

it receives.

<“Put it in the pay en-

two factors 'is- easy ito “see—on
paper. "But it has yet'to be’ gwen
clear and unmistakable expression
in “collective ' bargaining. ' Labor
should -accept the responsibility

.for: efficient  and. ccntinuous. pro~
-|-duction, and Management should

accept -the 'responsibility: for ‘a
wage-price policy that will create
buy'ng..power sufficiently ‘wide-
spread-and ample to create a mar-”
ket for all ‘that can be produced.

But. human nature-being what
0 express
b ct prin-
ciples.. They must beiimplemented
by social  arrangements that will
enlist. the’ self-interest of  both
Management :and: Lahor on: the
side of. full' production.-

In our present industrial setup,
Management controls the machin-
ery of production and the product.
‘Labor controls:nothing. but its:la-
bor-power. " It. has no. control- over
the.product-and therefore its sole
interest is:in:the amount of wages
How, therefore, can
‘Labor be expected to take a per=-
"sonal interest in'efficient produc-
tion? .

“There must be some' form - of
"direct connection. . between: pros
‘duction and wages—call it profit-
‘sharing ‘or incentive wages, or
- what. you. will, so long: as it gives
Labor a direct stake in. the valume
 of production.

If there is any statesmansiipin

‘either’ Organized’ Management. ot

Organized - Labor - it - should " be
brought. to bear’ on this: phase of
{le preblem.. It is the industrial
equivdlent. of the United Nations
| Organization- in - international af- -
fairs—a ‘method. of . substituting
cooperation. -and . good-will " for
‘armed truce or open warfare:

If Management and Labor are
to  go forward “hand-in hand tow
ward bigger . things for both,” as
Mr; Hostetter suggests, it can unly
be on the basis of partnershlp %

WML Ge LIGHTBOWNE
Bogota, N..J.
Oct 5, 1946. r i ‘f

House Monopoly
Hearings Planned:

A House subcommittee on mon-
opoly, of the Small Business Com-
mittee, will start’ public hearings
on Oct, 15 on steps “to reverse; the
trend toward economic concentra-
tion”  according to Associated
Press Washington advices. Chair-~
man" Estes- Kefauver (D.-Tenn.)
who announced the hearings,. said
that the present trend toward eon- -
centration in production and dis-
tribution “threatens the ‘contirfued
existence of freerand indepéndent
‘enterprise,.the: traditional Ameri-
can of doing business.” ~And he
added that  this trend must be
reversed:if businessmen, including
returmng veterans, . ‘“are  to: be
given an even competltlve chanee
to: survive. :

* Stating: that: hls Committee al-
ready believes the' case -against
economic concentration itself has
been made out, Mr. Kefauver
went on to say: . AR

“Therefore, we:' expect to put
the major emphasis of our inves—
tigation on what steps are being:
taken,  particularly by Govern-
ment ' agencies, to  reverse  the .
trend toward economie concentra-
tion, and- to find out how well the
agencies have carried out the re-
sponsibilities of guarding free'en~
terprise delegated: to them by the
Congress in the various anti-trust

and fa)r trede practlce laws o
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“An Easy

Questmn;

- eamestlv beseech' you, as President of ‘the =7
United: States, to exercise ‘all the powers vested in"
‘you promptly to! conduct ‘a“review “of ‘the’ entire ..
meat-marketmg procedure and with' the retentmn e
-of ‘price: controls and-necessary -:.-

.- safeguards to public health to re-

~tove - all - departmental | regula-
" tions or. sanctions ‘which; impede
~the purchase, slaughter. and ‘ma

ketmg of ‘beef;:” If,"as'I

am’ con

*vinced, there, exists a consplracy'
“ta defeat prlce controls and starve

- the ‘people of ‘this’ country
Jinspired - depresslon

~politically

intora

““prompt action by you will expose
true ‘conditions and ‘bring before:.
the people of thls couritry the real
‘malefactors. ” It will ‘also,* I feel
sure, produce;meat ;on the'fable " Mever W “’D"’e‘
- of. the 'homes ‘of our:workers::-* -

“Ag early: as possible:

remove'all' bans 'so as to.

"~ iake posslble the’ importation of- meat from Seuth

;f;~Mmm «Causé an:immediate-census’

¢.taken

- of all-available.cattle suppliesiand. requlsmdn suf-’
: ficient quantities-to‘meet|the present erisis: under

 the - War Power ‘Aets.."

Instruct the FBI:to:investi:

_ gate all phases of the meat indusiry,. partxa;larl-'
the producers, the packers -and- the ‘proeessors, s

- that it: may be ‘determined- whois responsible for- .
- the present situation. . The FBIL. should “determine
whether an illegal attempt-is being made: o dis:

~ rupt: price ‘contre} by propaganda methods:or .

 otherwise:

Direct : the ‘Attorney-General ‘to* ins;

 tute. criminal- proceedingsy: if warranted . Restore

OPA " controls: ‘on " meat. :

~ O’'Dwyer, Mayor of the Clty of New. York to'Pre j

dent Truman.

. Ifthe ‘Mayor is. mterested in’ fmding and
-ing. the cause .of . the conditions ‘of .whie

substitutes.”’ = Williz

re‘iﬁdv‘
(58 co

plams—»rather than- in’ pﬂlmcal excuses—-—he need
+-not take 50 much trouble or ask: the Presndent m

$ do $0.-

The cause  is price control. (Only removnl of
: ' price control wlll remedy the sntuatlon. ;

| sociation.

""‘

NAM Formula for Debl Rellremenl o

Commlttee lleaded by Norman W.t Wilson- recommends: immedmte_:
* and continuous retirement at not less than $21/ billions per year

~ with i mcreasmg amortization  as’ interest is reduced and wlien na- | faet ¥ rmvocbsanntl e iR

tnonal income rises.

f “An immediate beginning” toward retlrement of the federal debt
i‘;,x place of “perpetual postponement" was urged on Oct: 1 by Norman

Wilson, -
of -
the Hammer-
mill- Paper:
Company and
Chairman.: of .
the : Govern-
ment Spend--
ing Commit-’
tee of the Na-
tional. Associ~ - g
ation of Man- -
ufacturers, in
announcing
that. the NAM
Board . of Di-:
rectors: had
approved .rec-
ommendations
by that committee for. a planned
program of lightening the burden
of public debt.

“The NAM formula, drawn up
by a committee of approximately
70 executives of both small and

Norozan W, Wiison

large manufacturmg companies, | .

sets up the followmg four specxflc
points: . .

L. Immechate start of debt re-
tirement.

2.. Continuous retlrement at 'a
rate .of not less than $21% billion
per year until the debt is elim-
mated

‘3. Increasing amorhzatlon by at
- least as much as the interest is
steadily reduced by payments on
the principal.

"4, Increasing such payments as
the national income rises.

Mr. Wilson pointed out that,
even ~without increase. of pay-
ments as the national incomerises,

) “the formula would result in com-
| plete retirement: of - the ‘national
| debt: in' 58 “years- and in eutting
| | the debt:in half w1thm less than
| 40 years.:

‘In the first 10 years,
$27 billions or about one—tenth of
the present debt-would be retired,
‘The- amounts retired in each dec-
ade thereafter would be progres-

|.sively larger as JAnterest - payments

declmed ¥

* Noting . what he called rev;val
by government ‘spokesmen’ of an
“ancient alibi” that the only way
the ‘government can pay off debt
is by raising “taxes to make the
people ‘provide more money, Mr.
Wilson declared:

“According to its own net reve-
nue -estimates, the’ Federal ' Gov-
ernment is going to take-arotind
$34 billions more from thé people
this  fiscal year than it d1d ten
years ago.

“*Certainly r\there is * enough
money in an increase of that size
in: the government’s ‘take” 1o pay
every  dollar of’ necessary © ex-
pense inpeacetime ‘and-also 'to
make a good start on ‘paying off
the natien’s mortgage. If the gov~
ernnent will cut its-spending as
it ought to cut it, and can cut it,
the people will get both debt re-
tireement and, tax reduction be-
sxdr 3.

ging that reduction of expen-
du es and consistent debt retire-
ment be supplemented and -aided
by a sound refinancing and re-
funding ‘program, ther NAM rec-
ommended that an effort be made

to" induce investors outside the

: .Jtather

banklng system to, take ' aver. a |,

mucH larger portion of' the out-
standlug ‘debt. . Its. specific’ pro~
posal ‘was that the Treasury offer;
to_ institutional .investors, other
than” commercial . banks, a long-

term" obligation” bearing ‘interest |

at.a rate ‘of approximately 2% %.
It - proposed ‘restriction: of pur-
chases of . these . bonds  to the

amount of ‘new, money available:

fo1 mvestmemt ‘et the tlme of
offermg
Unded{ the, recommenda-
tior ong- “ters bonds: te* help
move debt ‘out;of the commercial
bahks is the fact, I‘})revio'usly em-
phasz;ed by (the INAM; that past
g)ethads “of. fmam;mg the.-Treas~
Iy and managing. the public:. debt |
rave resulted in & sharp inerease

{1 bank: deposits] and-these tend

¢ he highly-inflationary; Through
such a procedure, it.i is-contended;

the“government, has been: feedmg _

the ‘very: fire ‘of-inftation  which;

| through cértain other aetivities,' it

pstensibly was: trym 1o put’ ot
~As angther-essential phase of a1
sound ublic: debt goucy, the As~
. has- urged:the- taking of
every; pusmbre step im the way-of.
Hgeressive-and-skitlful marketing
practices:to. stimulate  public: in#
‘vestment' i ‘government: securi-
tiesid as-. recommended " also
e government:'shauld ' not
hibitrarily: lower ; interest - rates
and hold tHem -at-artificially low
1eve}s xwhich lead’to credxt inﬂa-

\nnouncing p'rogfam’changes in| €
the De-.|
~ Eartment ‘of Agriculture -on:Sept.

-lts foreignselling:palicy; .

2. stated -that.-it . would. cease: to
buy::United: States meat for: cash=
anmgutorelgn +Governments-on:

18ept.. 307 as part-of a. program to

retirn food’ procurement - for: ex=|
portto:regular- commereial .chan-
nels.. The”Depariment:added, ac-

ngton to' the. New. York:#Times,?

+ | that .it "would. be 'in- business :to
—{.sell ‘{0 -other..Governments- any-
¢} eomimodities it' had: left:over-as

‘resul{ “of program; changes; or
vhich’:it.might have on hand.be-
’ause -0f + the - price-support - pro-
grams. "The :“Times! added: -
It also ‘ealled -attention tothe

ommercial procurement “‘deoes
ot--necessarily ‘mean that: these
itxmmoditles{will‘ be:removed ay-
omatically: from‘allecation,”
“allocations must: remain
in, effect asg longas the supply of
e --commedity- requires - -some
ethod of equitable distribution.”
Meat-buymg for the United Na-

t,lons ‘Relief and Rehabllltatlon

~Adm1mstratlon, the same advices

went on;to- say, “would continue
untll ‘the end of the UNRRA pro-

:ram, the Department said.: Earl-
ier the' Department had cut off its
procurement for cash-paying for--

€ign’ governments  in “flour - and

other wheat’ products, oats, grain
sorghums, cotton and  tobacco,
fruit,-vegetables and sugar.

“It now. continues to buy only
dalry products, drled and frozen
eggs, ammal fats: including  lard,
vegetablé oils and their products,
wheat, :corn; beans, rice, canned
fish and seeds. .

]' “Under the" procurement pro—
gram for" other Governments; be-
gun. as. a wartime :operation and
contmumg through the world food
shortage; cash-paying foreign gov-
ernments. deposited . about- $645,~
000,000, with: the- Department: of
Agriculture for . purchase - of - this
countrys farm products.”

Large - seale. purchasers. - in-
cluded the 'United ngdom

France, “the Netherlands, Nether-

lands ‘East, Indles, Belglum and
India.

cording: to a.dispatch-from -Wash-}

 The State

of Trade |

in.turn created.fresh- demands for

many 'of its most ardent adherents.:

The failure-of -OPA " to stem the tide of riSing: prices which hag:

‘higher wages- to-meet the ‘abnor=

mally high living costs, is, in recent weeks, fast: losmg favor among

.. The past and eurrent.week brought to-light” frésh’ evidence of. thls
gmwmg trend: ‘I the: previous weék Presldent Truman called " upon
the.Nation- to.puf its shoulder tc ©— y

the wheel and do its “utmost’:to
preserve industrial - peace 'and
keep production at.‘a high level.
How these: ¢bjectives can be -at~
tained in- anveconomy " subject to
controls: which' prove impotent.in
the face of an.upward spiral. of
ﬁ; oduietion - ahd, living ' costs is

rd - indeed: for* most of . us. to
t:omprehend quite logwany

+In< etjmg >- forth the Ne.txons
econornm position the past’ week
Reeonversion: ; Diréctor “John ' 'R.
Steelman; Pomted out that: prices
have:risen more. in -the. three
months -following - the. bxptratmn

n''the preVious 3& months.: This
act of 1tse1f should ‘previde ample
proof for both' the: President and
Mr.-Steelnai: ‘and other-advocates
of “price eonf;rol that -the remedy
les~not: in core - gontrol, - but’
rather by pryning the law of some
ef its unworkable features which| !
are playing such great havoe. ’Wlth
Du; Natlonax economy:, i

In: the vanguard of those favor-
img ‘lifting of conitrold last week

: !vas the Pregident:-of the; Amer~

can Federation-of Labor, William
reen, who gought abohs}xment of
wage “controls. - Mr. Green reiter~
ated his position-at the gpening of
the -AFL/s. 65th » annual conven-
tion: on Monday: of . the - present
weels, ‘when he: again. called. for
an end {of [all- government. wage

and-price cantrols, Significant was'

F Mr. Green’s: statement  that, “La-

that the ‘time has' come. to’ drop
artificial - government. ' contrels

economy -off. balance, If :‘we ever
expect.to restore ‘peacetime con~
ditions-in- Ameriea,- we: must. first

United Mine. Workers, was also
emp};;atlc in his statement regard-
ing" controls; when he-said; “Un-
questmnably, the popular. demand

trals.. The people are fired of bu-
reaucracy.”

- Added to the growing clamor
fnr relief in this direction was the
speech of Emil Sehram, President
of the New . York:Stock Exchange,
delivered jn Boston, calling for an
“old :-fashioned ' erusade ' for ' the
cause-of private capital which has
taken enough abuse in this coun-
try; and- whxch is--the: victim of
‘ereeping - paralysis’ induced - by
the policy. of the ‘government to
regulate ‘and harness: businegs ‘to
%130 msxdxous . degree * since‘ the

S

Industrial productlon the past
week - held -ctlose’ ta the postwar

»pcaks that have been -established

in'recent weeks. Steel ingot . out-
put- showed. a fraetional- decline
for the week, bul aceording fo the
American Iron & ‘Steel Institute,
ploduc ion for the current week
is-scheduled to reach ihepostwar
peak which was established twoc
weeks, ago.” Electric power  pro-
duction for-last ‘week ‘was higher
as was -the -case with -bituminous
coal and dally average crude oil
output

Retail - volume fell fractionally
in the week as sudden -drops in
temperature discouraged shoppers
in; mahy localities, Total volume
remained ‘well above that uf the
corresponding: week a year ago.
The supply of most ‘go¢ s con-
tinued to  increase slightiy last
week. Durable goods were high’
on the current list of best sellers.

Overall order volume at the
wholesale level continued to in-

crease” slightly in the week. and
small . and -scattered’ declines in

bor has’.come .to ‘the conclision

which -have 'rkept ' the "Nation’s|

some cities were more than oftsaf

by, a. steady rise in almost. all, see~
_tions: of“the ecountry,” Food vol-" -
: ume ‘was up moderately and thera; -
was. & .slight inerease-in -the” dg~" .

mand. for. durable- goods.**Delive -~

eries of many goods were repprted o

to be mere prompt. the past: weel;'
than in previous weeks. " e 1
- Steel -Industry — Steel - activity« ;
contmued ta swing along at- more., -
than'a normal peacetime rate.im..
spite- of 3]} the-shortages and pro-,

fluetion diffieulties, accerding to' ‘

“The fron ‘Age,)” national metalai
working paper;*in-its review: of,

‘ L
D#:the OPA Act inst Juho 30 thag] the steel trade for last week. That

some~of the tension® being ;forced.”
upon Cthé industry may seon; be’
relieved to-a:small extent i rew:

| flectedin:a’ most recent, realtst;c

attitude’ om: the part .of consumers:
that: - their- production * schedules -

-must ‘be gaged 1o steel shxpmems '

the' magazine-addg. 7
.Manufacturers :in" recent: weeks,

| have ‘closely scrutinized their, um- "

balanced inventories-and: to; some
extent' 'shows: a 'serious' concerm;
over-this-sityation. It cafy bé ex=r

 pected that future orders will be,

coricentrated on an attempt to-obs
{ain * the materials: which :are:. in.

. far.shorter supply in order to bakei.

anee - out total:stocks andthus:
produce , finished , produets..at, am:

“accelerated rate, the above-trade: .
authority points out. Because most..

manufacturers. are ' short. of: . ‘the’
same: type of steel products, it may

- take. several. months before, cur-+ -

rent = manufacturing *inventories:

¢an be leveled out into: a balanced

supply. - S
Most large manufacturmg ﬁrms, v

steel companies report, are main=i-

taining their orders for equipment

'and materials covering the balanee.
restore peaeetime freedoms.”.John |
' O’Leary, :Vice +Pregident ' of . the

of: 1946, but are not committing- :
themselves @s: to the:- amounti.of -

 their steel quotas which they:will.

want shipped - in 1947, Only one’

' major - steel company has opened i
‘1ts books :for-1947.:
ig for- repeal of government con-| '

“The far reaching effects of zso-

| lated "strikes are causing ‘consid- .

erable concern in the manufaetyr--
ing industries because of enforced i
curtailments -at ‘plants+not ‘even '
remotely eonnected’ with the tie=
ups. The ‘power strike at Pittg- -
burgh, involving' an independent -
ynion, not' only. closed “down &’
great number- of * manufacturing -
plants, ‘but* indirectly . curtailed
operations at a steel works and at
an electrical equipment. firm be=
cause of union’ sympathy waikouts. '
The: 6-day 'walkout at Carnegie~
Ilinois Steel Corp.’s Gary .Sheet -
and Tinplate plant caused a:loss
in production of 12,000 tons of
tinplate and 24,000 tons of sheets,
“The Iron Age” reports. :
Despite the tendeney dlsplayed ;
in recent- weeks towards a. claser.
control over ‘steel order: volume -
steel users are ‘still placing . busi~
ness at a rate 'exceeding. ship~ "
ments, according to the magazine
and further states that the present
thinking does not involve' what
is-currently considered to be post=-
war peaks in new business, but
presumes to cover what ‘may be .
conditions in the latter -part of
the first half of 1947. September
figures are expected to reflect an
exceedingly high volume of pro-
duction and:shipments and it ‘is
practically - certain = that, barring
unusual labor conditions October
will establish a new postwar high.

' The American Iron- and Steel
Institute announced on.Monday -of
this week the operating rate of .
steel eompanies having 94% of
the steel capacity of the industry
will ‘»e Q0 49% of capacity for the -

(Continued on page’ 1854)
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"f-As We See It

‘ ' (Contmued from flrst page) :
opponent while he himself pays homage to the. very. same

e

«Setuof: principles under another name'must be glven to un:

~derstand * without " delay that
Jhed ‘_Tnot making a good im-

It icoild- easily happen that
: Bo’ch houses of Congress came
defmltely under the control
.ofthe: Republican party" this
-year under condltlons which
‘oduced no real “mandate”
‘from  the people. If such
~should. happen it would be
.+futile if :not worse for us to
:complain that the new legis-
.iators are found to' do no bet-
* wter, or.but little better, than
«-‘:thelr predecessors. - It is, of
- course, "well enough for the
professxonal ‘politician, or
“othiers who have a direct in-
{ .‘»‘fere%t in politics per se, to de-
4",$ﬁre > first 'of all and most of all
" i40 chaveé their - ‘party ‘rather
“than 'Some other party win at
'%he ‘polls. ' It is quite natural
‘,for those who are guiding the
sdestinies of  the Republican
party:: 10° make  victory ' the
v1ta1 ‘goal, 'and. perhaps to
cO‘unt ‘othier matters-as of sec-
ondary importance. The pub-
 liwris entitled to no such lux-
; urya'-or at least it is foolish
“if 1t"15erm1ts itself to be drawn
~"into any 'such view of the
‘situation. What 1t is inter-
"estéd in, or at least what it
“Shduld be-interested i in, is is-
- sues.’ Tts first concern is with
“public “policy. It must see to
“itthat its vital interest is not
"submerged in ‘mere political
maﬁeifvermg
» ;gllv dence of danger of this
_so pgéto be seen on all sides.
: gqre are the opposition can-
didates who speak in straight
Aflung words' and few about
‘matters  that “concern labor
“ufionim; on the subject of
: govérﬁment control of and in-
'terjgerence with nearly all
Business’ processes; with re-
gérd to ‘the bungling of our
foreigd‘pohcy or concerning
""‘Hdzéri other issues which
are believed to be “ticklish,”
politicaﬂy speaking, but which |:
are oi vital importance to the
: mdlv dual citizen of this
_coun t¥y? There certainly do
noﬁ seem to be many of them.
In eed it is not easy to find
‘any ‘of them. The common
“thing, ‘of course, is to hear
“muc “'made of meat  short-
.ages, of industrial 'interrup-
_tions’ drising out of blame-
‘worthy behavior of labor per-
;mltted if not incited by Ad-
; n‘unlstratlon policies, or of any
wone. of a number of current
_difficulties  and tribulatiors,
.and then inquire if the voter
.“has had enough” of all this
—-,Ieavmg ‘the implication (but
‘nothing more) that a change
would bring an end to these
_conditions

“Can We Be Sure?

But can e be sure? ‘Take
sthe matter of price controls.
:Here.is a. situation as .it is
working out in actual practice

igitized for FRASER
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whxch s commonly beheved

) MET)

sdo” "have “the ‘makings’

0
many; Repubhcan votes—ang
it probably thas:* It certainly
should. It may do so. without
any “clear’ "and unequlvocal
pronouncement - of -policy
either by the.opposition party
or by any of its ‘influential
members, - If it is to result in
such votes it appears it must
do so under these unfortunate
conditions;: for’ there  is no-
where ‘any Satisfactory decla-
ration: by ‘the party, and if|
there has been any by the
candidates it has not come to
our attention. Doubtless: the
mess ‘into which'the ‘country
has fallen, particularly as‘re-
spects meat, probably seems
to ‘most. political  opposition

‘candidates 'to’ be too nearly

heaven-sent to be ‘‘spoiled’or
to be placed in the least jeop-
ardy by any hazard raised by
even intimating what the .op-
position -believes ought to be
done or would do if given op-
portunity by the voters this
autumn.

“Yet this is- evrdently not
satisfactory to the citizen who
finds not ‘only 'a meatless
table before him, but innu-
merable and needless difficul-
ties before him both ‘in busi-

‘ness and in his daily life out-

side his office or:shop. The
fact’ of ‘the' matter is that
nothing 'short of’ discontin-
uanceé of controls will suffice
to ‘correct a situation which is
most observable at the dinner
tables . of . the = nation, - but
which is leaving its impress
everywhere  in ‘.the . busi-
ness and private lives of ‘the
people of this country. All
this nonsense ‘about supply
catching up with demand and
the rest needs to be character-
ized for what it is, and the
people ‘'made to see that no
half-way measures either in

meat or anywhere else will|

suffice.

Where Is There Leadership?

But where is the political
candidate—regardless of
party -affiliations — with the
understanding and the cour-
age to say any such thing to
the voters? It is quite pos-
sible that the'great rank and
file “are’ not yet convirced of
the truth of it.. It would not
be surprising if a substantial
amount of missionary work is
required to bring  the bald
truth home to them, so long
have they been fed upon the
strange doctrines of the New
Deal and of the bright young
fellows from the classrooms
of radically minded teachers
often with European .back-
grounds.” Does the candidate
for high office owe no:duty
to lead, the ‘voters” thinking?
Must .We remain content with

p011t1c1ans” "~ defined to

T

‘mean ‘men. *and women who

¢ .| have httle mterest other than'
. |to _get _into offlce and ‘tay«

there"

There is’ danger of dlsapJ
pomtment néxt winter should v

the ' Republican . party . gain
control of both the House and
the Senate. The responsibility
for such  disappointment
would rest ultimately if not
directly upon ‘the: voters  .of
this country. If the campaign
continues as ‘it has- done. sa|:
far, there "will be no very
good reason to expect drastic
changes in policy.  Yet’ thére
are many—and the, number
we believe, is growmg——whd
wish such a change By next
winter there may“well bé a
great many, possibly -a sub-
stantial - majority,  who will
have seen the light of day on
many current issues.. When
they: do not get -what ' they|®
want they will not like it, and
the outlook for the 1948 cam-
paign could change. The time
to make certain that this will
not happen is now, and the
electorate holds it in its pow-
er to do so.

NAM Congressfo
Discuss Lahor Problems

A realistic approach to the labor
problem: is  the ‘most important
subject for business-at the mo-
ment, it was indicated on Sept.
30 by a' poll conducted by the
National Association’ of: Manufac-
turers ‘which’ will “hold its” 51st
Congress of American Industry in
New York, the’ first week in De-
cember.. ‘In an ‘effort to ‘plan ‘a

program’ for:its ‘annual meeting |

that-will _be both ‘up-to-date and
all-inclusive so'far as today’s in-
dustrial’ problems ‘are . concerned,
NAM sent questionnaires  to its
16,000.. members -asking them to
hst discussionsubjects they re-
garded .of greatest importance.-

Equalizing’ Union and' Manage-
ment:: Responsibility,. .Industrial.
Peace,’and ‘A National-Labor Poli-
cy are the three topics NAM’s
members “are’ most anxious to
thrash out, the results of the poll
disclosed according to . the Asso-
ciation which said “Labor is No. 1,
Resolve this problem and many
others ‘that loom big at' the mo-
ment will - become minor,” was
typical of hundreds of answers.
.Government Spending and Gov-
errment Controls in business are
other -matters - about which -in~-
dustry is concerned which will
come- up. for discussion at the De-
cember meeting. Another problem
to .be discussed is Stabilization :of
Employment.

Industry’s wide-spread mterest
in world affairs was reflected by
requests that Atom Bomb' Control
and The International Situation
have. a place on the agenda. Other
important topics that will be dis-
cussed at the Congress of Amer-
ican Industry include: Taxation,
Terminating: ‘War" Controls, Bu-
reaucracy, Material Shortages, In-
flation, Industry’s Public . Rela~
tions, Protection of the American

Patent System, and Surplus Drs-
posal. ;

Aide to McCaffrey of SEC

© Sherry T, McAdam has recently
been named assistant to James J.

Caffrey, Chairman of the Securi-
ties and Exchange Commission,
advices to the Philadelphia “Eve-
ning-Bulletin” stated on Sept. 26.
Mr. McAdam, a graduate of the
U. S. Naval.Academy,in-1925, re~:
-turned to.the Commission in Aug-

!ust of 1945 after war service. He

had been with the SEC since 1935.

71000 a‘ day,”

.. Carrier Asks Relief From Mounting Costs -

i Pennsylvama RR. points out other industries have been allowed to''
: charge higher prices. Says in 'spite ‘of :peak ‘business, rallroads,

are “having to pinch | pennies to stay solvent.” :
Rallroads alone, among the great industries of the nation;’ ‘have ]
‘been: denied adequate relief in meeting the higher costs thrust upon . .

them by the war and its after-®-
math, thé Pennsylvania RR. points

.out.in a special message addressed

to’its ' patrons’ and also being sent
to stockholders.. Actually, freight
Tates were shghtly lower -at“the
close: of the war than at its be-
ginning, |

P;,\rtrcular emphasus 1s placed
upon the fact that the increases
whlch the railroads are now seek-
ing average 'only . eighteen one-
hundredths of 4 cent for carrying
a ton of frelght one mile,

“Other industries have been al-
lowed to;charge higher pricesto
meet higher- costs they could hot
absorb”‘says ‘the “Pennsylvania.

{“That; too, i -the ‘only way the

railroads can. solve their problem
«.The railroads are meeting their
respon51b111t1es to.the country; but
the country .is not meeting its re=
sponsibility -to the railroads.”

How' urgent the needs of the]

railroads - have ‘now: .become : for
hlgher freight rates.is indicated
by the. way costs have . been
mounting.

Three increases since 1939 have
raised : railroad wages 51.1%. “It
will ' take an extra $1,451,000,000
a year just.to meet these wage in-
creases; that is more than'$3,900,-
the Pennsylvamas
message states, .

As illustrating | the mounting
trend of materxal prices, cross-
ties have risen'128.6%; frelght car
linings, 168.5%; steel rails 22.3%;
and dining car commissary . items,
91%. Coal, of which the railroads
are the largest users in America,
has risen $1.50 a ton, but for the
average haul of 330 miles the rail-
roads are getting only 7%¢ a ton
more. than before the war,
¢ “The railroads are doing a peak
busmess,” continues the message,

“and, 'as 'in "all ‘periods- of peak’
business should be making peak

proflts dn order to keep pace with
the country’s- growth.”" Instead,
they are pictured’ as: “having to
pinch pennies to stay solvent.”
Since the  termination of World

War II,. the raxlroads have been
allowed an eémergency {increase of!

of 19% requested. The partial in-
crease “w1ll produce a little more
revenue,” it is stated, but will
“still fall by $1,865, 000 ‘a day’to
meet increased costs of operation
and provide means to satisfy the
nation’s u?e d for: . a contmually
progress §and improving, rall—
road system

This estimate takes into account
the extraordinary added burdens
imposed by the Crosser Act, pass—
ed by Congress just as it was ad-
journing. Through this measure,
the railroads' -are ' immediately
loaded. with extra costs of $90,~
000,000 a year for inflated sucxa"l
security taxes, such.as no other
industry has- to. bear. When ' the
full impact of the Crosser Act is
felt, the railroads will be paying’
social se¢urity taxes 131% hrgher
than ' any other industry.

The views of the Pennsylvama

RR. management are expressed in

a new issue of “Train:Talks”, the
publication that the railroad: dis-
tributes from time to time to pas-
sengers on its trains and through
other channels to patrons,

-1t is “a simple economic fact”,
“Tram Talks” declares, “that the

‘money - ‘needed to meet higher

wages, higher prices, higher taxes
and more  costly - Social ‘security,
and to pay for the ravages of war
and future improvements, “simply
can not be earned - at present
freight rates.”

After World War I, the railroads
had to-borrow $10,000,000,000 for
rehabilitation., That will be nei-
ther' possible nor desirable now,
“Train Talks” states, “So the rail-
roads, this time, will ‘have to rely
chiefly upon adequate revenues to
provide the money needed for re~
storation of facilities' and contm—
ued progress, .1

“Only through mcreased rates
can the railroads-of -America’ es=
tablish” the economic basis that
will ‘enable ‘them to. get better
cars, better engines, better equip~
ment of |ali kirids, and’ perform
better and increasingly attraétive

612% in frelght rates of a total| service for the Amerrcan publrc"

Augusl Retail Prices Show Sharp‘
_ Increases Says Fairchild Index

Retail prices advanced in August for the sixth consecutive month
according to the Fairchild Publication’s Retail Price Index, Reporting
that ‘““quotations showed the greatest monthly gain since relaxation
of price controls,” it stated that “the Index at 1160 (Jan. 2, 1931=

100) was a new high in-the life of the Index.”
that the composrte index Rhowed a gain of 09%

It was added
as compared

with ‘the previous month, and an®

advance of 2.2% compared with a
year ago.

The Fairchild advices on Sept.
17 further stated:

Every group showed gains dur-
ing -the month. It -was the first
time since before the war that all
groups advanced af one time, The
greatest increase. was. recorded in
men’s apparel,” women'’s apparel,
home’ urmshings and :infants’
wear, - Ag compared with a year
ago, sharp increases were record-
ed for piece  goods, men’s. and
women’s apparel and ‘home fur-
nishings.

The increase in the Index since
the 1939-40 low before the start
of the war has been very great,
approximately 30.5%. If it were
possible ~ to . measure quahty
changes in many. of the items in-
cluded in the Index, the advance

would be still greater, probably

coming closer to 45%.

The greatest gains .recorded
smce 1939-40 low were in wom-
en’s apqarel pieclel goods rmd home
furmshmds, with " infahts'
and men’s apparel showing small-

est gains
An analy51s of individual 1tems

'wéar

comprising the Index shows in-
creases among the following com-~
modities: aprons and housedresses,
corsets and brassieres, furs, wom-~
en’s underwear, women’s - shoes,
mens hosiery and underwear,
men’s clothing and shoes. There
were “also gains in.‘infants’ and

children’s socks, underwear' and '

shoes,’ In the home furnishings
field increases were recorded for

floor .coverings, radios, electrical ’

appliances, and china, The great-
est percentage mcreases were re-

corded by sheets, men’s hats and
caps, shoes, men’ s shirts and neck- -

wear,

The “upward.  trend in  the
Retail Price Index, recorded since
April 1, should contmue for the
rest of ‘the year:- according to A.
W. Zelomek, economist, under.
whose supervision- the Index is
compiled, -He points out that the
advances in cotton alone should
be reflected at the retail level in
coming months. In addition, other
upward price adjustments are ex-
pected by .the ,OPA. The -retail-

Price Index, therefore may still -

show an advance of at least %%
from current levels *before
reaches its peak.

1t.
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- UNRRA Qua

rierly Report. -

Outstandmg features ‘of Presideﬁt Truman’s’ quarterly report on

‘the -United “Nations ‘Relief ‘and |

i Rehabilitation - Administration . Te-

ileased . Sept.. 25, “were cited -as follows in.a: special dlspatch from
Washmgton ta the New: York "Times". Y S

" As of ‘June 30 the United States had contributed 71 6% of the
tonnage '68%; of the value of supplles sent into" rece1v1ng countries

by UNRRA:- ; g
o United:. btates shlpments were
19,140,614 :1ong : tons: ofa: total: oﬁ
12 736 ,975;-their value was.$1,154,+
072 ,000 in a world total of $1, ’707 -
149,000. It was stated that the bulk
‘of the food to be sent overseas by
UNRRA - will have ‘been shipped
by the end of the calendar year,
"and that ‘completion of ‘industrial,
.agricultural and medical rehablh-
-tation programs will be hastened:
A special investigation of black=
-market activities during the quar=
‘fer was reported, with results as
follows; Except. for ‘Poland,
‘Greece, and China, there was no
evidence of any mgmflcant quan=
‘tities of UNRRA ' supplies - being
"tradedin’ the black markets." In
‘Poland and Greece; where ‘strict
“Government sup’erVised rationing
'systems exist, steps were taken to
~prevent UNRRA supplies ‘reap-
pearmg in unregulated markets.
In China, where there is no such
ratmmng system, UNRRA . “took
steps to require that a greater pro-
portion of its food supplies be dis-
tributed: free of charge tfo re-
sourceless persons.”
Cumulative through June 30,
UNRRA had - shipped 5.934 475
Jong ‘tons of food; 423,769 long
tons of clothing, textiles and foot-
wear; 887,332 .long tons of -agri-
|cultural rehablhtatlon supplies;
4,143,886 long ‘tons of industrial
rehabilitation’ suppliesf 104,932
long tons of medical supplies, and
-1,272,581. long -tons' of -other- sup-
plles, Jdncluding military - surpluses
- brought overseas.
+As of June 30, a total of 118,395
tons - had -been : shipped into Al-
: bania, including in the quarter re-
ported on' “a substantial per cent
.rof all the food - consumed by- the
'.1,120,000 people living in Albania.”
+..'/To.Austria‘ had -gone ' 418,180
Iong tons, mostly food, the bulk of
~which “came from mxlltary stocks
and were mainly a continuation of
'the military program, financed,
+however; by UNRRA.” To'nnage
.into China totaled 1,104,210 long
tons, a.report. which was accom-
panied by this comment: “Because
. of the lack of transportation, food
.could ; not:‘reach the ;starvation
areg, behind the coastal towns.”..
Czéchoslovakia ~had recelved
973,373 tons, so well employed to-
lw,ard rehabilitation that'that coun-
-try was called f‘a model of UNRRA
- operations.”
Greece, first country to be alded
had received 2,747,234 tons, but its
“recovery to the pomt of economic
self-suffrcrcncy” was :said to be
“still dependent on outside help”
and special attention was called to
“the enormous lorphan population
of Greece,”  dependent on the
UNRRA child-feeding program.
Italy had received 3,589,557 tons,
- with the import of coal termed of
"first importance. Poland’s ‘cumu-
lative total of supplies was 1,336,-
196 tons, including sixteen flshmg
vessels  to bring the :catches in
~from the Baltic.

Yugoslav:a receiyed 2,029,394
long tons; and: the | report - said:
. “The coming staple food harvest
- throughout-the :country promises
1o approach 70% of pre-war.ton-
nage levels. thanks to .the timely
.arrival of: UNRRA seed, fertilizer,
. light tractors; and basic tillage in-
- struments.” /Also, UNRRA’s health
:program has made a most impor-
. tant contribution to.this countrv’s
-recovery.  Included -was:the ship-
.ment there.of 1,200 artificial limbs,
‘.and plans: were announced :for a
$420,000 - program: for:the: manu--
facture in Yugoslavia of artificial
llmbs because of the great number
of war amputees there

Dlsplaced persons«: oneratxons

w ‘were termed “disappoi

Linfiltrees' 'during ‘the" quarter’:

' ported. ‘miore-than; makmg AIp: thg

| perdons’, repatrrated out of the
camps. ¢ .

Presxdent Truman urged that
this -~ country be’ ready ~when
UNRRA ' ends = “with - werkable
plans which. will ‘enable the .war-
devastated .countries’ to face the
future -with confidence and suc:
cess.”” The President ‘stressed the
importance ‘of continuing to con-
serve food supplies.

Truman Predicls
Permanent Peace

‘President Truman paid ‘a flying
trip to the U. S. Military Academy
at West Point on Sept. 28 to attend
the: Army - Oklahoma’ ' football
game, according = to ' Associated
Press advices from West Point,

a luncheon guest in the mess hall
of the academy where he' ad-
dressed the cadets informally. De-
claring 'that. “leadership is: just
naturally - ingrained . into = some
men,” he urged them to cultivate
that leadershlp as their duty.

“My “definition of ' leadership,”
the President went on to say, “is
that quality which can make othei
men do what they do not want to
do and like it. That is your duty.
That is going to be your job. That
doesn’t mean that your leadership
has to be confined entirely to your
military education. Some of our
greatest civilian leaders right now
are men who have been trained to
a military leadership.” The press
advices added:

“As examples of such leadership
the President singled out for praise
Gen, George C. Marshall, now an:
envoy to China; Gen. Omar Brad-
ley, head of the Veterans Admin-

service after acting as the. Gov-

seized soft coal mines.
~“Asserting  that ‘we are facmg
a situation now which eyery coun-

emergency,

sorry that'they ever saw a soldiex
or a sailor or a marine. Don’t let
that worry you.- We are going to

needed it in this great emergency
through which we have just been.

“ ‘Give the country the best you
have and no matter what they may
say about you for wearing a uni-
form in the  future, President
Truman said, ‘maintain that dig-
nity that goes with the leadership
that . has = made this country
great,””

Before closing his remarks the
President told America’s future
military leaders, “We believe that
we are going to have a permanent
peace. - That 1s what we are work-
mg for"i it

i

McGrath Qults Fed Post

The- resignation: of - J. . Howaid
McGrath  as' United States Solidi=
tor General has been submitted to.
Attorney. General Tom Clark and'
awaits: the: latter’s return-from a
speaking tour. in. California, ac~
cording .toa.special - dispa-tch. to.
the New York ““Times” from Pro=
vidence; R. I onOct,-2, Upon-the’
Attorney - General’s’  return - to
Washington “President -Truman +is
expected ‘to accept Mr. McGrath’s-
resignation. Mr. McGrath,:-who ber

| came .Solicitor. Generak: last Octo=
ber. after resigning; the ‘Governort.

ship of‘Rhode Island to:accept ihe
post, was.‘¥ecently: nominated: b,
' | the Rhode-Island Democratic Stai
: onventlon for the U‘nited Stat

Prior to the gameé Mr. Truman was

istration,;and ‘Admiral Ben Mor-
cell, who ‘recently retired from'

ernment’s admlmstrator of the-

try has faced .after a terrible,
the President said,]
{*there  is" going“to’ come a tlmei
now, when ‘people are going to be |-

need leadership  now .and from-
now on just as badly as we have’

'principal’ amaunt . of - each:

Augusl Gas Sales Rise

.Sales of the gas utility industry

.to ultimate consumers. in: August,.

1946 totaled 1,834,181,000 therms, |:
an increase’ of 23% over sales of
1,793,776,000--therms- in'*the same
month last ‘'year; the American Gas
Association - announced . on:: :Sept,
30, The Association’s index' of gas
utlhty sales .stood at 178.9% .ol
the 1935-1936' average for - the
month. For the 12-months ending
Aug. 31,1946, sales were ‘approx-
1mately 25,762 ,000,000 * therms, a
decline " of /1.7%- under sales’ of
26,198,000,000 therms in the 11ke
perlod a year ago.- ?
‘Utility -sales of natural gas in
Au gust totaled - 1,629,500,000
therms, a gain of 1.7%:over1 602 -
900,000 therms 'sold a year earlier.

: The Association’s-index of natural
'| gas sales in August, 1946, stood at
1183.2%. of .the.1935- 1939 average.

For the 12 months ending Aug. 31,
1946, natural gas sales were: 22,~.

2. 0% under sales. of 22,948,800,000
therms in the comparable perlod
a year ago.

Mixed gas sales in August 1946
were 68,000,000 - therms, an in-
crease of 10.4% over sales of 61.-
600,000 therms in August, 1945,
The August, 1943 index of mixed
gas. sales stood at 162.5% of. the
1935-1939 average. Twelve-month
sales of mixed gas for the period
ending Aug. 31, 1946 were 1,204,
900,000, therms, a 'gain of. 27%
over 1,173,500,000 therms sold a
year earller

Sales of manufactured gas in
August 1946 aggregated . 136,700,-
000 therms, an increase of 07%
over sales-of 129,300,000. therms a
year ago. The mdex of manufac-
tured sales for August, 1946 stooi
at 145% of the 1935-1939 average.
Sales during the 12-month period
ending  Aug. * 31, 1946 totaled
2,064,900,000 therms a decrease of
0,5% under 2,076 000 ,000 therms of
manufactured gas sold in the com-
parable period a year ago.

A therm is a unit of measure-
ment of gas supply which ' takes
into ‘account variations in heating
value..For statistical. purposes: a
therm s equlvalent o approxi-
mately 190 cubic feet of manufac-
tured gas, 120 cubic feet of mixed
gas or 95 cubic feet of natural gas:

School of Banking at
Wisconsin Universily

Banking at the University of Wis-
consin - this ' summer was .recog-
nized by :the University authori-
ties who approved the proposal o
give: the -School the- summer  pe~
riod in 1947 of the first two weeks.
in June, it was announced on Sept.
5 by the Illinois Bankers Assn.,
which - said - that this was- an-
nounced. - Harry - C. Hausman,
Chairman of the Board of Trus-
tees of the School, who also stated
that the Dean of Summer Schools,
John Guy Fowlkes, was hopeful
that the School of Banking could
be housed ' in the new modern
dormitories on the shore of Lake
Mendota. - Accommodations for
over 300 students will be provided
and registrations are already be-
ing received for the Freshman
Year: beginning with next sum—

] mer s session.”

Argentme to Redeem Bonds

The- Argentine Republic: ‘on
Sept. 14 notified holders of - its
Sinking - Fund - External -Conver-
sion Loan 4% Bonds, due ‘April
15,1972, that it ‘will ‘redeem- in
whole -the entire- issue ‘of these

bonds on Oct. /15, 1946. Upon
presentation---and- - surrender - of
these - bonds on -the redemption
date at the office of J. P. Morgan

City,.at.. the .principal office of:
The 'National -City ‘Bank: of. New.
York, or-at the principal office'of
The. First. National-Bank- of - Bos-,
ton, payment wiill be made of. thltle
‘suc

 borid. Interést” on”the bonds wm
‘cedase on "OCt:" 15,1946, 7w 5

492, 700 000 therms, a ‘decrease of |

‘The: success.. of the. School of’

& Co. Incorporated, New York:|-

July Class | RR. Gross

estxmated netincome; “after-intere

to ', $62,806,405,

Earnlngs $121,658,359

Below 1945— -Net'Income’ $27,930,161 Lower

*The Class'1 railroads of the United . States in July, 1946, had an

st ‘and rentals-of $35,000, 000 ‘com-

pared ‘with a net-income, -of; $62,990,161 in 'July, 1945, accordmg to
_reports. filed by the ‘carriers.with the Bureau - of - Railway :Economies  «
of the. Association .of Amencan {Railroads and. made public Sept.4.
Net railway operatmg income, before mterest and.rentals amounted s
" compared ' with®—

$98,775,650: in July, 1945 The' As-
socxatlon further reported as, fol-
lows: i

In the first. seven months of:
1946, these roads,' which " repre~
sent a total of 227,774 miles, had
an: estimated . net . income,. after
interest and rentals of $11, 000 000
compared with $392,831,957 in the
corresponding perlod of 1945. Net

interest and rentals, totaled $216,~
038,106, compared .with  $647,335,-
514 in the first seven months oi

.

Cer‘tam railroads - ‘took - into

their accounts in-July, as a credit
toincome, the carry-backs: from
1944 .and 1945 Federal taxes:au-.
thorized by the Internal Revenue:
Code. Net income: for July without:
these credits- was: $30,640,000; in-:
stead of the $35,000,000 reported:
with them, For the seven months
ended July 31, without carry-:
back credits, the railroads suffered
a. deficit in net income of $42,~
200 000, as against a reported net
income -of .$11,000,000 with these
deductions from’ Federal tax ac-
cruals. Net railway operating in-
come for' July and the seven.
months would have been corre-
spondingly reduced, had the car-
ry-back credits not been made.
< In the 12 months ended July
31, 1946, the rate of return on
property investment averaged
1.52%  compared ~with a rate of
return of 3.95%. for the 12 months
ended July 31, 1945.

The ‘earnings reported above as
net railway operating income rep-
resent the amount left after the
payment of operating ' expenses
and ' ‘taxes,
rentals and :other . fixed charges
are paid. Property investment:is
the value of road and equipment
as shown by the books of the rail-
ways. -including: matenals, sup-
plies: and cash.

Total operating revenues in the

$4,251,347,767 compared with $5,~
493,021,122 in the same period of
1945, or a decrease of 22.6%. Op-
erating expenses in the first seven
months of 1946, amounted to $3,-
627,489,634 compared  with $3,-
743,337,174 in  the corresponding
period of 1945, or a decrease of
3.1%.

62 Class ‘1 rallroad« failed to
earn -interest and rentals in the
first seven months of 1946, of
which 26 were in the :Eastern
District, 11 in the Southern Re-
gion, and 25 in the Western Dis~

trict.
Eastem District

Class 1 railroads.in the Eastern
Dlstnct in, the first even months
of 1946 had an estimated deficit,
after interesit and rentals of $41,-
000,000 .compared with a net in-

July alone, their estimated net in+
come after interest .and- rentals;
was $14,000,000. compared: with a
net income of $24,336,001 in July,
1945.

The same roads in the flrst sev-=
o
Fl Perladed End July 31— “'
Total operating revenues. - $674,040,105
Total - operuumg expeuse ~542,164,290 {
‘Operating ‘Tatio, " 80.44

TaKeS s S22
Net, railway: operating i

_ -oome- (before .charges)—
" Net income; ufier'chn:xes
(es'tlm:tedr-ﬂ e :

railway operating income, before | 1945

| totaled $1,872,201,617,

but before :interest,

first 'seven months of 1946 totaled | i

come of $157,607,320 in the same’
period-of 1945. For the month of

'; 3-‘131 538,701 ~

en months of 1946 had.a. net rail-

same. period of 1945, Their net
railway operating .income 'before
interest- ‘and. rentals - in'‘‘July
amounted. to '$27,326,786, .com-
pared. with' a net railway operat-
ing income of $40,718,3§2 in July,
‘v Operating revenues of ths 'Class
1.railroads in'the Eastern: District
in the first seven ‘months ;of 1946
decrease
of 19.7% compared w1t ‘the same
period of 1945, while i operating
expenses totaled .$1,653,589 922,.01‘
a decrease of 3.1% below 1945,
Southern Regmn_ 280 Ty
Class 1 railroads in the Soutliérn
Region in the first seven mpouths
of 1946, had an estimated ‘net in~
come, after interest and " erifals,
of $2,000,000 compared with:a net
income of $54,971,047 in;thesame
period of 1945, -For the; rn,phthqof
July alone, they had an estx ate
net -income “after’ interes
rentals, of = $1,300,000 ::euinbired
with a net 1ncome of $ﬁ 140;648:4n
July, 1945.- et AR
Those same roads m the Kirst
seven months of 1946 had a net
railway operating mcome bie
interest and rentals, of‘”$37961 -
441 compared with $91 492,949 in
the same period of 1945, ThﬁW net
iy
with a net railway operatmg in-
come of $11,008,504 in July; 1945.
Operating revenues of the, ‘Class
1 railroads in the Southern lte,gmn
in the first seven month,s) t 1946
totaled $609,293,358, a de € se of
21.4% . compared. with t e §ame

“tperiod of <1945, while' operatmg

expenses totaled $512, 1341123
]

an increase of 1.5% above
i ’.)Jb()( 3
Westem Dlstrrct T3 1

. Class 1 rallroads in the,.IWestern
District in the first seven; months
of 1946 had an estimated, pet‘m-
come; after interest and rentﬁls,\of
$50,000,000 compared wn,hf, 180,~
253,590 in the same perxodrof }945
For the month of July alone they

had an estimated net 1dcorn‘e.a ter

interest and rentals,. of $230 f)QO-
000 compared with a,\i 't }n)’cirpe
of $32,513,512 in July, 5, 43
Those same roads ‘in pthe frrst
seven months of 1946 ﬁ E} net
railway operating income b fore
interest and rentals, of $L§8 99 -
312 compared with $279, 514,258

.|in the 'same period of 1945 Th i

net railway operatmg income
fore interest and rentals in Ju y

with a net railway’ operatxng ‘in=
come of $47,048, 794 m JuIy, 1945
Operating revenues of the Class
1'railroads in the Western Dlstrlct
‘in-the. first seven months ‘of ‘1946
totaled $1,769,852, 792, 'a decrease
of 25.9% compared. wil
period of - 1945, whlle ,of)erating
expenses totaled- $1, 461,765 583_ a
decrease of 4.6% below 1945 5y

. CLASS' I RAILROADS—UNITED BTATES :
——1946——Month~—~1945—-——— =3

19467 M
L $795,608,464 , $4,251,347,76T $5, 493 021,122

548 813, 1150 ¢ 3 627 489,634 -+ 3,’]43 33'1 ¥4 ;
: +85.33%. - 8,18 %o L
993 293 642 <

316,038,105 1} 647,335, 514 ’

68.9705 1
-322']157615 ey

-*‘8 775,650

62,090, 161'" .'11,000,000° rsszm,ssv

2 Sa TN

way operating'income, before in- "
| terest. and rentals. .of .. :$49, 177 353
compared . with. $276,328,307 in: ‘the .

‘and -

railway operating mcome"bqure .
‘| interest and  rentals" A
amounted to $5,928,066 comgared.

amounted to $29,551,553" com'palzed'

Witized for FRASER -
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Items About Banks,
Trust Compames

o . At the regular meeting of the
;. Board of - Directors of The Na-;
. Hional City Bank of New York]
held on.Oct. 8.-Leo- N; Shaw' was
..given “the title of Vice-President
~-.and, Manager, Overseas Division.
Smoe June, 1945, : Mr, Shaw has
- acted as Vice-President and Dep-

. uty Manager, Overseas Division./

-+ He came to National City_ in. the
v . College Training <Class of :1916.
. Mr, Shaw is widely’ known: as an
.-expert on foreign . exchange:and
“his. activities have -been - divided

. between the domestlc and - overn-,

. seas. branches.

Refleqtmg ‘the contmued cder
.’eline in_ the .U, $. Government
. War Loan deposit. account; total
. deposits- of ‘the. Chase Natlonal
-~ Bank of New: York -on Sept.: 30

1946, - amounted “to. $4,642,025, 000‘

oompared with' $5,039,709,000  on
rJune 30, 1946, and $4620618 000
. on. Sept. 29, 1945, “The U, S. War

deposlt on Sept. 30, 1946,
e WES $359 090,000, representing :a
. drop of $250,692,000 from the fig-
;. ure a- year ago, while'the other

s deposits, of the bank; excluding the-

. War Loan deposit, showed an - in=-

! erease of $272,100,000 during the
F92-month period trom Sept. 30,
J 1945, to -Sept. 30, 1946. Total re-,

."’'sources on Sept. 30 1946; amourt- |

:-€d 16 $5,010,436,000 compared with

< $5,403,847,000 on June 30, 1946,

< and $4,965 394,000.a year ago; cash

. and due from banks amounted to

: $1,117,907,000 -compared ‘with $1,-

249,714 000 and $885,690,000 on the
: respective dates; mvestments in

. United States Government secuti-

.. ties,; $2,388,788,000. compared with |

$2,611,093 000 and $2,765,350,000;

- Ioans and discounts $1, 087 026 000
. gompared with $1, 166 386, 000 ahd
W $919,835 000.

_On Sept. 30, 1946, the capltal of
the bank was $111 000 000 and the#
surplus $139,000,000, both figures
 the same as on June 30th, The un-
.. divided profits on Sept. 30 were
+$62,102,000 compared .with ' $59,-
392,000 on June 30. Net current
i.eperating earnings - for the nine-
s month  period - ending Sept.” =30
.were -$2.00 - per..share 'in 1946,
.compared. with $1.78 per: share AN
‘ the same: period last year. Net

i profits on securities were 40 cents
.~ per.share in hine months of 1946,
-j compared with $1.13 per share for

.the same period last year, after

* ‘provision for taxes applicable to

+ such profits.in both periods:: Net

wmmgs, including security, prof

/"its, were $2.40 per share in the

fu'st three quarters - -of 1946, com-

. pared” with . $2.91, in the corre-

spondmg period of 1945 nE

Bank of the Manhattan Com-
g:ny of New.York reported as ‘of

pt. 30, total.deposits. of-$1,081,-
' 945,571 and total assets of. $1154~
814 448 ‘compared respectlvely
Wlth $1,182,047.643 and - $1,255—
m444 asof June: 30, 1946, ‘Cash |
on " hand. -and. due from banks
/amounted to. $272,148,893 against

T $317,691,630;: holdmgs of United
1.States ' Government obligations
- $442,124917 against $514, 585,527,
= Lioans and discounts amounted to-

“

=

"~ $385,151,611. compared with $359,- |

* 820,038. Capital remained at $20,-
000, 1000. Surplus remained at $30,-
000 000.. Undivided profits after

7 Teserve of $600,000 for quarterly
. -dividend. increased to $12,497,404
f,rom $11,929,325 at - the end of

une

, The Commercial National Bank
and Trust Company of New York
_reported as of Sept. 30, 1946, total
.- deposits of $207,290, 068 and total
assets of $232,154, 337 compared
- respectively with $252 114,309 and
; $277,327,769 on June 30, 1946, The
;. bank held cash on hand and due

- drom banks of $44,829,041 com-

pared with $71; 904 476 on June JO:
1946; investments in Uriited State
Government securities of $138,+

317 on June 30,1946« Lioans and
discounts of $43,841;601 compated
with'$40,259,875 on J ine 30, 1946.
The -bank’s- capital account was
unchanged at $7,000,000° and: its
surplus ‘and: undivided . profit :acs
count : inereased . to - $12,827,021
from $12,593,546 at June 30, 1946,

the guarter were $1.06; and for the
nine months /of  this ,’vear $3 02

- The-statement of condltlon JOE
Sterling : National ‘Bank & Trus
Company of New:York as of Sept.
30,. 1946, reports total ‘deposits of
$149,751 854 and ‘total : Tesources
of © $158622707 These - figures
compare’ with. deposits -of - $160,¢
925,718 and "résources . 6f “$169,-

and due from banks-iy listed at
$37,184,803, which compares. with
$39,315; 6’70 on June 30th last. U. 8.

at $80,485,017 -as against $91,341,«
807 for . the. " previous ‘quarter.
Loans and discounts. increased 1o
$38,623,671 from the June 80th to~|a
tal <of' $36,067,386. Capital - and
surplus - remained “unchanged at
$6,000,000, while undivided profits
totaled $551,464, as compared with
the June 30, 1946, total of $535;~
882.  Reserves amounted to $1,-
611,518 compared with®$1,445,617
three m'onths ago.

The Sept. 30 statement of condn—
tion of the Grace National Bank of
New York shows deposits of $79,-
716,813 ‘as compared  with $88,-
265 488 on June 30, 1946, and $84,«
412,938 a year ago. Surplus and
und1v1ded profits amounted to $3,-
768,475 as compared ‘with $3,713,=
610 on June 30, 1946, and $3,536;~

with banks totaled $19,788,042 as
compared - with.  $23,686, 638 on
June" 30, 1946, and * $15, 510 874 &
year..ago: U. 5. Government Ser

pared . with $49,604,360 and -$43,-
904,461 a year ago. Loans and dis-

1946 and $25 452, 944 a year ago. |

. Henry Schroder 'Banking
Corporation - reports: total ' re-
sotirces of $74,490,852 on: Sept. 30,
1946, against $71; 184 077 ‘on June'
30.- Cash’ on hand and due from

ceptances .$15,128,131 - compared
| divided proﬁts' were” $3189 209

reported Sept.' 30 ‘resources  of
$38,958,200, compared - with., $38 &

t1es “totaled- $23,920,863 ' against
$25,460,659; - loans and - discounts

Deposxts were $34,227,742 agaxnst
$34,103,198.

Fulton Trust Company of New
York ' reports - total deposits of
$36,633,871 and total assets of $42 -
300,189 in its statement of Sept. 30,
1946, On June 30, 1946, these
figures were $39, 639 192 and $45,-

296,977, respectlvely As of Sept.

aftet payment of the regular "divit,
dend.  Net earnings pes share for

783,365 on June /30,1946, Cash |-

Government securities ate shown.

559 a year ago, Cash' in vault and’

counts--were  $19,987,863-as' com=-
pared with $22;406,132 on June 30, |

banks was $8,588,883 against’ $10 ]
043,177, U, S. Government securi- |
{ties were $35,400,062 against $38,«
Uztﬁoswustomers liability oh ac-|

with $9,850,377.". Surplus and-uhx

against $3,185,751 in the previous
quarter; ~am0unt due to customers'
‘was$48,346,705  against ~$50,791,-|"
892. Acceptances outstanding were
$16,081,731 ~compared- with$10,~
558,696.  Schroder: Trust Company

596, 737 on J une-30th; cash and due]
from banks, $8,160 944 against $7,~
483,057. U. 'S, Government securi-

$6,178, 825 compared with $4,871 -/
958, Surplus and undivided profltsv
were $2,587,164 against $2,584,891.

| were $35,989,711 -and total’ e

were $41,535 936 Cash, U. S, Gov+
ernment securxties and . demand
loans . secured " by: . collateral
amounted 1o $39,384,140, as ‘cormi+
pared’ with $42,517,559 - on. Jun

30th -last: ‘and. $38,012,986 a' yean
ago. Capital and: surplus showed
no ‘change in total -at $4,000,000;
Undivided profits increased to $1,

299,881, ‘after dividend of $30,00
paid Oct. 1,-1946, as -against ‘$1,4

385,317 compared. with $160,956,L] 293,530 shown on June 30, 1946'

and $1; 217,919 on Sept. 30, 1945

Thomas. J. Shanahan, Presuient
of-the Federation Bank-and Trust

Company of New. York reported as{.

of-Sept..30, 1946, deposits of $35,+
861,837, ~and + total - ‘reseurees- o

| $40939,424 against $38,550,997.and

$43, b1l 497, respectively asof Juné:
28,:1946. - Cash-on-handand- due
from banks amounted to $8,136,540
against :'$9,184,420. . Holdings  of

| United States Government Securi+

ties totaled '$6,895,775 against $8,+
403,179 Lioans' 'and distounts were
$14, 650 650 ‘against = $15,594,794:
Cap1tal of :$1,500,000; and “surplus
of $1,500,000 remained- lmchanged,
and umdivided profits had been ins
creased. from $513,141 to $545865

Cliiton Trust-Company ' of New
York reports total ‘assets .0f $27,4
484,748 as-of Sept.“30,-1946, in’ its
statement -of * condition for_ the
third quarter. This co‘mpared with
$28,298,636 as ‘of “June 30,1946,
and $23 843,947 on Sept. 29, al year |
‘ago.” Deposﬂs ‘totaled. $25,609, 796

against’ $26,555,790 -on-June. 30 of
this year and $22 373,878 on’ Sept.
29,1945, Surplus and undivided
profits amounted t0-$762,303 com=:
pared "‘with’ $759,990 -on ‘June .30
and $600,936 a year ago. Loans
and. discounts of '$5,175,894 were
reported as of Sept. 30, 1946, com~
pared . ‘with ' $4,826,260 < three
months earlier and $3,043,704° on
Sept. 29 of last year, U. S. Gov-

ernment sécurities and municipal

bond holdings totaled $13,384,220
against: $13,268,417 and $13,335,-
331. Cash -on hand and due from
banks amounted to $6,616,064 com~
pared ‘with'$6,953; 577 and $5, 163 -
830. a

In honor of ‘the visit to New
York City of Beauford ' Jester,
Governor-nominate of the State of |
Texas, an - exhibit of “picfures

-showing - the “industtial ‘develop=
curities were '$47,020,393 -as :com= {*

ment of that state is being shown
in"the windows of Colonial Trust’
Company, on the:Avenue- of the

-Americas ‘at 48th Street.

Arthur - S. Kleeman, President
of the bank, in: announcxng the

CY“As a. service ,to U

spondents’ and in furthéran
the Governor’s objectives; we ‘are’
seeking ‘to’ make -our" bank ‘head=
quatters in New - “York:for supp1y-
ing..information about:Texas. 6
those who are ‘seeking mdustnatl
locations in-the-Lone ‘Star:State:]

.dlsplavh said:’

‘At the ‘same time, “we fhave sug

gested  to ‘our; Texas. correspo
ents ‘that: they- direct ‘o ;usiany,
representatives of their Staté o ‘_f
its-communities who may, be :
New - York: for; the. purnose of
vitingindustrialists »to estabhsn
themselves iri Texas. Througli thé'

special - cooperation - of our: Vicet {1
President, ‘John C. Jester,’ who'if | 1D

stationed “in .Dallas, in ‘chatge’ of
our Texas bank relatlonslnps an
‘our-Vice-President; ‘Ernest: Lamt}
another Texan.who is.in charge’ o!:‘
our Correspondent Bank™ Dlvlsion
in our Head Office, we believe wé |
are in an espec1ally advantageous
position to prove of help in*the
Jester program for: the further int
dustrialization ‘of Texas i

In their Sept 30 statements. to~
tal deposits for the National City
Bank of New York and the City|
Bank Farmers’ Trust Co. together
are shown as $4,853,743,078 and to=
tal resources as $5, 198 554,292, .as
compared with correspondmg to=

tals at the end of June, 1946 of $5, |

035,852,518 and $5, 380 814,417 - ye+

30, 1945 the banks total deposits spect:vely In the case of the Na-,

407the:base’ s'alary* of - each mem

i authormed retroactive  to

tional  City the Sept. 30 Hgures of |

deposit ‘are .$4,723,043,624; while
those of ‘the trust’ company are
$130,699,454, compared. with June
30 figures of $4,872,600,625 for, the
bank and $163,251,893 for the trust
company.:. The: resources. of.the
bank on Sept. 30 were $5,035,050,~
273, while those of the trust com-
pany...were ' $163, 504,019, ' these
figures comparing w1th those for
Juné 30, of $5,184,476,441, for the
bank ~and $196 337 976 - for th
trust

Net’ ‘cuirent nperntmg earnlngs

-9 Months—1946— :
Amount -
$13,966,844
Net proﬂtsdrom sales of securltles_.._‘ 13,863,206 .

$17,830,050

The  total 'capital - funds of 'the
bank ‘and trust company-together
are. $283,565,744 .as of Sept. 30,
1946, or $46. 22 per share on the 6,~
200, 000 shares -outstanding : com=
pared with' $276,515,874 or. $44.60
per:share as 0f Dec. ‘31; 1945, The

-earnings “of ‘ the 'National. City

Bank of New ‘York and the’ City
Bank ' Farmers "Trust Company

1| combined for thefirst nine months
ej of 1946 and for the same penod m ‘
11945 are as follows: .. ;

—9 Months~1945—- s
~Amount - -'Per Shate

$12941351 ~ . $2.09%

- 4,528,769 0,73,

317 470,120 s’z é‘z

Per Bhare :.
$2.25°
0.62 .

$2 87

$: These earnings in both cases ddo—

not include recoveries which weré
transferred 1o reserves.
"Thé statement. of. condition. of
the ' Bankers  Trust” Company of
New York' as of Sept. 30, 1046,
shows: total capita] funds of $145,4
713,490 48 -compared” with $145, -l
144,039 as. of ‘June 30. Total: re+
sources. amounted..to - $1,605,472,4
229 . 'on ‘Sept.:; 30, -while: *thre
months ago they were $1,758,506,<
190; and total deposits-at’ the end
of. the latest quarter stood at $1,4
433,500,193 against $1,586,045,423
June 30. Holdings of U. S. Gov»
ernment .securitieg are shown tq
be $721,518,589 on Sept. 30 while
 théy. stood at ' $787,279,766 - three
months previouslv Loans an
 bills,, . purchased ‘declined . fro
$511,797,641 'in the last duarter t
$499 778 925 at the present time

As of Sept. 30 1946 total re«
sources of the Umted States Trust
Company . of .
$169,478,908 against  $183,065,078
on June 30; deposits of $131,538,--
993 :were. reported in- the latest
statement, compared with $149,+
888,728 in June; U, S. Government
holdings are - now .  $96,526,051
against $100,121,173, and loans and
bills purchased amounted Sept. 30
to $23,514,181 compared with $28,-
753,355 three months ago. Capital
and surplus ave unchanged at a to-
tal of $28,000,000 while undivided
profits rose at the end of Septem-
ber to $2,785, 777 from $2,744,885
on June 30.

advising -them regarding an - in=+
crease 'in salaries, F': Abbot Good+
hue,’; President . of the bank said
that “*ayear: ago' the Board of
Directors authorized -an “increase
from: 12%: to' 15%; retroactive td

Jan; 1;: 1945, in -the rateof -sup+’

plemental compensatlon . which

-'f‘.had -béen: paid " for: several - years

in;different’amounts -as’ the  cest
of -living ‘ Tose. ‘It also " directed
that " after {Oct!'1;1945,: the' sup:
plemental compensatmn be' added

ber: of the staff.”

. Goodhue wen 'on !
that “durmg the year..and: es;

_pedally ‘sirice ;'the “expiration.’ of

the : Price* ControlLaw: on: Juné
“last ke cost .of .living - has
'further, ; consequently “he

says: .the’ ‘officers, "after studying

tors ’that an increase .of 10%

staff; other “than “officers," be
ﬂme f
1946;.the recommendat /
pro'ved by, the"directors;; and :thé
inerease : has accordmgly become
ef 've 3 :

Zay Blanchard Curtls a formet
Vlce President ' of: the: Guaranty
Trust Company, :;New. York; died

| nardsville, N..J.; at-the: age of .69
years. He ;omed the  Guaranty

Trust in" 1923, and retired two
years .ago, said advices from the
Associated Press, which also stated

that he entered the banking busit,

ness in_Little: Rock, Ark.; where
he’ remained dnti_l joining" the

Guaranty. Trust:

New  York: were!

gxe situatron ‘reeommended to the:

‘vof The Pul

Edward Everett Watts Cham-
man of ‘the, Board of Trustees of

J {|the Broadway Savings Bank, New
‘York.died on Sept 9, at the age of

78.-At-a meeting -on-Sept. 11 of
the Board of ‘the bank, of which
Thomas ' R.. Cox' is President;. &'
resolution was’ adopted- reeordl
the '10ss’ to - the  institufion -suf-
fered in the' death”of Mr. Watts,

é. the Tesolution in part st‘atmg"‘Mﬁ‘.
‘Watts-;became. a- trustee. of the

pank on. Sept. 8, 1915, was electéd
its President on April 10,1935,
and retired as President and was *

elected Chairman of its Board of ' .

Trustees on Oct, 10,-1945. He ‘was
ever zealous in:thatters connected
with the ‘Bank-and his long-con-="

d tinued banking: experience madee

his counse} especially valuable
{Watts; - who 'was “born

of -New York at the time:of his
death; said:the New -York “Sun”,
of Sept ‘10, :from which we. take
the followmg :

~In- 1906 ‘he was appointed a
National - Bank . examiner, = with
headquarters- " in - this cnty, and
served-for five years until he was
named Assistant Examiner for the
New York Clearing House -Asso-
ciation, 'He was elected ' Vice= -
President ' of the Fifth National
Bank, then at Lexington Avenue
and Z3d street, in 1913 and be-
came ~ President..a: few -montHs
later. Mr: Watts remained: Presi-
dent until 1925 and then became
First. Vice-President of the Gat-

‘| field . National' Bank. When the
I advices con: Sept. 12 to -the
staff- of - the Bank of the Mans4-
hattan  Company - of New York;|

Garfield and the Chase National
Bank - were 'merged “in- 1929, he
was named ' Vice-President - in
charge of the Garfield branch of
the tTnase, a post wmcn ne held
untll 1935. R S

i Guaranty Trust Company of
“New York announced 'on Sept; i

the. appointment: of  Leonard” A.
Lewinton as‘Assistant Manager of

'it8 London Office, "Mr. Lewinton,

who“has been agsociated with the
bank’s ‘London - office” since '1920
and - has “been’ an ' official: there
sinice <1937, ’sailed on Sept. 5 on

{{the Queen Mary‘ 1o return to. Lon~
; ‘don-after spending neveralzweeks

yjat the‘New York offxce gt \

John K. McKee, ‘who, 4§’ noted
in ‘our “issue of Sept.'5,.page 1322,
took up his' néw duties on Sept: 1
as ' President’ ‘of:the . Continental :
Bank' & Trist 'Company “of New
York,:was formerly a member: of
the “Board " of - Governors | of " the ’
Federal Reéserve System.’ He was :
elected ‘to his new post on ‘Aug B

L i,

o
E.‘ Chester Gersten, ‘President

’I'rust COmpﬁﬁy 'of 'New York, has
announced that the 'directors have

? ‘appoifted “Joseph' M. Barnes’ an

Ass1stant ‘Cashiér; Mr." Barney”
career. in banking covers a. period ,
of '22“years excepting for . three

on”Sept.1 . hls: home.in" Be e years’ service in the U. S. Army.

In"his new connection, he will be
identified - with the Cremt Dé-
partment at Maln ‘Office,

5 da.

James L. Robertson 3rd was
elected trustee ~of the HHarlem
Savings Bank'at a recent meet-
ing  of the board- of trustees, it
was announced by Glover Beards—
ley, President.: Mr, Robertson, a
(Continued on page "1860) :

&
i e
| Mulberry Grove, Bond County, IH

‘Iwas -a _member. of -the ‘Advisory
: | Board of the Chase National Bank

National Bank'and ..

igitized for FRASER
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. New Price Ceilings—Some Gurhs Liffed

“Conforming -with: the new ‘pric,e' ‘control law; the Office of Price

¢eilings *‘recommended” by the Secretary of ‘Agriculture. On Sept.

duction value estimated at $110;-'
.,800,000, ‘deemed - not' essential to
the Veterans Emergency. Housing'
Program. 'Thé ‘' most: -important
eommodity decontrolled, 'the]
“Times” continued; was that of'
-refractories - (glazed - ware). . A
'$25,000,000 annual production of
refractories was ' freed: This,]
taking into account a: $60;000,000
production from which .controls,
"~ previously were lifted; completed:
the-suspension-of controls -on’all’
industrial ‘refractories; The'
“Times” added: - '« ;
“Other:major commodities from
' which controls were removed ‘in-.
“eluded the following; Dry, flushed |
< and. pulp "color pigments, .cadmi-,
‘ und pigments and- ceramic. colors|
-~éand decorating compositions with!
<-an annual ‘value of .$31,000,000. '~
i, “Vitreous ‘enamel frit, which is:
wsed in the enameling ‘of * iron;
steel and clay products, ‘with ‘a,
- Production valued at $15,000,000
@ year, dhia
i - “Slags for commercial blast fur-;
naces and for chemical, industrial,
. eonstruction ‘and agricultural uses,
Valued at" $12,000,000. '
~-“Price ‘controls ‘also’ were sus-]
pended on the following:

! “Calcimine, - cement = retarder.
rock, clay chimney .pots and tops, ]
, Vitrified " clay = closet  bowls .and,
slop: bowls, metallic' soaps, elec-|
irical “clay | conduit, ‘clay - filter
blocks, ‘floor” hardeners, gypsum’
retarder, cement stone and- paper
mill" stone, limestone;” ‘masonry |
waterproofing - eompounds, . pipe
<ompounds; -putty’ and:‘‘caulking
<ompounds and ' clay segment|
*.Jblocks.” : ; |

o, 7'On Aug: 80, ‘according to ‘the’

‘.ssame advices, price controls were
‘'suspended “from rubber footwear!
because the OPA considers that
< supply now ~equals: demand. ‘Ac-|
“'tion: was®taken-the same day to
- Xift contrals from sterling’ silver|
“ flatware on the’ grounds’ that’
since most- flatware “is silver-
“plated, 'the sterling variety 1is un-
important to: the cost - of living.|
Plated silverware remains under|
<control. ]
- Advices “to: the “Wall /'Street,
Journal” from Washington, ‘Sept.
3, stated that -price: ceilings ‘on
“dow-cost “wool - fabrics “had:‘been
Taised - an average of 10% to
~stimulate - production of - many,
. prewar fabrics not now: being
- produced, according 'to OPA, ‘be-
.+ cause manufacturers have turned
. to those offering -greater per unit
“return. The same advices went on
1o say:

“A fabric now selling under
< $1.50 a yard will go up 15 cents,
< the' OPA said. One on which the

ceiling is $1.51 to $3.50 a yard,

inay be raised 10%, and certain
i fabrics selling at ceiling prices
- above $3.50 may be ‘increased: 35
Aoeents, v ; ]
17 At the same time the OPA said
v:that ‘the ‘special provisions of the
. mew price: law applying to prices
- of wool fabrics' generally will not
i require grantingthe industry any
-+ price - adjustment’ ‘across  the
~board, 4o : i
¢ ““Present wool -textile prices-al-’

-~ yveady 'meet the: requirements: of

/- the ' cotton-wool “provisionof: the|

- newly. -reenacted - price: -control

act,” OPA:declared. * * 9
.. “The. increases, therefore, only

' apply to ‘certain:fabries manufac-,

tured in June, 1942, and do. not{"

jéipply to_ the more.expensive fab-

T CS.” ¥ 4 TR R

© /. "As of Sept. 1 Secretary of 4

~eulture - Anderson, under - the|
clause of the new price control|
Taw which prohibits regulation of
-prices ‘of any farm products not|
certified monthly to be “in short’
supply”” by the 'Secretary of Agri-
_€ulture, freed from price- control
all fresh fruits'and vegetahles ex-
cept ‘orangeés-and banaiias,” How-

gri-|

pitized for FRASER
p://fraser.stlouisfed.org/

iever, ‘the Secretary’s ‘list of short
supply- foods still - remains: long,
fincluding, according to ‘the “Wall
Street .. Journal,”-. meat,

tilled " spirits, ~ beer, ‘most : grains

and cereals, most common: edible|
fish, and many canned vegetables

and fruits, and other minor items.

‘Washington adviees to the “Wall
‘Street Journal,”  Sept. -4, ‘stated
that the -Agriculture-Department

had directed OPA to.increase ceil=| 1
ing prices of dry _edible. beans]:

from $1 to $1.50 a'100 pounds at

¢ountry shipping points; it 'added:;

. “The new. maximum prices for
U. S. No. 1 cléaned and bagged
beans in carload lots at:country
shipping* points: ‘will ‘range from

| $11.85 for white kidneys to $7.50
for bayo beans. . The Agriculture

Department - also' “directed  ‘the
OPA to increase the ceiling price
of turpentine 25.7%. = - :
“The Acting Secretary also rec-
ommended the price of gum tur-
pentine -for -producers’ sales in
bulk be raised from 83.5 cents to
$1.05 a gallon, with corresponding
increases = at -~ other 'distribution
levels. <A study - of ‘production
cost ' figures ‘submitted by  the
turpentine ' industry = showed.’ a
rise 'in ‘production costs.of ‘about

15% since 1945, the Department

said.”

Secy. Krug Speakerat
Natl. Park Dedication -

Secretary of the Interior J. A.
Krug delivered the ‘principal ‘ad-

dress at the dedication of Mam-=

moth Cave National Park at Mam=-
moth Cave, Ky., on Sept. 18, ‘ac-
cording to:a Department of ‘the
Interior announcement. .-
‘Governor
Kentucky - made ‘the - presen=
tation of the park to the Nation.
United - States’ /Senator: Alben
Barkley, of Kentucky, gave a
brief © address : ‘and ' - introduced

{Secretary Krug. Former U. S.

Rep, Maurice H. Thatcher, who

was the author. of ;the: Mammoth |

Cave . National Park ' bill, dis-
cussed ‘the early history: of ‘the
movement whith culminated in
the establishment of the park. On
the program  also for: brief re-
marks were- U. S, Reps: Earle C.
Clements and Frank: L. ‘Chelf; of
Kentucky, and Eugene Stuart, of
Louisville,” ' Mr,  Stuart, who ‘is
President of ‘the Mammoth ‘Cave
National. Park : Association; was
long a prime force in the Mam-
moth Cave movement. Arthur E,

Demaray, Associate " Director  of
the National Park ‘Service, pre-|

sided. : :
The dedication. of the new na-
tional park marked & climax in
the long 'history of Mammoth
Cayve which has’been an-interna~
tionally~known -American  tourist
attraction = for: more ‘than 125
years. Known and 'used by pre-~

historic. Indians, Mammoth ‘Cave:

was. discovered by  pioneers:late:

in ‘the:eighteenth .century. : Durs

ing.the War of; 1812, saltpeter dug:

from, the. floors .of ‘the icave was!|

used, in thé. manufacture: of ;gun-
powder for: the -American. army

and navy. Under private owner-

ship 'the cave: wasexhibited to
generations .of travelers;

moth Cave National Park Associ-
ation, which-was formed. in: 1924,
the Kentucky National Park Com-
mission -.and the State of  Ken-
tucky, Federal Jegislation .estab-
lishing the mational park was.se-
cured, -and’ funds were, raised. for
the purchase .of the cave and ad-
joining. -lands.. 'When land .re-
quirements  were finally met in
1941, the Mammoth Cave National
Park “was formally - established.

dairy
products, sugar, fats and 'oils; -dis~

Simeon ' Willis ' of

Through the efforts of the. Mam- |

;Wyalléﬂead-’mge

i

be called into special .session' to]
enact the long-delayed ‘Wagner-.
Ellender-Taft  housing ‘bill won
support .. of Wilson =W, . Wyatt,
Housing . Expediter, .on . Sept. 4
when he stated that he would be
glad to second the Senator’s sug-.
gestion. ‘Mr; Wyatt, advices to the
New York  “Times” from Wash~
ington stated, told .a press confer-
ence that 607,100 “dwelling units”
had been begun in the first seven
months of this year in the Veter-
ans Emergency Housing campaign
fo start 1,200,000 .such units before
the end of 1946, ., ;

Conceding the fact that many
difficulties “lay ahead;. including
‘material shortages, Mr, Wyatt ex-
plained that ‘two major -adminis-

| trative -actions had been taken: to

pur the campaign. The “Times”.
gdded: ]

;- “One of these was the establish- |
ment of a priority regulation or-
dering that for 39 days nine types
pf surplus government building |
equipment ' be ‘made: available
principally ‘to persons or .agen-|
cies ‘making 'a- substantial ‘contri-
bution to the Veterans Emergency
Housing Program;’ ~

! “The second .administrative step
involved a ruling by the Commis-
sioner of Internal Revenue, upon

which ‘would  allow tax .conces-
sions to builders of multi-family
apartment houses. :

i “This  modification, which was,

1specifically’ designed. to serve .as
1an incentive for the early con-

struction of big rental properties,
means that builders will be per-
mitted to depreciate their. prop-
erty for: income’ tax purposes at
a faster rate in the early years of
its. life. At present, owners .of,
rental housing are required to
Fharge off - depreciation .on .an
egual .annual .installment basis.”:

- Mr,; ‘Wyatt, asserting that: the
“stratégy’ ‘of the opposition to the.
Wagner-Ellender-Taft ‘ bill. was
based orr“an “‘éxaggeration” of .its
public housing. features, said that
actually “90 per cent” of the meas-
ure- was  in ‘encouragement and-
support  of private building.

'Nat'l Letter Writing Week:

Postmaster ‘Albert Goldman an-
nounced on Sept. 15 that National
Letter Writing Week, which ‘was
an annual event prior to the war,
is to be "observed this year from
Oct; 13 to 19, and in ‘connection
therewith énlarged paintings of
famous - letters -and ‘their authors
will ‘be ‘displayed in the lobby of
the ‘General Post  Office, 33rd
Street and 8th Avenue. The suc-
cess obtained: during -the -desig-
nated 'weeks prior: to the.war
prompted the Postmaster General
in his decision to re-establish the
event, calling attention to the fact
that nothing .does more ‘to promote
good relations than knowledge and
nothing - does.- more: to spread
knowledge than communications.
Postmaster Goldman  stated' that
every effort is being exerted in
an attempt to acquaint the patrons
with the desirability of participat--
ing -in: National: Letter Writing
Week which. has ‘so much to of-
fer: in. the way of seatiment,
friendship, and the maintaining of
closer-bonds between relatives and
friends, .calling particular atten-
tion to.the ‘special delivery and
air mail‘services. .

jihis ;
Connclly Leaves SEC
{ It was announced on Sept. 29’
that .Joseph: G. .Connelly, special
counsel in charge of the interpre-
tative section of the corporate:fi-
nance division of the ‘Securities
and Exchange. Commission, had
:rqsigned ‘to Tteurn to private law

| practice,. according . to.-advices to

the New' York “Times” from Phi-
ladelphis, S L s

the recommendation of Mr. Wyatt, i
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| .|~ Machrihur Reporis on Japan Occupation
i s ' - » w . e

A Administration.continues to’ 1ift curbs:on‘commeditiés and. matefials: é"o"s"‘g LegISIahon e

. ‘Where. these are mo' longer  considered -necessary and ‘to raise jprice |, A proposal-of Senator James M.

( |Mead (Dem.-N.Y.) that Congress
'3, advices from Washington to-the New York “Times”, stated :that'

- €ontrols ‘were removed from 21-additional construction and industrial;
materials ‘having -an ‘annual pro-®

. On the first anniversary of his landing with American’ troops in
Japan for occupation of the defeated enemy’s country, y i
MacArthur’s headquarters at Tokyo reported on the
year -of occupation with:its achievement, and the following is the
text of the commemorative statement as released by
partment on Aug. 29, according to Associated Press ‘Washington ad-
vices published in the NewYorh &— ———

»

Gen. Douglas
record of this

the War De-

“Times”: ' Y :
i Summarizing - the accomplish-,

- ment - of - general - headquarters of

the Supreme Commander for the
Allied Powers since ‘Gen. Douglas;
MacArthur ' landed on ' Japanese
soil one year: ago ‘today, a- SCAP
(Supreme Command Allied Pow-
ers) spokesman ‘made the follow-
ing statement:

. First' and above  all else, the
gigantic military ‘machine of the

1Japanese Empire has been .com-]

pletely - destroyed. " Tts fighting’

1power -had been temporarily nul-|

lified . by . the :war,  but a. tre-
mendous  miltary " organization,
manned by ‘millions,. still’ re-
mained at the time of the surren-
der. Its: liquidation required the
disarming, -demobilization and dis-
position .of approximately : 4,000,-
000 organized and armed men in
the home islands and 2,500,000
abroad. In addition, it ‘was nec-
essary. to: retrieve. from- overseas
approximately' 2,000,000 civilians
and to repatriate to their home-
lands from Japan 1,000,000 Allied
nationals. 4
. Within the early weeks of the
occupation, Japanese 'soldiers in
he home: islands ‘were ‘disbanded
and returned 1o peaceful pursuits:
Today, after ‘a 'single year, the
remnants of the overseas forces,
scattered over thousands of'miles;
are streaming home and the work:
of repatriation is drawing to a
close. ‘Nine 'million have' ‘been
processed  in this time. For mag-
nitude, thoroughness, speed’ and
precision, this has.constituted a
demobilization and . repatriation
which has no precedent in history..
“To insure further. the  destruc-
tion of Japan's war-making pow-
er, thousands of military and civil
aircraft and millions of ‘weapons
of - various ' calibers, with  vast
quantities of ammunition;- have
been: seized and ' disposed.  of;
remnants of the Japanese Navy
have: been taken over and are
being destroyed or-held for Allied

{division; and ‘every ' element  of

Japanese: industry -utilized' for or
capable  of." adjustment to the
making of implements of war has
been either destroyed or ‘brought
under our complete:control, Thus,
from ‘a ‘material standpoint also,
Japan’s . war-making . power: and
potential is.ended,: 0 -
Rapid: and = effective  strides
have been made .in reshaping the
Japanese * Government ".to" con-
form' to the principles inherent
in a democratic state so that-the
people might readjust their lives
to' ‘compose .a truly’ democratic
society. A" new Constitution  has
been evolved after many months
of widespread public interest and
unrestricted -debate ‘which, suh-
mitted-to the people: by the Em-
peror and Government of Japan,
is mow inthe process -of ‘demo-
eratic - legislative action. toward
adoption or amendment.. .
.-Designed ' effectively: to curb
abuse of. power .by . individual,
class or. government; it places'
sovereignty squarely in“the hands
of the people upon whom it be-
stows the full measure of human
{reedom. - The -masses ‘of ' Japan
are -no. longer. regimented—no
longer enslaved. ;
The Japanese-citizen no: longer
cringes-in~the ‘presence of police
or. other public authority; his
home has: become his castle, free
from . unwarranted -intrusion, ob-
servation or. violence; he regis-
ters his opinion on public issues,
uncontrolled ' except by his own
canscience; he enjoys the ‘right
of assembly and petition; he wor-
ghips. as ‘he chooses, in -accord-
ance ‘with his individual religious
faith; he enjoys the untrammeled

tight, “individually or, collectively
with his fellow workers, to de-
{

mand correction of unjust labor
practices : and ' conditions; - and
Japanese children, 18,000,000 ‘of -
whom are presently -enrolled, ¢n-
Joy the right to liberal and ‘free
education in' 40,000 public schools, /
now ‘open and dedicated 1o 'the
study - of -the arts and “sciences
and-the historical truth and-‘the
development of enlightened
thought, b el o
 Electoral = discrimination ‘has
been ‘removed, and ‘the electoral
base expanded by reducing:the
age limit from 25 years 1019 #hd
enfranchising the women of Japan.
The general election held on April -
10, 1946, was ‘a vivid dembonstra-
tion of democracy on the margh,
A far greater number of ‘thgse '
eligible ‘to  vote - participatedin '
this election than in any other
election in :Japanese ‘history. ‘The
women of Japan took their ‘rély |
gained franchise as a serious obli-
gation, -sharply broke fronf” thir
traditional retirement withifi“the
family circle, and- elected- thit¥y-"
nine women members ‘'of"’'the
House “of ' Representatives"*an '
accomplishment . without' *‘gitees -
edent in political history: -~ ¥
‘Reform has been institutéd in
every element of the g0vernme,i1t—.
al structure and in every phasé of
government administrative ‘proce- .
dure; to root .out existing letfls
of entrenched ‘' bureaucracy wihich
inevitably lead to totalitarian con-

preached .the doctrine of “miilitar-
ism,: expansionism  and'inténse
nationalism, and’ shaped. the "pol- -
icies  responsible ‘for .Japan's “col-
lapse, -:have : been purgédsf‘{apd»
barred from governmental ‘service *
to afford the people-a new léadeér-
ship.. : T
"To dislodge the economic¢’ hold
which ' certain - vested *intetests '
have-long had* over ' Japanese
economy, the. corporate and! ‘per- -
sonal " resources of . the ‘fqarteem :
major: families, including the four
big Zaibatsu groups with Approx- .
irhately 1,200 firms linked in-'this
system, are being liquidated:‘/All
principal “officers  and “influential
members of this industrial eriipire
are ‘heing ousted. Thusthé& ‘eco-.

ple in: restriction of .free- ‘enteér-
prise, made possible by 'closé?al~
liance : between - governmeéntahd
concentrated wealth, is'being'in-
exorably broken, -t~ ""%ii'liff‘iﬁi .
© Striking at the rools of feuddl-
ism, an agrarian reform prograh,
now under way; will enablé abgut -
2,000,000 ‘tenant farmers’ of Japan "
to purchase the lands “théy 'Now :
work. ‘Shaped to break*ddwii'the .
large land-holdings into two, and
one-half to"ten-acre parcg}s;f\i_vrth'
their disposal provides fgr ‘ufider
conditions which will per% !t’f\elr
mogra
will ‘correct one ‘ofthe notetious:
evils which has long plaguéd -in-:
dividual’ economy and -held-“im.
serfdom ‘the underprivileged agti-:
cultural workers of Japan: 5 ..
“The task is by mo ‘means :com--
plete; but a:decisive advance to=:
ward the achievement of our ma=
jor-objectives has been- mac;e., 4
- Turkey Devalues Poun_d:
. Under date of Sept. 9;; United .
Press advices from Istanbul; pub-
lished  in the New York-‘Woild-,
Telegram,” said: A A
“The Turkish Government-has -
devalued by more than 50% the
value of its pound in relation to’
the United States dollar,. .. ~id; -
! “The step was taken, it was ex-
plained here, in accordance with
the Bretton Woods Agreement: .
_“Under the new rate, the Turk=.
ish -pound ‘would be worth around .
85 cents compared with a.previous

ready -acquisition, . this progtamt |

quotation of 77% cents.”

trols.” Those'. who  in :thé ''past -

nomic stranglehold upon'the ‘Peo= " -
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(Con’cmued from page 1846)
pohtm 1 parnes in the’ makmg of
peace.

it~ was with the approval of
President Truman that 1-invited
Senator  Vandenberg  as:well as
$enator Connally to assist me in
the drafting of the peace treaties.

And  President Truman reen-
forced this bi-partisan policy by
appointing ;. Senator ‘Austin ' our
representative ‘on. the ' Security
Council of the United Nations,

Foreign Policy Remains Firm

The Prestdent hasrecently made
known to the world in the most
eonvincing manner possible that
the foreign ‘policy  which' was
started by President Roosevelt and
which has been consistently. fol-
lowed by President Truman,- will
.eontinue, to be the pohcy of the
American | Government. :

., Because that policy ‘s supported
by Repubhcans as well as Demo-
erats, it gives assurance fo the
w0r1d that it is our American pol-
dcy nnd will be adhered to regard—
less- of Wthh political party 1s in
power.” "

Becaus» today we: have such a
;policy‘l was able to say recently,
Cwith ™ tHe ‘approval of the Presi-

@ent, and T am happy' to_be able
o réaffir;m here in France, that
S0 lpng ds there is an occupation
;g;n@y 1n "'Germany - the ~armed

forces of the United States will be

in thé ‘Army; of Occupation.
T wotld not want you to believe
t..our, course in. this regard is
aermi'ehf unselfish. It is true that
#he United States wants no terri-
101y @ J% .seeks no dxecrunmatory
sfavors/<tThe United States:is in-
derestedl;dn, one thing, above all
«else,ia-just and lasting peace.. . -
L-C“ people-of the United States
4id dheiv. best to stay out of two
‘Eyrepean.wars on the theory that
they..should mind their own busi- |
mess.and shat they had no business

#n Europe. It did not work.

“fThepeople of the United States
Hhave.discoyered that when.a Eu-
xopean:war starts, our own peace
and 'seeumty 1nev1tably become
invalyved before the finish. ~They
have ¢ hcluded that if they must
Help“firish every European war;
it would be better for them to do
their pati ¥t to prevent the starting
ofa European war.

; starmament of Germany

Twice “In” our generation doubt
qas ito''Américan foreign policy has
ded ‘other: nations to miscalculate

the’ éohséqpences of their actions.
in*''our -generation - that.

Twice
doubt as: to' American foreign pol-
dey - hasunot brought  peace, but
war:ib

‘That must not happen again.

‘Francej'which has been invaded
L&hree\times in the last 75 years by
Germany; naturally does not want
40 be in‘doubt as to American for-
©ign-policy‘towards Germany.

To.:dispel” any doubt on' that
scorerthe United States has pro-
posed'that the Soviet Union, the
United ‘Kingdom, France and the
{United - States “shall enter into a
solemn treaty not only to disarm
@nd demilitarize Germany but to

keep ,Germany . disarmed. and de-
imhtarxzed for 40 years. And the
#reaty can’ be’ extended if the in-
. derests of international peace and

' .gecurity require.

-On June 5, 1945, Generals Eis-
.enhower, ' ‘Zhukov, Montgomery
@nd. De Tassigny entered into an
agreement’ providing .in detail for
the disarmament and demilitari-
zation of Germany.

- The treaty I proposed on behalf
of the United States contains all
the provisions of that agreement.
It provides that all German armed
forces, -all  para-military forces,
angd all the auxiliary organizations
.chall-be kept demobilized.- It pro-

. viges. further that the German
‘General. Staff and the staffs of
Any ~para-military organizations
shall be prohibited and no Ger-
anan milifary. or para-military or-

gamzahor»s in! ‘any form or dis-]

gunse shall be permltted in Ger-

Pohcy No Threut o Russia

{'many.". It provides for thecom-

plete- and ' continued demilitariza-
tion: of- her war' plants and for a
continuing” system of quadripar-
tite . inspection - and - control to
make certain that Germany does
rot -rearm’ or rebuild her 'arma-
ment plants or reconvert her ci-
vilian industries for war.

So long as such a treaty is in
force ‘the Rubhr could never be-
come the arsenal of Germany or
the ‘arsenal .of Europe. That is a
primary objective of the proposed
treaty.

The United States is flrmly op-
posed to the revival of Germany’s
military pewer.’ It.is firmly op-
posed to a struggle for the control
of Germany which would ragain
give ' Germany the power: to di=
vide . and conquer:.. It does ‘not
want to see Germany become a
vawn Or . a partner in a struggle

the West, {

The United States does not op-
pose: but strongly . urges- the  set-
ting up of effective inspection and
control machinery to see that Ger-
many - does’ not ‘rearm, does not
rebuild her- armament industries
or-convert her cxvman industries
for ‘war.

We propose that the Allied oc~
cupation of .Germany: should not
terminate -until a German: Gov-
arnment does ‘accept the required
disarmament and demilitarization
clauses. Even:then the: proposed
treaty envisages the need for lim=
.ited: but: adequate :Allied ' armed
 forces, not. : for :-occupation pur=
poses, -but:. to- ensure: comphance
with' the treaty. ;

To Prevent War Industries in
- Germany

To keep: ‘watch over-war poten-
tial in' this' industrial. age: engi-
neers are more important.thanin-
fantry, Engineers can detect at an
-early - stage . any .effort. upon : the
vart of a manufacturer of motor
cars to ‘convert his ‘machinery to
manufacture of tanks or:.other
weapons. of war, - Engineers can
probe the mysteries of a chemical
plant; infantry soldiers cannot.

If violations are discovered they
must’ be immediately reported to
the Commission of Control. If the
Commission of Control finds' that

| the violations are not immediately

corrected. by orders of the engi-
neer - inspectors, the  Commission
should at once demand that the
German = Government close ' the
vlants  and punish' the violators of
the treaty.

1f * the government does not
comply, the Allied representatives
in 24 hours should order the nec-
essary forces to enforce compli-

anee.
.. If " the Allied . representatives
deem it necessary they should be
in'a position to call for bombers
from  France, Britain, the United
States or the Soviet Union. These
olanes could fly to Germany to
enforce .immediate compliance.

After the last war, the great
French war leader, Clemenceau,
hoped to. secure a guaranty that
the Allies would come to the aid
»f France if Germany violated her
frontiers, But. President. Wilson
failed  in' his - effort to get the
American people to Jom in such a
guaranty.

This time the American people
propose not to wait until France
is again invaded. They offer now
‘o -join ‘'with France, Britain and
he Soviet Union to see to it that
,ermany does not-and cannot ih~
vade France,

Soviet's Cooperatwn Essentlal

Mr. Bidault on behalf of France,
and Mr. Bevin, on behalfof Brit-
ain,. have accepted in principle
the treaty we have proposed. I
hope very much that the Soviet
Union, which - thus : far - has re-
garded the treaty as unacceptable,
will on further examination~'~1m
study find it.-possible to ]om with
us to prevent Germany again from

becoming:a ' menace to the péace
of Europe ind
i ”

for, powet between' the ' East' and |

. The mxhatry repre_sentatlves of.

the. Soviet - Union,  the United
Kingdom,: France and the United
States -easily reached an' agree-
ment providing for the disarming
of the German people and the de-
militarization of . German plants,
to continue until the peace settle-
ment. The United States proposes
{o ‘continue this disarming and de-
militarization for 40 years: after
the peace settlement.

If the Allied nations will enter
into the treaty which the United
States proposes to keep Germany
disarmed and demilitarized for at
least a generation, the people of
France and the people of Europe
need ‘not fear the efforts of the
German . people  to' rebuild their
devastated country and rebuild ‘a
peaceful Germany.

We do want to give encourage-

ment to the peaceful, democratic |

forces of Germany.  We cannot do
this ‘unless we:''do give them a
chance to govern themselves dem-
ocratically,

For our own security as well as
for the welfare of the German
people we do not want, to see an
over-centralized - government in
Germany which can dominate the
German people instead: of being
responsible  to theu' democratic
will,

In the American zone, we have

placed ‘great - emphasis upon the |

development of a sense of local
responisibility and have taken the
lead in creating ‘laender or states
so that the:people will look to the
states and not {o a central govern-
ment on: all. matters:that. do not
basically require national action.

We want to see the federal gov-
ernment . of Germany .created by
the states and not the states cre-
ated “by - the -central ‘government.
If we so proceed we:do not think

we will find that the responsible | !
representatives of the states will |

want to give excessive powers to
the federal government.

. ‘We want a peaceful, democratlc
and disarmed Germany which' will
respect the human rights and fun-
damental ‘freedoms of all her in-
habitants and . which  will ‘not
threaten the securxty of her neigh-
bors.

We want such a Germany not
because we want to appease Ger-
many, but because we believe that,
such a Germany is necessary-to

the peace and security of France, |

our oldest ally, and is necessary fo
the peace and security of a free
and prosperous Europe.

After every great war which
has been  won by  the combined
efforts of many nations, there has
been conflict among the Allies in
the making of peace. ‘It would be
folly to deny the seriousness of
the conflict in' viewpoints among
the Allies after this war.®

To ignore that conflict or min-
imize its seriousness will not re-
solve the conflict or help us along
the road to peace. To exaggerate
that conflict-and its seriousness,
on the other hand, only: makes
more difficult the "resolution’ of
the conflict, .~

No Immediate War Danger

I concur ‘most. heartily in the
view recently expressed by Gen-
eralissimo Stalin that. there is no
immediate danger of war.. I hope
that his statement will put an end
to ‘the unwarranted charges that
any nation or group of nations is
seeking to encircle the Soviet Un-
ion, or that the responsible lead-
ers of the Soviet Union so believe.

I do not believe that any re-
sponsible -official of any govern-
ment wants war. The world has
had enough of war, The difficulty |
is that while no nation wants war,
nations may pursue  policies or
courses -of action which lead to
war, Nations may seek political
and’ economic. advantages - ‘which
they cannot obtain without war.

' That is why if we wish to avoid
war, we must decry not only war
but the; things, whlch lead to war.

Just because War is not now ind<

‘| care '‘notto 'plant the seeds:of a
[future war.. We must seek.less to
defend our actions in the eyes of
those¢ ‘who already -agree with us,
and more to defend our actions in
the eyes of those who do not agree
with us: But our defense must be
the defense ‘of justice and free-
dom, the defense of the: political
and economic rights not of a few
privileged men or nations but all
men and all nations,

It is partlcularly appropriate
that here ‘in the birthplace : of
the doctrine of the rights of man
I' should reaffirm the convic-

tion of the Government and the.

people of the United States that
it is the right of every people to
organize their: own destiny
through - the "freest “possible ex-
pression of ' their - collective will.
The people of the United States

believe . in ‘freedom for- all ‘'men
and all nations; freedom of speech, "
freedom of worshnp -freedom of .
assembly,.. freedom to : progress.
The people of the United States
have ' no- desire to impose :their::
will ‘upon any other people orto
obstruct their efforts to improve
their social, economic or. political -
conditions. ' In: our, view -humar
freedom and human progress are
inseparable,

We want to give the common'
men and ‘women - of this world '
who have borne the burdens and
<uffer1ngs of war a chance to en~
joy the blessings of peace and
freedom. - We want. the common
men and women of this world to
share in the rising standards ef
llfe which. science makes possible
in"a free, peaceful and friendly:
world. !

New Aspects of Bank Superv:slonf.: .

(Continued from first page)

Yes, the. outlook and opportu-

.| nity for. business ‘in general and

for banking in particular is bright
indeed; But what of the future of
the bank  supervisor? ~What  lies
heyond the thresholds of tomorrow
for the ‘men who are responsible
for“the smooth functioning of our

banking system and for the safety.

of ‘the bank deposits of the mil-
lions ‘of  people  inthis country?
During .the .war .the. bank 'su-
pervisors did a splendid job under
extremely severe handicaps..Most
pressing .of their difficulties-has
been’ the. shortage-of manpower.
With skeleton  staffs .the" super-
visors have kept .well abreast’ of
the task of bank examination, as
witness the fact that thanks to

you gentlemen ‘we are now well |-~

into our third year without loss to
any .depositor of an insured bank:

. Training. Bank. Examiners -

eased since- the-end: of the war,
though ‘there  seems still ‘to be:a
shortage of men with the experi-
ence ' and-education required to
make - good ‘: bank  examiners,
You' probably read recently  of
the  effects of Federal . Deposit

Insurance Corporation.to: recruit;

and to train young men who can
qua]ify as potential bank -exam-=
iners.-I should like to'say a few
words about: this program in its
relation to State bank supervisors.

You all are-familiar, I believe;
with the manner in:which:FDIC
recruits its junior examining per-
sonnel.: We work with .the Civil

Service Commission, : Applicants|-

must pass a written examination,
and .those candidates thus shown
to be most promising must subse-
quently pass an oral examination
conducted by . representatives of
the Corporation, who have been
practlcal bankers as well as ex-
aminers.

On Aug. ‘9 the Corporation an-
nounced the appointment of Rus-
sell E: Shearer as Assistant Chief,
Division." of = Examination, w1th
primary responsibility. for the ed-
ucational and training program of
the Corporation’s examining force.

The ‘educational and . training
program of the Corporation will
make available to all members of
the. examining force . all ' corre~

sporidence -courses of the Amerl—‘

can Institute of Banking. In addi-
tion, the program  will  include
orientation courses for newly ap-
pointed. assistant examiners ‘and
courses of - specialized  resident
study at our leading universities
in Money and Banking, Economics,
Credit Analysis, Bank Accountmg,
Auditing and Operation; and re-
lated subjects.

i All" fees ‘and tuition ‘costs will
be paid by the Corporation.

" Now the thing that I ‘would]

like to -impress upon you Super-
yisors. is that' in its program of
recruitment ‘and “training, the
Corporation has no ‘intention of
proselyting and further: depleting
your. stafts. Not only do;we wan{
to'-avoid . ahy éppearance -of Tob-

minent, we must take the greatest “bmg your staffs but we hope: that .

The - manpower - shortage ' has

in the event you see upon the.
FDIC staff a man you feel could
be more valuable to you than he :
is‘in his present position, you will.:
feel free to ask us for his release. '
We: are interested primarily im -
the health and operating efficiency
of the entire supervisory -system.
We think our -men are :able, -or:
we wouldn’t have . hired them.
But it is not always possible. for
us .to promote a man..as rapidly .
as his qualifications deserve, and
we. should be happy to -have him -
advance; especially if: his super='-
visory: ablllty can be put-to bet- :
ter use in'the field of state supers "
vision than with the Federal De-, .
posit " Insurance Corporatlon.

Supervisor Personnel

As for the 'supervisors them
selves, I must say regretfully t.hat
their outlook today is no brighter .
than it ‘was ten. years ago. Inse—
curity.of tenure and inadequate - .
pay  schedules “still’ aré: with us.:;
Mamfestly this has caused and ls(x
causing ‘a tremendous turnover in:
the personnel of this orgamzation- ;
For " example, ‘of  the. forty-nine.;
members of this association when -
I-first joined your ranks, a few.
brief.- years ago “only. Gurney ;
Hood, John Hospelhorn and Clyde
Davis remain today. I know of no
State .in which the salary of the
bank superyisor “has been. in- .
creased during those years, except -
for periodic pay raises which the .
supervisor so justly y‘_deserves. ;

New : Supervisory Legislation -
‘What lies over the ‘threshold
for the State bank supervisors de—
pends largely/ upon you gentle-
men gathered here today. There . .
is a legislative year just ahead '
and ‘I recommend that the bank
supervisors everywhere immedi-
ately begin to develop legislative
programs which will lessenthe
handicaps* with' which ' they ' are
now confronted.

As the first step, I suggest the
formation of a special. legislative - :
committee of this. association to
study - the ' problems ' confronting
its members and to develop sug-
gested legislation which can  be
adapted to the needs of mdwndual
States. I know from. experience
that ‘bankers. realize the value of
capable supervision and appreciate
the difficulties under which super- - ;
visors work in most States. I am
convinced that nearly every State
bankers association would be will-
ing and eager to lend its support
to a soundly conceived legislative
program. I ‘assure you, further-
more, that FDIC will be happy to
promote your cause through the
State Legislation - Committee of
the American ‘Bankers Assocxa—
tion.

Among the basic prov151ons of
this suggested legislation, I would -+
include requirements for . over—- ‘;
lapping tenure of  office and
means for insuring that. super-
visors receive salaries commensur-
ate . with the responsibilities m—j
vol\red in.-bank ' supervision, & f
" The mortality .rate ‘among: S
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pervisors that I mentioned earlier
is the best indication of the need
for providing over-lapping tenure,
Under present conditions in ‘most
States,. no . sooner .does a man
learn his job and get to know his
banks than he is eliminated by a
change in political administration.
Nothing . so. vital to the national
Wwelfare' as' supervision  of our
banking system should be permit-
ted to be a political football. This
has been recognized in Federal
banking legislation, which -has
made the :terms of members of
the Board of Governors of the
Federal Reserve System fourteen
Yyears .and - those: of members of
the bkoard of Federal Deposit In-

surance - Corporation = six - years. |

Provision should be made in every
State to assure continuity of ser-
vice for supervisors, in the ab-
sence. of malfeasance or misfea~
sance, for periods long enough to
give them an incentive to 'master

i« their jobs and.enablé the bankers

to . realize ' that they no longer
have to become ‘accustomed to
one set of supervisory standards
Just in time to have those
amended by a new supervisory
authority, : :

On' the question of salaries, I
would like to suggest as a mini-
num goal that the incomes of
State bank :supervisors be made
at least as high .as those of brick-

layers, . carpenters: and painters,:

realizing, of course, that the ser-
vant:is worthy of his hire. 5

In many of our States today,
this ‘condition  does’ not ‘prevail.
The' craftsman:works hard during
the "day, -but. when the whistle
blows, his dayig done and he can
€0 home .without a worry on his
mind. On: the .other ~hand, the
supervisor’s ‘day. is never: done.
He must work and study. and ana-
lyze at'night. In many ‘cases he
must assume responsibility, for the
solvency not. only: of ‘banks, but

of building and loan associations,

‘finance ‘companies, ‘stock brokers,
credit  unions; “investment '.com-

» panies ‘and so on' down the line. |

Yeét he frequently receives little
more" financial: reward - for ' his
training,” eXperience, responsibili-

ties” and ‘unlimited hours of toil|

than the ordinary laborer does for
his good workmanship. .. ;
- Bank Supervisors Underpaid

‘Mark you well, I do not sug-
gest that the craftsman or the

laborer is overpaid, 'He is entitled

to ‘a fair return for his skill' and
4 job well done. My point is that
the supervisor is shamefully
underpaid. for the responsibility
he must assume and for the effort
he must put forth. The brick-
layer, the carpenter, the painter,
and the laborer, if they knew of
this condition and if they realized
that the safety of their own funds
was actually involved, would in-
sist that salaries be paid to bank
supervisors that would attract the
highest caliber of man to that
Pposition. Because of present con-
ditions, only a man of independent
means or one who is willing to
make a real sacrifice to the people
of his state can afford to take the
job. I can count on the fingers
of one hand: the number of good
country : bankers ‘I know. who
would or'could make the sacri-
fices necessary to accept appoint-
ment as a:supervisor, That is'not
the way it should be nor is it the
way we want if, Hence the neces-
sity: for 'salary provisions in the
legislation you  propose  and the
bankers associations support.
One ‘other provision I should
like to see included in whatever
legislation you: introduce is one
authorizing ' the ' State. supervisor
to utilize the liquidating facilities
of FDIC in cases where an insured
bank in his jurisdiction is placed
in liquidation. It is not our inten-
tion to force. these facilities' upon
any supervisor, but we feel -that
Yyour whole legislative - program
“would benefit-from inclusion' of a
_provision that-would permit utili-

liquidating service of ‘the Federal

Deposit Insurance Corporation “in
case ‘of .contingencies.: Legislation
of ‘this character now  exists in
forty-one ‘states: thus we “of the
FDIC 'are proud of the fact that
the loss ‘record ' of our Division
of Liquidation on the million as-~
sets it has handled and liquidated
during the past twelve and one-
half years has: been only 11.4%,
This is a record which has not
been ' surpassed by 'any . other
agency in or out of government,

Thanks also for your wise and

ccautious attitude”with' respect to
chartering -new. banking - institu-
tions. .Our prime mutual  interest
is and must be the health of the
‘whole banking system. Your con-
tributions to .its present healthy
status are far beyond' the call of
duty and will be long remembered.
We solicit your continued fine co-
operation, - always' remembering
“that in the looms of today from
the materials of yesterday we are
weaving the pattern of bank sta-
bility and solvency for tomorrow.”

- United

A Balance Sheet For

States, Inc.

(Continued from first page)

our attention to what I shall call
a simplified balance sheet of the
United States of America, Incor-
porated, 6 Y )

I am afraid that in this time of’

change' from war: to peace, the
recital of the multitude of our
present problems—many  of them
transitory, many . of: them rela-
tively. minor, and some of great
import—may obscure the tremen-
dous surplus that we, as a nation,
enjoy. - ;

If I were to'go about setting up
A table "of ‘assets: ‘for this, the
greatest of all corporations, I think
I should’ place ‘among the first' on
the list, the character, the aggres-
siveness, the capabilities, the rec-
ord of achievement, of our Amer-
ican people. - We honestly believe
that these capacities, which
‘brought us to-victory over power-
ful enemies; will -serve us in the
attainment . of 'a  peacetime, na-
tional prosperity,

Thus, - I' think- I-should list the
vast industrial and business estab-
lishments  of -our - country, - the
physical - properties and  produc-
tion potential of such corporations
as are typified by their represen-
tatives here tonight. The United
States. of - America; - Incorporated,
certainly  is. blessed. beyond: any
nation in history .in‘the greatness
of this asset. : e

We may"add “our national reé=

sources, our accumulation of sav~
ings in  corporate :'securities, in
bank ' accounts, in = government
bonds.  'And right here I want to
€express again . my appreciation
and- the thanks” of your govern-
ment, for the part that you men,
and “the  industry, business .and
finance that you represent, played
in the sale of War Bonds.: It was
a tremendous contribution to the
wareffort. * I am sure that we
will have your continued support
in ‘our present program for: the
peacetime distribution of Savings
Bonds through payroll savings
plans and other mediums, and in
the successful ‘accomplishment .of
our public debt financing of the
future, :
:..Certainly, an asset that promises
profitable operations for United
States .of America, Incorporated,
is the pentup demand for all kinds
of goods and services, a real chal-
lenge to the imagination and en-
terprise of ‘our national industry.
There is the fact.that our recon-
version from war to peacetime
economy is virtually completed.

And, shall we not add an item
for 'good ' will, for that unique
DPosition' we hold among: the na-
tions of the world, that promises
us outlets for our products on ‘a:
scale never before attained.

Asks Support of World Bank
and Fund

I come to you directly from
the first annual meetings of the
Boards of Governors of the World
Bank and International Monétary
Fund, where we have- sought to
lay the groundwork for a sound

and lasting world commerce. I ask ;

your support for these efforts. I
am- confident 'they .will contrib=
ute greatly to our own prosperity,
and to that of the nations ¢f the
world. B :

4 PR C e B WS L Now, Jet us lookiat- the ' othet
" zation of’existing-and ,expeuen_cedgs;i(ﬁow ot s lookat the othet

[of the ledger.- There is our
great national debt, the problems

of management’ it presents, the
:annual cost of servicing this debt;
There are still with us the symp-
‘toms of industrial - strife, ‘and of
dislocations and maldistributions
that ‘may plague us for some
months ahead. There is the still
present “ menace of inflationary
forces. S

But I do not think we need put
on rose colored glasses to evalu-
ate .these "liabilities 'against our
great national assets, and to find
that on balance we have a great
surplus, one so great that we
can “turn to the future with
optimism, "

May I, in closing, state or rather
restate - briefly '* certain ~policies
‘which I feel it is very important
for our people to understand.

- Urges Balanced Budget

In Chicago, two weeks ago, be-
fore the American Bankers Asso-
ciation, ' I'declared 'that in" the
present economic’ environmeént,
the 'Federal Government . should
direct its primary ‘effort 'on the
fiscal  front to achieving 'a' bal-
anced budget.” Better ' yet, it
should strive: to’ achieve 'a sub-
stantial surplus of 'taxes over ex-
penditures to apply to debt reduc-
tion: : y i

To revert to the language of the
Directot’s report, it is the fiscal

policy of your company to en-|

deavor to accomplish this balanc-
ing of the budget at the earliest
Possible time. 'And with that goal
in mind, to urge, along with ut-
most. economy in government,
that, for our common good, our
bresent level of taxes be main-
tained for some time. . In the
management.of our national debt,
we expect to continue issuing

securities to meet investors’ needs, |
while keeping an eye on the po-|th

tentialities for controlling infla-
tionary forces. g

President Truman earnestly
supports this goal of a balancing
of the budget, and a reduction in
the debt. ‘I am sure that all of
you. here tonight are strongly in
sympathy with that -objective. As
stockholders of  United States of
America, - Incorporated, you may
differ with the Directors, at times
as to some of the methods or the
details, of our program. I assure
you that any - constructive eriti-
cisms or suggestions that you may
have will be given serious consid-
eration at the Treasury. We are
constantly soliciting the advice
and opinions of men in the bank-
ing and business communities,

What I should like to ask of
this group tonight, particularly, is
that you ‘use all the facilities at
your disposal to inform the public
of the nature of these problems,
to help' develop a national con-
sciousness - and - concern for the
proper administration ‘of our fis-
cal affairs, and to develop, through
public awareness, a willingness to
meet. ' our ' responsibilities, - even
when the burden is not easy.

This meeting is dedicated to the
principle of a ' better informed

body of security holders in our

business realm. I say that the
better informed the stockholders
in "our government: become, the
meore safely ‘and- surely ’shall ‘we

.chart the pathway of national fi+:

‘nancial spundness.-

death benefits as an obligation. of

| been no'union. to bargain with. .

aginary ‘management finds"itself
Gpposing “unreasonable” ' exten—
sions of its benefit plan. 'To its
surprise it finds ‘thatthe"’union
thinks  of ‘hospitalization - insur-
ance, retirement allowances, and

management - rather “‘than ' the
mark of a liberal employer. The
union negotiating commiftee rep-
resents its' membership 'as re-
sentful of having to rely on man-
agement’s “charity.” "It is, there-
fore, ‘proposing’ that management

to contribute 3% of its total pay-
roll to these various benefit funds.
There shall be no corresponding
mployee ' contributions . but . the
und shall be administeréd jbintly’
by the company and. the ‘union,
The benefits shall not be weighted
in_favor of the higher paid em-
ployees, ‘etc., ete.” " S0t ey
And so management finds itself
opposing - extension or modifica-
tion of what it considers its own
policy: of employee benefits, Ac.
cording ' to . union pronounce-
ments, it 'is' ‘“reactionary, dic-
tatorial ' and. paternalistic.”. = Yet
the chances are that a contract
will ‘eventually be signed which
will embody an’ employee benefit
program that differs. only slight-
ly from one that might have been
put. into operation. on Mmanage-
ment’s. own initiative - had. there

I will not enter into a discus-
sion here “of the union gaing in
territory- heretofore  thought - ex-
clusively the domain' of manage-
ment. The point I wish to-make
is. that managements are being
forced to share their ancient pre-
rogatives: ' with -~ unions'-‘and - in’
many: cases not only the financial
but the emotional aspects of ‘the
employer--employee - relationship
are involved: According to the new
rules of the game, management is

restricted: from the role of bene-
factor.. Union leaders make many
claims, but none more strongly
than that they be the sole and un-
disputed champion of -employees’
rights. The union leader holds his
job only while he is in the polit-
ical favor of the membership. No

constituents  think  that the op-
position can do as much as he for
their welfare; :

This struggle for the loyalty of
e "employees, paradoxically
works a.greater hardship on the
liberal . employer than on  his
more hard-bitten competitor. As
a human being, he dislikes seeing
the affection of his workers be-
ing alienated to make political
capital,- As a  business man, he
knows  that' employee loyalty
earned over the years is worth
dollars and cents in terms of an
efficient 'organization. ‘And the
more  he ftries to maintain this
loyalty, the more bitterly will he
be fought by the union.

What plans of action are open
to’ an' executive' caught  in  this

is to resist all union advances into
management’s domain, to thwart
union solidarity by granting wage
and “fringe” benefits in excess of
those won by unions in competi-
tive stores, and-to redouble. ef-
forts to secure employee loyalties,
In the face.of today’s trends, this
is an expensive and losing battle,
and should -be resorted to only
where the local union is a partic-
ularly difficult one with which to
do business.

Probably a more realistic course
of action is to accept as inevitable
the alienation. of ‘a share of em-
ployee affections by the union. If
is' a fundamental - concept-of the
labor union<'movement.:that the
employee should not have to rely
upon his 'employer’s ‘tharity . ‘or
fairness ‘to/get a faincwagé ‘and |

tions, As long as collectiwfé' bar-

gaining
workers enjoy the support .of
laws of the land, it is unprodue-
tive for an employer to tling e,
the traditional methods of s .
ing employee loyalty. He 'is ‘He!
longer expected to. *‘give’ nor’
will he earn thanks for granting,’
wage increases and other conces-
sions. He will, on the other hand,
be able to incur employe'e_jgo_od‘l’—,
will by his willingness to partici-
pate fairly and in good faith’ i’
the collective bargaining process.-
make it a' contractual obligation | A

of good public relations technique
cannot be .overemphasized, " -

as to whether it would be pr o
ed at. the session of 'Parligine
opening Oct. 8. From the' Asse~
ciated Press we quote:
politician can. 'afford . to let his|. . _
mendations . of a. committeg, mp~ ..
pointed last autumn shortly, after,

the Labor Government  came, g :
power are concerned with; :

dilemma? Clearly one alternative|:

Management-Union Struggle
To Attain Employee Goodwill

(Continued from first page)

Jof

and . unionization’

secur—

nd  in . making his  attitude

known, as in'other maltets 'ifi- -
volving goodwill, the importance"

\ ‘, T SR TE
T "time, ‘this struggle ‘for' the

loyalty of the employees may be.. .
come minimized. When 'both the .
union and the union-management *
relationship develop into maturity, :

there ‘may be a -greater measyne .

of cocperation. This has been the

experience in England and‘r‘fg,‘jg;

(both - a' relief ‘and a pro eqy..
voiced by - the more stateSman-
like leaders on both sides of the:

AT

the 1950’s may learn to.lovel
their  union and .their "’ comp

table .in. this country. Wdtk’erfgx;

But in the wooing stage, the ‘unio ¢

is a jealous mistress. The inferiin.
period presents-a-difficult. and rigf
always comprehensible’role  fer -
management to play, -7’ ’;’m;‘z;}“n‘;ﬁ
oy ; e, R Yt
~'Britain May Have SEG..::
i.The . British' . Governfierit®i*gs
planning broad changes irn'/rules:
governing ‘the sale of -secitfitiés, | .
according. to- a  Board. of . ‘Trade .
spokesman,-it was reported “frbza -
London on Sept. 27 by the' Aéso~
ciated Press. Under. the.projeéted
changes. a . control . . comfnidsion
would probably be set up similar-
to this country’s SEC.. Legislation -
to institute such.serutiny -ofsconp—:

pany control and financialustrue~. ;

ture is said to be in “an advanced -

stage . of ' preparation,” 'pﬂ't’.%{the,_' :
Cabinet was at the time undngied oF

nent

! aurrgeitl
. “The - spokesman 'said = recom.

2 Y

“Control over  the .naming iaf - :

companies where the hame:is:cale
culated to mislead the public; dis«
closure of share ownership: and
rniominee holdings; disclosure of -
the transfer of shares; infornfation
to be disciosed ‘in- prospectusesy
publication of ‘accounts; penalties: .
for: false information; organizam
tion of private companiesy remus:
neration of directors;  investiga~
tion of company officers; andidig«
closure of fuller .information by
holding companies regarding’ sub-
sidiary companies,”

(ST L

o
s xO4

New Currency for Japan ' -
From Tokyo Sept. 16 special ad~. "

vices to the New. York ‘‘Times”,.
‘said: : : :

“Occupation currency fﬁys'ed« i ',

Japan will change to the dollar at..
the end of the month, when dol-.,
lars ‘and cents will replace the .

A-yen, used  since' July. Nates.

ranging from 5 cents'to $10 will,

be identical with those used, by, '
the' occupation forces in’Europe. .

“The 'A-yen originally./, were. .
printed for use in' Okinawa and.: :
were. worth -a ‘15th of -a 'dollar.. -
They were  introduced . to ;check:

immense losses through exchange.: : -

Soldiers operating in the Japanese: -
black market were sending:- home:

far more dollars tharr they»-dpew(\* i

in pay.. ‘ oA E e I OIS
. “The -only sufferers'in the im-

pending change are ‘likely t6" be' °
other favorable ‘working .condi-{Japanese who have been hearding” -

Asyen.” :
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Prom Washington™
.« Ahead of the News

_ (Continued from first page)

zealous ‘youngsters under them,:
- than: they could stop from ‘eating..
. Henry Wallace is a case in kind,’
though not ‘of the proven success'
. variety. , But' ever ‘since -he ‘be-|
..came Secretary of Agriculture, he’
-had the knack  of surroundingi!
_himself with young zealots who|
assured him .day in.and day out
.. that ‘he was the new ‘Messiah. It
- was inevitable that Henry should;

~come 1o believe this.

.+ There was the case of youngish,,
_.dynamic. Milo Perkins, an .erst-
. while bag salesman of Houston,
. .Texas,. After listening toa speech

by Henry one night, or an attack|
“on ‘Henry—we forget which—he
“’sent Henry a telegram saying he|
_was a young man who at the age;
of 30 was fortunately in a: position
to'retire., ‘Some said he was exag-,
~gerdting his financial - position,’
*and apparently wanted to get away’
drom’ selling bags.. Anyway, ‘he
_said he wanted to enlist under Wal-'
"lace’sbanner ‘with or without pay.
‘Wallace’s banner at that time was’
-'Séeretary

&

b

4 iof . Agriculture,

Willdce’s chief lieutenant.

P

“his récent mess.

-edly they are telling Henry this.

Chester: Bowles ' was  another

» vietim of these younger men’s en-
thusiasms. They have gothim now
indelibly linked. with the ‘Com-’
mie g_r}g the Pinks. They are tell-
i ‘that ifhe perseveres, he
can become their leader. -Rather,’

ing

'Setie not]
“'hithrto looked upon as a banner
“at all’” Wallace bade him come]
..to, ‘Washington ~and in a few
b ménth , this 30-year-old ‘man was

““~His enthusiasm kept Wallace in
“hot 'water and years later, during!
“-the “war,’ got_him thrown out "as]
K hgad{nf -the Bureau ‘of Economic;
! ‘Warfare, But he left Wallace with
“an*insatiable taste for the head-
¢ linés. *'1t' was the younger men
~around him who got Wallace into
“his Now they are
¥goingdround town telling gullible
“Ajotirnalists that other men in his-/
f.toty, like Thomas Jefferson, had
. experiences -such' as Henry’s, but
*eing” right; . they subsequently:
- attained the Presidency. Undoubt-’

they- w,ere;te‘llir‘lg him this when
he was head of the OPA. The Red
climate :is wutterly alien to him,

will do when the Presidential bee
strikes him.. z
Chester now seems a little pan-.

was nipped off by the master,
politicians of Connecticut, in such
a way, too, that Chester can’t put
his finger on just where and what:
they did to him.

. By way of keeping in the papers

the Connecticut debacle, he was
in town recently and sold a .gulli-,
ble columnist on the story that|
Truman.had :sent for him. to get’
his ' aid in the present politico+
meat muddle, . ‘The lack. of meat|
is haying its political ‘ repercus-
sions. ' So ‘Truman, we are told,
sent for Chester .to  straighten:
things -out.: ‘The meat shortage|
and Chester. are pretty synony-'
mous in the minds of the voters.|
It is a safe guess that:the last man
in the world whom Truman would
send for to straighten things out’
would be Chester. : ]
Chester and ‘Truman, the col~
umnist tells us .after talking with |
Chester,  departed;, when he left’
OPA, as the best of friends. This|
comes as ‘quite a surprise to those|
who know the facts. Truman had,
definitely wanted controls and he
definitely did not want Chester:
But we are assured by the col-]
umnist that Chester; after having
made- his pile, has decided that
politics is .definitely his future,
and we must therefore expect fu-
ture and better things from him..
Apparently ‘he  has plans now, as
yet seemingly iquite vague, of by-'
passing the.little matter of being
elected from his home: state, and
| going to the White House more |
direct. : 1
A well known writer -was tell-
ing us recently that the.way 1o
ﬁr.ow wold gracefully was to have a
obby, like politics.  Insofar as
Chester is concerned, politics is
the way to age quickly. )

1o eiils
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. 1he previous week..

“Thig rweek’s operating rate. is
cequivalentivto 1,593,200 tons. .of
«steekingots and castings and com-
! pares with;1,589,700 tons .one week
< 2g0yv1/559,700 tons one month ago

band:i1;346,300 tons .one year 0go

+&oRlestiic Production — The Edi-
~isofi2Flectric Institute reports-that
> thé! output of electricity increased
Tto 4,517,874,000 kwh. in the week
Z'endedBSept, 28, 1946, from 4,506~
in.-the . preceding
¥ week,Output for the week ended
vSepti 28, 1946, was 11.9% -above
«that.for the :corresponding weekly

988,000 - kwh.

% period one year ago.

" Consolidated Edison Co. of New
- XYork reports ‘system: output -of]
191,900,000 kwh. in the week end-’
. end Sept. 29, 1946, compared with;
:"172,200,000- ‘kwh. for the corre-
~-sponding: week ‘of 1945, or an in-'
crease.of 11.5%. Local .distribution
..of electricity .amounted to 182,-
. 300,000 kwh. compared with 170,-
800,000 kwh. for. the. correspond-
“ing week'of last year, an increase

%.of '-6‘.7,% AL

Railroad Freight Loadings—Car
" loadings . of revenue' freight- for
: the week ended Sept. 28, 1946, to-
. taled 916,483 cars, the Association

. of American Railroads announced.

This was an inerease of 17,430 cars:
_(or 19%) . above the preceding
week and- 83,974 cars, or, 10.1%;

. above the corresponding week for,

1945, Compared with the similar

The State of Trade
(Continued from page 1847)

LY, an 3 7

,\ygeg béginning Oct. 7, compared
L Withi "90,2%. one week ago; 88.5%
;- on&ymenth . ago and 73.5%:-one
«year, ago. This represents an .in-
.crease«of 0.2 point or 02% from

period .of 1944, ian increase ‘of
3,856 cars, .or 0.4%, is shown.

Railroad Earnings in  August—]
Class I railroads- of the. United
States in August, 1946, had an es-
timated net income, after interest
and rentals of $51,000,000 -com-~
pared $51,151,731 in August, 1945,
according to reports filed by the
carriers: with the Association .of
American Railroads. In the first
.| eight months of 1946, estimated
net  income, .after interest and
rentals, amounted to. $55,400,000
compared with $443,932,588 in the
corresponding period of 1945.

In August, 1946, the railroads
had a net railway -operating in-
come, before: interest: and rentals,
of $81,693,252. as against. $87,496,-
883 in August, 1945./For the first)
eight. months of this year a net
yallway operating income, before
interest and rentals totaled $298,-
401,456, compared . 'with -$735,012,-
867 in the same period of 1945

Certain‘ railroads took into. their
accounts in August, as a credit'to
income, carry-backs from ' 1944
and 1945 Federal taxes authorized
by the Internal Revenue  Code.
Net income: for August without]
these credits was approximately

000,000 with them, the Association
reports, For the eight months end-
ed Aug. 31, without carry-back

deficit in net income of approxi-

income of $55,400,000 with these
deductions from' Federal tax ac-
cruals, - Net . railway. operating
income for August and the eight
months would have been. corre-

but there is no telling what a man; kirst eight months of 1946 totaled

1$4,961,571,872 compared with $6,-
247,876,581 in the same period of|

icky. “His budding political .career,

until he can get his bearings after |

1. Whole Food Price Index Higher

$44,360,000 instead of the $51,-]

credits, the railroads suffered a|

mately. $4,900,000,.as against a net|

| spondingly reduced, had thecarry-’
‘| back credits not been Tnade: iy

 In the twelve months  ended
Aug. 31; 1946, the rate:of return
on property investment averaged
1.51% -compared with a rate of
return ‘of 3.90% for the twelve:
months ended Aug: 31, 1945. .

Total .operating revenues in ‘,f.he;

1945, or a .decrease of :20.6%. Op-;
erating expenses in the first.eight
months of 1946, amounted to $4,~

290,477,203 . in the corresponding
period of 1945, or a decrease of
2.5%. ) it
Fifty-six Class I railroads failed
o earn interest and rentals in the,
first eight months of - 1946, ~of]
which 25 were in the Eastern:
District, 11 in the Southern Re-
gion, and 20 in the Western Dis-
trict. :

Paper and Paperboard Produc-
tion — Paper production :in . the]
United States for the week. ended
Sept. 28, was 106.6% of mill ca-
pacity, against 105.8% in the pre-
ceding week and 98.1% in the like
1945 week, according to the Amer-.
ican Paper & Pulp Association.
Paperboard output for the current
week was 101% against 100% ‘in
the preceding week, and 96%
in the corresponding week a year
ago. x X
Business Failures Hold Steady-—

In the week ending Oct. 3, com-
mercial and industrial failures re-

| mained at 28, the same as in the

previous week, reports Dun &
Bradstreet, Inc. Concerns failing
were more than two ‘times as
numerous as in the corresponding
week of 1945 when' only ‘13.-oc-
curred. This marked the second
consecutive - week. the 'failures
have exceeded the number in the
comparable week of the past two
years, both 1945 and 1944. =

. Large failures involving liabili-
ties .of $5,000 or more:accounted
for all except 6 of this week's
total;- At 22, concerns. failing .in
this size ‘group rose from;18 last’
week and more than-doubled the
10 .occurring in the 'same ‘week

la year ago. Although small. fail-

ures with losses under $5,000 de-

| clined from 10 in'the prior week
1to 6 this week, they were twice as
| numerous as last year when only

3 were reported. . ...oa i)
Almost half -of the failures ocr
curring .during the: week: were
concentrated in manufacturing. 12’
concerns ‘failed  in this industry
line, as compared with 7 a week
ago and 2 in’ the ecorresponding
week of 1945. The only other in-
dustry -or trade group with more
than 3 failures 'was commercial
service where 7. concerns failed.
As well, manufacturing and com-
mereial  service were ‘the  .only
groups to show a marked increase
in failures  from  the 1945 level.
On the other hand, there were
only . third as many failures
in retail trade as in the previous
week: retailers -fajling  also - fell
short of the number reported last
year, three against five. o
Canadian failures = numbered
three as compared with two in
the previous week and in the same
week of 1945, R

ZThe wholesale food price index;
compiled by Dun:.& . Bradsireet,
inc,, rose sharply for:the fourth

resented .2 gain of 2.5% over. the
$5.15. recorded a week ago, and
compared with $4.07 at this time

Advancing
wheat, hutter, cheese, raisins and
currants, with .declines recorded
for ‘corn, oats, potatoes and lambs.,

Price Index — Reflecting  higher:

grain, cotton, -and butter "prices,
the daily’ wholesale .commodity

183,419,346 compared ' with . $4,-1

] re'gulatiqns. 3

successive week, bringing the fig-]
|ure for Oct. 1 to '$5.28. This rep-|

last year, or an increase of 29.7%.,
in- the week were;

The index represents the sum |
total of the price per pound of 31
| foods in general use. i

Daily Wholesale Commodity.

price -index, compiled.by-Dun &
Bradstreet, Inc.; continued its up~
ward trend during the past week,
iclosing’ at 229.64 on Oct, 1. .-This
was .. only  slightly = under ~the
postwar. peak of 230.81 registered
on Aug. 23, and .compared with
177.50 .at this time a year ago.-
‘Activity in grain markets broad-
ened ‘considerably last ‘week..Cash
wheat “:developed. ‘a . strong: tone,
with ‘prices ‘up' ‘about 5c in. the
week; The rise reflected -very
moderate . offerings despite -small
volume of ‘Government purchases
of..cash wheat, a continued short--
age of box cars to move wheat to
terminal markets and the possibil-
ity that.action may be taken on
the removal or lifting of flour
ceilings. ! ;

" After ‘touching new highs early

in the week, cash corn as well as,
futures turned downward follow-
ing reports that freezing weather.
in parts of the belt had not caused
any. material-damage to the crop.
Oats: were strong most -of -the
period but declined. in late -deal-
ings. in-sympathy with corn, Do-/
mestic and export demand for!
flour continued active but trading,
dwindled to small proportions as:
mills: withdrew offerings due' to
the advance in wheat prices since
present flour ceilings went into ef-
fect Sept. 11, Lard production last
week held at the low level of the
previous week. Trading in that
commodity fell to practically nil
due to inadequate hog marketings
which last week totalled less than
a quarter of the volume of the
same week a year ago.

Cotton values continued to forge;
ahead last week as spot and future
prices reached the highest levels
in ‘more than 26 years. Marked
strength developed in the latter
part-of the week, reflecting active/
trade and speculative demand, the

|strong statistical position-of the
| staple and fears of a reduction in

the . official Oct. 1 crop forecast,]

1due to unfavorable weather con-

ditions in the cotton belt. Sales in
the ten spot markets totalled 172,~
500 bales last week, -as compared
with 129,800 in the previous week
and with 142,200 in the same week
a year ago. Registrations of -cot-|
ton under the export sales pro-
gram during the week ended Sept.
21 totalled 60,460 bales, bringing
total sales under the program to
3,585,082 bales. Cotton ginnings
for the season to Sept. 15 amount-

led to 1,248,500 hales, as against

1,021,500 ‘“in’'  the- :corresponding
period last seasion. ‘Carded - gray
cloth' markets wére quiet but a
substantial amourit” of business is
scheduled to be released after the
new October ceilirig prices go into
effect, !

= Activity in domestic wools
showed a marked increase in the
Boston market last week. Buying
was stimulated by the anticipation
of a sharp rise in prices, based on
the 'probability of & new parity
price on domestic wools on Oct. 1.
A good: volume was reported in
fine and half-blood domestic
wools. Heavy buying was. like-
wise noted in producing areas, in-|
cluding a considerable weight of
previously ‘slow-moving defective
Texas wools. Business in foreign
wools continued slow due to un-
certainties: ‘as 'to’ OPA ' pricing
‘«.Retail ‘and -Wholesale Trade—
The sudden. appearance -of: cold
weather.-in..some..parts -of = the
country was réflected in the minor
decline ' in -retail:.volume. during
the past.week, states Dun & Brad-
street, -Inc., in: its .current sum-
mary of trade. Volume remained
very high in comparison with that
of the corresponding week a year

el continued -to ‘attract a large
share of consumer attention.. Se~
lections of 'many commodities
were-slightly- larger than during
the previous week.

| - Retail food: volume remained

high..and.almost unchanged from
that of ‘a- week.ago. The supply

.of, fish, poultry, dairy  products
.and - fresh.. vegetables: was. ‘ade-.

ago. Food, housewares and .appar-

squate;- that -of -meat ‘continued..to
be at-a 10w level: ‘Consumer de-"
mand for «canned -goods rose frac=
tionally last -week. Soap, ‘sugar
and .cooking :oils “‘were ~generally"
reported to: be among ‘the items
that were difficult to obtain in
sufficient -quantities, P .
- Interest: in “winter- coats, suits:
and wool.dresses raose as . cool
weather approached. ~Consumer,
demand for. ‘women’s accessories.
was -up-again: last ‘week; scarfs,.
gloves, . bags.cand - blouses' were
among the main floor- items that
attracted much  attention. Men’s.
clothing continued . to -be-  the:
center of interest for many con-
sumers with almost no increase
the past week in the limited se~
lections :that ‘were available., The

-retail dollar volume of sportswear

and ‘shoes remained close to the
high levels -of previous weeks, ’
The consumer demand for'
housewares continued to-rise ‘with:
the supply of housewares, ‘elec~.
{rical “appliances and ‘hardware
reported to have increased slighfly’
zgain ‘last week. Consumer inter—
est in ‘furniture remained  high'
with demand directed mainly to~
ward . bedroom and living room’
suites. Stocks of stationery and.
gift 'wrapping paper were  well
above those of a year ago.
Retail volume for the country
the past week was estimated to’
be from 24 to 28% above that of:
the corresponding week a year:
ago. Regional percentage increas-
es were: New England 18 to 22,
East 22 to 26, Middle West 27 to,

'

131, Northwest 29 to. 33, South 25

to 29, Southwest 26 to 30 and Pa-
cific Coast 20 to 24. ro

Total wholesale volume contin-,
ued to rise slightly in .the weel,
despite small declines in some lo—
calities. Dollar volume remained:
at a level well above that of the:
corresponding week"a: year ago.,
There was a general improvement,
in" the deliveries of ‘many com-.
modities. Order volume was main-

{tained close to the high level of.

the preceding week and reorders-
were ‘placed for many seasonal.
items. Reladu s T

Department store- sales..on. a:
country wide basis, as taken from-
the Federal Reserve Board’s-in-
dex for the week ended Sept. 28,

1946, increased by 23% above the
same period of last year. This
compared with an increase of 27%-
(revised figure) in the preceding;
week. For the four weeks ended:
Sept..28,.1946, sales increased by’
349 and for the year to date.
by 31%. s,

Retail and wholesale trade:int.
New York the past week ‘contin-
ued to reflect the tapering off in
volume noted at the outset of the.
trucking strike. A substantial loss;
in retail business was attributed:
to the United Parcel strike. The:
opening of woolen lines and new;

response from buyers. In the wool:
goods field there were indications’
of a spirit of. selectivity on the:
part of purchasers in the building,
of inventories: As for cotton goods,
all available allotments were:
bought “with’ manufacturers ‘con-:
tinuing to lament the inadequate
supply of rayons. : i
According to 1he Federal Re-
serve Bank’s index, "department
store sales in New York City for
the weekly period to Sept. 28,
1946, increased 13% ‘above. the:
same period last year. Work stop=
pages in the trucking industry ac-
counted for the reduced sales for:
the week in the cities of New:
York and Newark. In the week’
ended Sept. 21, 1946 an increasé:
of 9% was registered. For the four
weeks-ended Sept. 27, 1946, sales

rose by.27% and for’the year 1o
‘date- by - 36%. - . s

offers of .cotton goods met a ready: - -

%
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-..“The farm products index ad
. ..index declined somewhat w
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. National Ferilizer Association Commodity Price Index Again Higher

i The wholesale commodity price index Acompiled by The National Fertilizer Association and made

:publi‘c:on Oct. 7, advanced for the third consecutive:
in the preceding week.: The index i
:in. the week ended ‘Aug. 245 A ménth. ago' the ind

1946, from 1724

on the 1935-1939 ‘average as

ex stood at 1723,

week when it rose t6 173.8 in the week ended Oct. 5,
s still 1.5% under the all-time peak of 176.4 reached:

and a'yeat ago at 140.1,-all based

100, The -Association’s report continued ns follows:

. The principal rise during the latest week took place in the foods index:“Among the commodities

‘that advanced in' price were

butter, cheese, raisins, ‘cocoa, and dressed - -fowl;
vanced. The"cotton index: advanced sharply:to'a new-
ith lower quotations' for' eorn and ‘rye more:than offsetting: the -rise in

:potato prices declined.
high.» The graing

‘oats. The livestock index rose for the fourth consecutive week: with Jhigher prices for lambs and eggs

., ibut.lower prices for poultry. Thé

.icotton cloths and cotton-yarns..
* During the ‘week 16

SL R T : e Compiled by

' © Each Group....

-Bears to the
+,"Total Index
P 2ee "

“

Woods i v L

~textiles index-advanced: {o'a new

‘There ‘were no:chan ges in the remaining groups ‘of the index. :

BN price series in'the index advanced and-five declined; in the preceding-week
.19 advanced -and 'two -deelined: in the:setond ‘préceding: week !
; We give below the index figures for the pdst five weeks:

‘WEEKLY ‘WHOLESALE COMMODITY PRICE INDEX
‘The ‘Netional-Fertilizer- Association i

1935--1939-<100*% /
‘Week
. Ended .

" Week ¥
Ended

Week
Ended. ..

Fats and Oils..
- - Cottonseed- Oil
Farm Products.._.
Cotton

©+188.0-
202.3

+188.2

208.5
~344.0

Grains

209.1

Li

187.1 ¢

Fuels. _.

11542

Ferpextiles

143.5
2053

Miscellaneous commodities_ .2

e Metalsll. i

124.5 ..

“Building “materials..___
< Chemioals and drugs .-
i Fertilizer materials_

v Pertilizers. . .

BALE

F199800

Tii1228
Ciia19103

i All gfoups bined.

1154 -

ad

, 1154 -

: '1’72:}3 Sebialovel [:1: T Tk

 *Indexes on- 1926-1928. base" were: Och. 5, 1946,"1

-34-advanced and six declined,

- Week

12834

s
35.4;78ept. 28; 1646,7134.3; ‘ahd Oct.’ 6, 1945, 1081, 7 '

high: point, reflecting the rise in

Ee s h

Week . Mohth
Ended

e

b Yeat !
:Ended

d RO ; X coAge Ll JAgalat
"""Bep. 7,746 Sep. 14, '46 Sep. 21,746 Sep. 28, '46 - Oct. 5,46 . 8ep.-7,'46 .- Oct. 6, "45 0
: ©'188.3 176.5. 178. 183.5 187.4 H

188.3 141
182,01
202.3

2070

346.0

1931
2023

189.5+
202.3:

which - demands are usually dis-
cussed and put in official' form.
Such - a meeting is . expected to
take place before .the middle of
December. . It.is significant that
there will be much. less time -be~:
tween the opening of negotiations
and the end of present contracts
as was the case a year ago.”

e American  Iron  and‘ Steel
Institute this week announced that
telegraphic. reports. which it. had
received indicated that the operat-
ing rate of steel ‘companies hav-
ing 94% ot the steel capacity of
the industry -will be 90.4%.of ca-

.| pacity for  the  week beginning
{1 Oct. 7, compared ‘with 0.2% one
i|week ago, 88.5%- one month ago
iland 735% one year ago. This re«
1| presents an increase of 0.2% from

the preceding: week, The operat-
ing rate for the week. beginning
ct. 7 is equivalent to 1,593,200

1| tons. of steel. ingots and. castings,
{|compated to 1,589,700 - tons one
lweek * ago, ) ]
{lmonth ago, .and 1,346,300  tons one

1,559,700 tons -.one

29..{{ yeat ago. The rate for the current
+fweek.is: the same as that.for the

1049
140.1 4

—iein

‘1724

ki

£ 1738

‘! “'The Edison Electric Institute

‘timated that. the:production: of el
"2 power .industry of the United Stat
was 4,478,092,000 kwh., an increa

'Electric Oulput for Week Ended Oct. 5,1946
= -11.2, Ahead of That for Same Week Last Year

in its current weekly-report, es~
ectricity by the:eléctric light ‘and

es for the week-énded Oct. 5, 1946

se of 11.2% over the correspond=

-ing week last year when electric output amounted ‘to' 4,028,286,000

- kwh. The current figure also compares with'4,517,874,000 kwh.,, pro-;
1946, which was 11:9% higher than|

duced in the week ended Sept. 28;
the 4,038,542,000 kwh. produced in

the week ended Sept. 29, 1945, The

Jargest increase was reported by the Southern States division which

- showed a gain for the
:same week in 1945,

week ended Oct. 5, 1946 of 19.5% " over the

% ekt i PERCENTAGE INCREASE OVER SAME' WEEK LAST YEAR

Major Georgraphical

-Week Ended.

' Division—

‘New England._. 9

‘Middle Atlantic_... 2
‘++Central -Industria 8.
.1West" Central.... 9.

/Bouthern States : 19.

Rocky Mountain. .....___. s 4

- Pacifi¢ Coast... 12,

| Total United. States:-_. 119

Oct. 5

7' DATA FOR RECENT WEEKS (Thouseads’of Kilowait-Hours)
T ek Ended—

1946 - ‘1945

. 3,741,006 - 3,978,426
/4,156,386 . 4,295,254
4,293,280 4,384,547

. 4,352,489 ~. 4,434,841

4,351,017 74,432,304
i '74,395,337 .
74,422,242 73,939,195 -

4411717
4,444/040" 2,116,049

(4204192 ) 3137313 ¢

4517874 . 4,038,542
- 4.878,092¢
‘ £3/934,39

B

" 4,028,286 -

~3

ept. 28

Sept. 21:
1194

11
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% Change 3
under 1945 1944 ' *
~—.6.0..3,940,854
4,377,152
‘4,380,930
+.'4,390,762
174,399,433 "
4,415,368

1929 ¢
1,711/626,
1,727,225
'71,440,386 ' 1,732/031
1,426,986"7 1,724,728
447129667
271,733,110

4,451,076 <2 1,750,056
4,418,298 ' 1,464,700 " 1,761,594
174,414,735 1,423,977 '

: 11,674,588
74,227,900 1,476,442 71,806,258
4,394,839

k i,qso,ses;
14,377,339 1,499,459
4,365,907 - 1,505,216,
4375,070 " ;
;354,575 1,5
4,345,352 .1

21932
1,415:704"
1433903

[
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171,806,403
10987633
1;824,160°
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Operalions Return to Postwar High—.

< “Unfilled Orders Large at Start of Quarter
. Concurrent with'the extreriiely high operating rate and ‘the sub~
! stantial volume ‘of inquiries for finished steel: produets; both: the in-

Tdustry-and.its

1o Postwar High—.

4,358,293 - 1,625,410

(N St

consumers “may-how be: considered 16-be.entering: a

i #period, of caution? out-of:which mwill .come!concrete evidence '0f 1947

- working paper.: ‘Bven ‘while: st

! trends in steel ‘activity;.aceording; to:*The.Iron-Age;”national metals
eel! consymers’ ai-e -clamoring for mgte?

Vrial and in Some cases aseribing Smeta i s
»*shutdowns to steel shortages, they {ditions beyond the control of the

- mevertheless - ‘ are:. concentrating -

“their full attention on thé control

‘of inventories So that somewhere’
~-thear a'normal production: pattern-
* .;can be established, adds the “Age”

-in its “issue  of -today  (Oct. 10),

~which further-states in part: -
i~ “For the first time since VJ-Day
-steel companies are making defi-

‘nite -headway in 'an attempt to|

.-make delivery promises which can
be accepted .at.somewhere near
‘itheir base  value. 'In previous
‘months bona fide 'and honest de-

. "livery promises have been, chang- |

ed because of strikes or other con-

gitized.for FRASER -
p://fraser.stlouisfed.org/

steel companies. v

“Within " the 'past-
many-large steel units have made
A complete analysis.of their order
books, ‘have "reshuffled -business
and -have_produced new delivery

{dates for consumers which barring |
strike- - tie-ups - will ~represent -2

fairly good commitment. So strong
in the industry has been the at-
tempt to clarify distribution prob-
lems that district sales offices.are
being informed daily on produc-
tion schedules. so-that ciistomers
can. also be fullyinformed. ..

“‘Although 's o m e -automnbilé
manufacturers - have ., attributed

|industrial

217792,13F
1,819,276 |

ew  weeks |

curtailed operations to a-shortage
of‘steel, this factor: has only been
one of ‘several. Such stoppages
‘Have beed ‘caused: by a combina4
tioni of shortages and rhaladjust<
ments- in the supply line which
‘would include* lead, copper, tin
arid' possibly ' antimony. ~Indirect
fattors in the curtailment of some
manufacturing - including automo:
biles have heen current isolated
labor ' difficulties - which  have
blocked up distribution channels
at strategic points. Yo

“Under the surface of present-

duction and repcrted demand for
finished * products ‘is-a substrata
of - hesitation occasioned by the
thinking of some segments in the
groups which look for a
‘corrective’ period to set in somes
time. late ‘this year or early in

-11947, In the metalworking fields
‘opinion leans heavily. towards the-
.| probability: that the hesitation and
'| possible backtracking will be mild
‘{and ‘wilt eventually have the efs
‘| fect .of ‘evening ‘out ‘inventories,.

substantially testing current pric+
es and finally laying- the ground+
work. for a strong basie controld
free peacetime: industrial cycle, |
~*The ' slow *moving steel ‘pricé
siluation’ is . beginning to také
shape in the form of, definite ne+
gotiations between steel iridustry
representatives and the OPA. Nes
gotiations have already begun an ‘
‘are;about one -fqtmrtei,rf‘completgd;Z
The ;industry. is _submitting .dat

cavering returns on steel products
‘during July, August and -Septems+
ber. If: the present pace of discus~

"|'sion; between :steel ‘members. and
- 1{the OPA esntinaés a tinal decision
¢l on-price-reyisions may be expects

ed beforé "Deci 1. Present indica-
tions ‘are ' that - increases- o : '.bz
granted will ‘be on a specifi

product basis and will not réflect
a’general- deross-the-board ' up+
award Pevision. L
‘. "Opce again through no fault of
its own-thesteel industry will find

being ‘seitled at 'a time just pre-
ceding' steel -labor contract nego
tiations. Several years ago an at-
ternpt was made ‘to keep the two
factors“separate, but-conditions in
industry ‘and-in government dic-
tated: otherwise. Whatever deci-
sion ‘the “OPA ‘makes tegarding
steel price adjustments cannot fail
to have a bearing on labot nego-
tiations. :

“With most steel labor contracts
expiring on Feb, 15, 1947, it is ex-
pected that negotiations will be
opened on: wages and working
conditions -about the middle of
January- -néxt = year.  The ' steel
union-as yet has not held a major

wage bolicy ¢committee meeting at

day high order volume, high pro+

the'-all important: price problem

+|week beginning’ Sept. 23; 1946
-{|which . was 'the: highest  for: the.
post-war. period. i

“Steel” of Cleveland ‘in it sum-

;| mary of latest news developments
:]in the metalworking industry, on

Oct, 7 stated-in part as follows: .
*Steel - producers - are - making

+| some headway on their arrearages,

as ‘compared--with': three ‘months
ago. As they enter the final quar-
ter they still. have a substantial
volume of tonnage. oh-order prom-
ised for delivery:by this time, but
unshipped:  What further progress
can ‘beé made in- the remaining
three ‘months of this year depends
on ability to maintain a high rate
of production. 4

“With the opening of fourth
quarter the emergency priority
CC rating has been - reinstated.

| This. was suspended last January

when the steel strike broke out,
Producers have been accepting
these  rated orders for fourth
quarter delivery: for some weeks,
They are especially heavy in cold-
rolled sheets and strip, galvanized
and enameling sheets, o
“Shortages  of. scrap, pig iron
and-coke remain a threat to high
production, with manpower dif=

the steel industry leaving. their
mark. .- However, despite - these
handicaps . steel: operations. . are
hovering -about: a peacetime peak,
still not-as high ‘as they could go,
and: it ‘is: possible. they. may: at
least be maintained.

~fThe full - extent of : ‘priority’
tonnage should be fairly accurate-
ly-gaged 'soon; but at. the - moment
sellers:of some products still are
notable- to estimate-;this volume:

4]and this, with' the uncertain out«

look ‘with irespect to fourth quars
ter:production, is causing delay. in
various- quarters . iti . opening':of
books - for first quarter-of next |
year.- There is little doubt, how=
ever,. that when- action is* taken
‘capacity in- that: period i somhe
products ‘will' be well absorbed..

sheets; hot  strip,”smaller: sizes of
hot carbon bars,-and: light-shapes.
On' some other products, Such-as|

*| | plates, boiler-and mechanical tub~

ing:and rail accessories, bhooks of
some. producers already are far
extended into next year, not only
because of ‘arrearages; but also be-

cepting freely . from regular cug-
tomers.. -With books now opened
by some producers on cold-drawn
carbon. bars, hot and -eold alloy
bars, stainless sheets and cold nar«
row strip first quarter capacity on
these items should be fairly well
absorbed by the end of the year.
Hot alloy bars may be an excep=-
tion, as they have been lagging
behind most other. products, ship~

ments now being possible for No-
vember.” ot e 30 o, o8

ficulties outside as well as inside]:

"which he  was ‘nominated

“Shortages " will  bé - worst ‘in|’

cause of .orders they have.been ac-.

Forces in Washington
Viewed as Trying to

Sabotage Pvt. Housing

A statement to the effect that
a ‘conspiracy of forces working
from ‘within the government in
Washington. is trying to sabotage
brivate housing so-that the ‘gov-
ernment ~can take rcontrol, was
made by William J. Davis of La-
conia, N. H., trustee of the Nation- _..
al ‘Home and. Property Ownets .
Foundation - ‘on- Sept. 12, .it. is
learhed from the Boston “Herald.”
Mr. Davis made this statement in
addressing ' the' delegates to the
58th = annual - convention of the
Massachusetts ‘Cooperative . Bank
League, at -Swampscott, said ‘the
“Herald” which also quoted Mr.
Davis as saying: S

“We have men’ working for 4is
in-Washington who are conttolled
by foreign ideologies, Our govern-
ment : agencies . and ' bureaus are
manned by people ‘who' don’t be-
lieve—and. who admit they don’

believe<-in' our form' of ' govern-

ment.... These ' gentlemen of pecu~
liar hueare :conspiring ‘to control
the way we live and work so_that
they - may - control: the ‘way’ we -
think and vote.” R
- In its account of:the meeting
the Boston “Herald” also stated: s
“Discusing- the -attempt to sab-
otage: private -housing,” My Davis

of iAmerican freedom.  Property
owners: are “the backboéne' of: this - -
country, Unless we do.something
and do- it fast, there will be no
private ownership of homes.or of
industry. . Soon . thereafter, .the
right of free speech and assembly
will be taken from us. It is being
planned that wayin Washington
right now.” " . AT
Warren W. Oliver was reelected
President of the League at the an-
nual banquet, as were Harry R.
Andrews, - 'Vice-President,,; and
Warner M, .Allen, Executive Sec-
retary.

Roberison to Suééééd
Late Sen. Glass =~

Representative: ‘A. Willis.'Rob-
ertson, -59~-year-old - tax--expert -
and - wildlife ‘conservationist, has
been  nominated by the:Demo-=
cratic” Party “to 'succeed the’late
United States Sen.. Carter Glass
from': Virginia . ‘whose  death :on
May- 23 last-was noted in our is-
sue of “‘May 30, page 2922.. ‘Asso=
ciated ‘Press advices from '‘Rich-
mond. on Sept.. 6 said in ‘part: | < -
“Mr.- Robertson, -who' lives' in «~:
-Lexington; iVa.; and-<has- repre-
sented the-Seventh™ Congressivnnl
Distriet in the House of Represen-
fatives ;since; 1932;:was nominated
by acclamation in the State' con-
vention -last night when a stam-
pede to him' began on “the third " <
ballot. * The unexpired: term. for
: runs
through 1948 ... " s
“Mr. Robertson will be opposed . .-
in the.general.election by Robert.
Y. 'Wodds, of Pearisburg,;a-Repub:
lican,.. He" will -be. the: running" :
mate of United States.Sen; Harry:

| E.. Byrd; recently renominated in

the August primary;-and*opposed -
by Lester S._'Par‘sons;‘fﬁepuﬁbligari
of Norfolk; and:Howard Carwile,
Richmond-independent, .. = -
+“Mr. - Robertson, . like . -Senator
Byrd,  has been' generhlly -classéd
as a conservative member of Coh-
gress,. He . is one of the ranking
men on the Ways-and Means Com~
mittee ‘and has had .much tfo.'do
with the writing ‘of tax" legisla-
tion in recent years. He is Chair~
man of the House Wildlife Com-
mittee, co-author of the Robert-
son-Pittman ‘Game Conservation
Act and a former ‘Chairman of

the Virginia Commission of Game
and Inland Fisheries. o> = = ¢

added; “Housing stands at the root ™" " |
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"___Trading on New York Exchanges -

2 ﬁgures showing “the yolume. of, total:réund-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 Sept. 14; continuing
: a'series of .current figures being ‘published weekly by the Commis-
:xon. "Short sales are shown separately from other sales m these,
xgures : K3LL e

. Trading ‘on- the Stock Exchange for- the account of: members
(except 0dd-lot dealers) during the week ended Sept. 14 (in round-
‘lot transactlons) totaled ‘4,753,090 shares, which amount was 16.75%
- of the total transactions on the Exchange of 14,193,400 shares. - This
* compares. with member - trading’ during - the’ week ended Sept.. 7 of
[3907 310 .shares, or '16.33%- of the total trading” of ‘11,961,710 shares.
. -On'the New York ‘Curb Exchange, membertrading during- the
week ended Sept. 14 amounted to 1,015,980 shares or 16.05% of the
total volume on that Exchange of 3, 165 905 shares. During the week
‘ ended Sept. 7 trading for the account of Curb members of 882,050
shares Was 16.58% of the total trading of 2,659,720. shares.

: Total Round Lot Stock ‘Sales on the New York Stock Exchange and Round-Lot Stock
RN LA Ta Transactions for Account of Members* (Shares)

WEEK ENDED SEPT. 14, '1946° .
Total for, Week

347,030
" 13,846,370

'114,193,400

. /L Total Bound-Lot Seles; ! 1%
“.8hort sales. 3 il

30t,her sales,

s,

. !' -{i:"Total sales. v i
_E.Bound-Lot ‘Transactions. for Account of Members,
Except for the'Odd-Lot Accounts “of Odd-Lot
Dealers and Specialists:
101, Transactions ‘'of specialists in stocks in which
;they are registered-—
. Total purchases.
Short sales.
10ther sales,

-

£1,703,110
238,270
1,420,910

1,668,180
244,600
-10,900

217,500
228,400
428,370

25,700
444,730
470,430

2,386,080
274,870

2,002, 140

2,367,610, 16.75

ot ’J,'otol Round-Lot Stock. Sales on the New York Curb Exchange and Stock
Transactions for Account of Members*  (Shares)

‘WEEK ENDED SEPT. 14, 1946
- Total for Week
..30,820

3,135,085
3,165,905 -

sigiiay B
aidf ai k

St et Total sales
TOther transactions initiated on the floor—
"‘b"‘ 1 L Total purchases
wuL L0851 Short sales.
spipan T HOther sales

“Total sales. .
I @aother transactions initiated off the floor—
’I,‘?tnl purchases .
‘Short sales.
3 10ther sales

Totel sales.
$ y 4, Tota.l—-
- ¥TIPS | Total purt‘haspx
.g,r“qr)h Short sales.
. ;¥Other sales

43, H‘J"‘"’ Total sales:

G7¢)
Pt T £
A Total Round-Lot Sales:
J 14y o 8horf 'sales..
“0ther sales

Total sales.:
B Raind:Lot Transsctions for Account of Members:

{ s Fransactlons of speclausts in stocks m whlch
{hey are registered— -

t%

+ 445,400 *
19,545
337,620

357,165

ne }q Short sales.
000.6 IOther sales

Total sales.
X 2. Other transactions initiated on the floor—
i [iﬂ" 1 Total purchases.
Short sales_.:
ang 'tother sales.

.;xhlf* V4

] Total sales - d
) i r“3' Other transactions mitla.ted off the floor-—
514G “Total purchases.
71505 - SHort sales.
»'" b§Other sales

800
41,785
42,555

576,485

23,945
415,550

i Total sales
&-‘ 1Total—
.,qu /v 'wTotal purchases
#al pid Short sales.
e miOther sales
[y

nigess ITotal sales

“Lot Transactions for Account.of Specialists—
1 Customers’ short sales.
J§‘Customers other sales

352

sy bie Tatal purchases.

104 Bl sales 178,906

“Hiitnelterm “members” includes all Té,
gular and asscciate Exchange
“firms:and their partners, including special partners. £ (nemberfiielr

-+ ¢t 13wi calculating these percentages the total of’ members’ purchases and sales is

;com{)ared with twice the total round-lot volume on the Exch
’the’ ‘Exchange volume includes only sales. Shonue for the zeason thal

tz¥Round-lot short sales which are exempted fr
-rules are included with “other sales.” o CE3 rostrletion by, the, Commlasion )

§Sa1es marked “'short exempt’ are included with “‘other sales.”

: Civil Engineering ﬂonslruclmn Tofals
- $133,719,000 for Week

Civil’", engmeermU construction volume in - contine

States totals $133,719,000 for the week ending Oct, 3, 1!;46n;§lreggxl'1t;§g
by “Engineering News- Record.” 'This volume is 59% above the pre-
- riousweek; 79% above the corresponding week of last year and 43%
. above-:the previous four-week ‘moving average The report issued
_on.Oct.-3, went on to say:

S anate construction this week, $49,988 000, is 479 above Tast
week and 17% below the week last year. Public construction, $83,-
* 731,000, is 67%- above last week and 467% " greater: than the ‘Wweek
}ast year State and municipal construction, $75,217,000,-150% ‘above
. last: week, is 658% above the 1945 week.- Federal constructwn, $8,~
.. 514,000, .is:57%. below last week and 76% 2bove the week last year.

.., Total engineering construction . for - the 40-week ‘period of 1946

. records a’cumulative, tptal of $4.216,880, 000, 'which.is 168% . above
, the. total for a like period -of 1945.- On: a,,cu;nulatwe basrs pmvate

: ,canstmcuon in 1946 totals: $2,534,183, 000 whlch is 308%- above /that
. for 1945.: Public.construction, $1,682,697,000, is 77% “greater-than- the.

v cumulatxve total for the corresponding penod of” 1945 whereas State

439,495

0
137,648
137,648

I

‘:and mumcrpal constructlon $1 134 066 000 to date; ig-322% - above

; 1945. Federal construction; $548 631, 000 dropped 19%‘ below the 40-
The. Securities_and, Exchange Commission made public pn Oct

week total of 1945,
Crvil engineermg constructron volume for the current week last

week and the. 1945 week are:
; Oct, 3 1946 Sept 26 1946 Oct. 4, 1945
Total U. S. Constructron---_
Private Construction = ..
Publlc Construction ......
‘State and Munlclpal_- 15, 917 000 30,128,000 .
. Federal . 8, 514 1000 - 19,939,000 4 829 000

> In the classified ‘construction groups, waterworks, sewerage high-

49, 988 000 ...
83, 731 000

34, 007, ,000
- 50,067, 000

59,974 000
14, ,157,000

o s e o 8

over the previous week. Six of the nine classes: recorded gains this
week over ‘the 1945 week as follows: waterworks, sewerage, bndges

.$133, 719 ,000. . $84, 074 ,000 - $74, 731 000

»9, 928 000

.ways public” buildings and ‘commercial buildings gained - this week|

highways, public buildings and commercial bulldmgs

New Capital .
*New capital for construction purposes for the 40—week perioa of
1946 ' totals; $2,899,053,000, 73% more than' the’$1,672,259,000 re-
ported for the corresponding period of 1945.

NYSE 0dd-Lot Trading

The, - Securities” ‘and - Exchange
_Commissron .made public:on’ Oct.

12 a'summary: of complete figures

showing the daily. volume of stock
transactions for; odd-lot ' account
of all odd-lot'dealers-and special=
ists who -handled ‘odd: lots;on ‘the
New. York Stock Exchange for the
week  ended- Sept. 21;' continuing
a' series-ofcurrent figures being
published by the:Commission. The
figures: are : based . upon ; reports
filed with 'the Commission by the

[odd-lot dealers and- speclahsts.

STOCK TRANSAC'I‘IONS FOR THE  ODDw.
LOT ACCOUNT OF ODD-LOT DEALERS'
‘AND ' SPECIALISTS: ON THE N, Y.

++ BTOCK EXCHANGE

Week' Ended Sept.-21, 1946

given in the following table,

1946—

- Daily
Averages
Oct.. :

U.8.
Govt.
Bends
121.08
121.02
121.02
121.05
120.77
120.70
'120.83
121.08
121.14
121.80
. 122.52
122.92
123.30
123.49
123,49
123.45
123,77
123.83
124,14
.124.24
124.11
123.09
124.33
125.61
126.02
126.28
126.28
120.70

Avge.
Corpo-
rate®
116.80
116.80
116.80
116.61
116.80
116.61
116,61
116.61
116.61
117.20
118,00
118.40
118.40
118.40
118.60
118.60
118.60
118.80
118.80
'118.80
118.80
118.80
119.00
119.82
120.22
- 119.00
120.02
116.61

121.25
121.25
121.25
121.25
121.25
121.25 -
121.25
121.04 |
121.04
121.46
122,29
122,71
122,92
122.92
123.13
J23.13
123.13
123.34
123.56
123.34
123.34
122.92
123,34
123.99
123.34
123.12
124.20
120.84
1 year Ago
Oct.- 8, 1945..
2 Years Ago
Oct. 7,/1944..

122,78 '116.22 © 120.84

112.75 ' 118.80

CAVEE R st
Corpo-

1946—
- - Daily

Averages Aaa

Jan, 25.__.-
High  1946__..
Low 1946
lyearAgo
Oct. 8, 1945.-
2 Years Ago
Oct. 17,1944
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1.85 3.02 271

level or the average movement of actual

of yield averages, the latter being the true

issue of the “Chronicle™ on page 1321. -,

Corporate by Ratings*
a8 Aa A Baa

118.80
119.00
119.00
119.00
119.00
119.00
119.00
119.00
119.00
119.41
120.02
120.43
120.84
120.63
120.84
120.84
121.04
121.25
121.25
121.25
121.25
121.46
121.25
122,29
121.88
121.25

122.50
118.80

118.80

117.00
MOODY'S BOND YIELD AVERAGES
(Based on Indlvldual Closing Prlces)

Corporate by Ratlngs‘
A

2.80

*These prices are computed from average ylelds on the basis of one “typical’”’ bond
(3% % coupon, maturing in 25 years) and, do not purport.to show either the average

Moody’s Bond Prices and Bond Yield Averages

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

MOODY'S BOND PRICES
(Based on Average Yields)

Corporate by Groups‘
R.R. ' P.U.  Indus,
11237 119.82
112.37 120.02
112.56 120.02
112.56 119.82
112,37 120.02
112.37 119.82
112.37

119.82
112.37: 119.82
112,75 119.61
113.89

120.22
114.46 120.84
114.85 121,25
115.04 121.46
115.24 121.25
115.24

121.46
-115.43 121,25
115,63

121.46
© 115.63 12146
116.02

121.46
115.82 121.46
116,02

121.46
116.22

121.04
116.41 121.04
117.40

122.00
116.4L 122.09
115.63

117.60
112.37

116.61
116.61
116.61
116.61
116.61
116.61
116.61
116.61
116.61
117.00
117.80
118.00
118.20
118.20
118.20
118.20
113.40:
118.40
118.60
118.60
118.40
:118.40
118,40
119.41
119.00
119,00
119.61"
116.41

110.34
110.34
11052
110.34
110.52
110.34
110.34
110,15
110.52
111.44
11219
112.37
112.37
112.37.
112.56
112.56
112.56
111237
112.56
11237
112.56
112.56
11312
‘11427
114.27
11331

114.46
110,15

117.80
117.80
117.80
'117.80
118.00
118.00
117.80
117.80
117.80
118.00
118.60
118.80
119.00
119.00
118.00
119.00
119.20
119.20
119.20
119.20

119.20
119.00
119.41

120,22
120,22
$119.41

120.43
117,80

116.22. 10924 11237 116.22 -

112.75 10330 107.09 -+114.08

Corpornte by Groups'
Baa R.R. . P.U.:
3 04
3.04
3.03

o
=)
=]
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3.02 3.55 3.33 2,95 2.79

price: quotations. ~ They  merely serve. to

illustrate in a more comprehensive way tle. relative levels and. the. relative movement

picture of the hond. market.

NOTE-~The list used in:compiling the nverages was glven in*- the éept 5, 1946

Cotton Spinning for August:
" The Bureau of the Census an-
nounced on Sept. 20 that, accord-
ing to. preliminary - figures, 23,-
884,702 cotton . spinning  spindles
were in place in the United States.
on.Aug. 31, 1946, of which 22,018,+
548 were operated. at some time!
during the month; compared with
23,861,914 in July, 21,942,878 in’
June; 21,958,496 in May, 21,972,784
in April, 21,957,254 in March, 21,+
628,796 in February, 21,629,882 in
January,-21,551,960~in ‘December,
21,605,060 in November 21,721,792 |
in October 21,911,746 ih SeptemL-
‘ber;’ and 23 793 842 i’ August’ 1945, |

The, aggregate numbersof actx.vi
| spindfe: hours : reported for the !

month was 9,448,813,582. an aver-
age of 396 'per. spmdle in place,
compared with '8,002,194,236, .an
average - of 335 per .spmdle in
place, for’last ‘month and 8,788,-
933,645 an average of 369 per spin-
dle-in" place,. for ' August 1945,
Based on an activity of 80 hours

per. week, cotton spindles in the |

United States were operated dur-
ing August 1946 at 112.4% capac-
ity. The pércent, on the same ac-
tivity - basis, was 95.3. for July,
115.1 for June 110,5 for May; 109.7
for April, 101 7 for March, -113;1
for February,:110.7 for January;
101.5, for. December, "104.6 for No+
‘vembet, 1050 f6r- ‘October, ~111.
+1¥or September :and 100: 4+ for: Au
gust 19456, v .- 2 o :

icumpared
| July. “Thirt

Odd-Lot Sales by Dealers— Total *
(C ! purchases) Per Week
‘ Number of orders.. 53,428
Number of share ~ 1,521,663 "
Dollar - value. $54,275,660
Odd-lot Purchases by Dealers-—- A
" (Customers” sales) -
‘Number of Orders:
Customers’ short. sales..-.
_‘Customers’ other sales.._..

479
34,725
Custorners' total sales... 35,204
" Number of Shares; -

Cu.,tomers short sales....

*Cust, §' other sales

18,197
1,107,612

1,125,809
$43,262,887

Customers’ total sales. ..
Dollar value
Round-Lot Sales by Dealers— :
Number of Shares:
110
200,730

Total sales 200,840

Round-Lot Purchases by Dealers— . ‘
Number of shares. / 590,450

®Sales marked: “‘short exempt' are re4
ported with *other sales.’

1Sales to offset customers’ odd-lot ordern
and sales to liquidate a long position which
is less than a round lot are reported witl;
“other sales,”

Moody’s Daily ‘
o Gommedity Index

Tuesday, Oct. 1, 1946_
Wednesday, Oct Bl
Thursday, Oct. 3..

Saturday, Oct. 5...
Monday, Oct. 7..
Tuesday, Oct, 8.
Two weeks ago, Sept.
Month ' ago, Sept. 7.__.
Year ago, Oct. 8, 1945.
1945 High, Dec. 27.
Low, Jan, .24
1946 High, Aug. 1..
Low," Jan: 2

~{Other sales

July Construction Contracts

The - steady’ decline:in " invest=
ment commitments; for new hduss
ing construction, -as ‘revealed, in
contracts awarded from the high
level of $463 600, 000 in May, was
arrested in August in the 37 states
east of the Rocky -Mountains, it
was reported on Sept. 19 by F. W,
Dodge Corporation, a fact-finding
organization: for- the. construction
industry: -

The Dodge corporation reported,
however, that a downward resi«<
dential building contract spiral
occurred in August in 'New: Eng-
land, metropolitan New York and
northern New. Jersey, in Louisi«
ana and Mississippi, in Minnesota,
the Dakotas, and in the St. Louis
marketing area comprised of east-
ern - Missouri, - southern - Illinois,
western Tennessee and Arkansas,

The gains in other areas were
sufficient to bring the overall-vols
.ume’ of néw residential contracts
during . August. to = $284,025,000
compared to $281,227,000 in 'July.
The greatest gains. were in. the
Southeastern states, Ohio and Ken-
tucky, » southern . Michigan, up=
state New York and Texas, It waa.
revealed that 39,953 dwelling unitg:
are to- be provided under the con<
tracts awarded last month. . %%
Contracts awarded for-nonresie
dential : construction . and heavy
engineering; works declined from
$436,764,000. in July to: $395,884,«
000 in August The. total of all
building and. . eonstruction: cons -
tracts .awarded:in : August. in the,.
37:eastern; states’ was :$679,909, 1000, ¢
~with:, $7179?1 ,000 u\

gust volume’ was classa.fxed as' pub« ' i
lxelypowned 24
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holesale Prices Up 177 in Week Ended - |

W . | |
7 Seph 21, Lahor Department Reports*|

s

i

‘than offset ‘advanceés for other commodities.

ot

14, as.decreases i

n-prices .for.meats and Jfruits and- vegetables: more
At:121.7% of .the 1926

average the wholesale commodity. price .index  of the- Bureau: of

Labor Statistics, U. S. Department of Labor was..8%. higher. th

he end of June and 16.2% above:a year ago.” . ‘G oo 7

*. Wholesale prices advanced 1,7% during the'week ended ‘Sept, 21,
following 'the declines ‘of ‘the previous three weelks, “according ‘to’
‘the ‘Bureau' of Labor Statistics of the U.:S. ‘Department of Labor |-
‘which- on Sept. 26 said that “there were increases in:most major
‘commodity . groups, ‘The index of ‘commodity prices’ in primary
amarkets prepared by'the Bureau.reached 123.8% of the. 1926 aver-
‘age, 18.0% above a year ago; but- 3.6% below the peak level of four
‘weeks ago.” The Bureau further reported: SR L e s
£/ “Farm Products and Foods—Average prices of farm products.|:
increased 2.2% ‘during ‘the ‘week but ‘were still 5% below the mid-:
~August 'peaks.. Grain quotations averaged 1.6% -higher with ‘in-
creases-of about 4% for corn and oats and fractional increasés for
wheat and rye. Continued heavy demand caused price. advances
for most livestock. Prices of-live poultry increased sharply and
eggs- were higher because: of strong ' demand ‘with the' scarcity of
other meats. - Fruits and vegetables declined slightly with decredses
for: white: potatoes, apples,.onions, and sweetpotatoes, -due to good
supply. - Prices of citrus fruits were higher, reflecting good quality
‘offerings, and. prices of dried apples; recently ' decontrolled, ‘ad~ |
vanced. Quotations for cotton and leaf tobacco, exempt. from. QPA
“control, were higher: ‘The group index ~for"farm" prodiicts  was
10.5% higher than at the end of June and 24.6% above a year ago..
' “Food prices increased 3.0% during’the week. Prices of dressed
ipoultry -were. .higher, ‘Wheat flour  increased following(on OPA
~ceiling adjustment to cover higher' costs with resumption of white
‘flour ‘milling. There also were 'advances " ir "granulated and raw
-sugar, .glucose and canned salmon, reflecting OPA ceiling adjust-
‘ments.. - Quotations for -butter and.: ¢heese continued to' rise,~ On |
'the average, prices of:foods were 16.3% higher than at’ the end -of |
- June and 25.5% higher than in late September, 1945, - ' ¥

~“Other Commodities—Average prices. of all other commodities
increased 1.0% ‘during the week because of an advance of 5.3% for|.
< textiles  and .smaller advances for most other major . ‘commodity
groups, - The increase for textiles was due largely to the reintro-

duction of raw silk quotations into the index and to the revision of P

price series for hosiery and underwear. ' Below ceiling quotations
were reported for- some types of women’s shoes. Prices of castor |
oil rose’ about 35%, reflecting OPA ceiling adjustments: to. cover
higher. costs of castor beans; prices of dynamite and lubricating: oil
were up. Advances in OPA ceilings were followed by higher prices
for:linseed oil and window glass.. Prices of carbon black, exempt
from OPA control, rose and there were small increases for other |
building: materials. - Prices. of -farm machinery: and' gas stoves in-
creased, reflecting earlier ceiling adjustments.  There ‘were price
declines for soap and cattle feed.”

; CHANGES IN WHOLESALE PRICES BY COMMODITY GROU
. | FOR WEEK ENDED SEPT. 21, 1946, "
‘ (1926=100) :

PS

- Percentage changes to

Sept. 21, 1946, from—
9-22 ' 9-14 ° 8-24 9-22
1945 1946 1946 . 1945
104.9° * +1,7 ~=.3.,6 % 18.0

9-14
1946
1217

19-7
1946
122.0

{ ¥
& Commodity Groups—
dities

8. 151.8
128.1

139.7

150.4
130.7
"139.6
117.3
95.1
11367
133.1
1979
114.1
101.3
137.5
111.5
116.9 -

Farm product;
Foods

L
905w

WRNwaRE BRSO

“Hides and leather products
Textile products.

WO

e
Db bwoomo e

Chemicals and allied produc
Housefurnishings goods___....
‘Miscellaneous commodities_
Raw materials . ol g
Semi-manufactured...
“Manufactured products

'All commedities other than farm X o :

« - products. 115.1 :115.8 1006 +1.6 — 3.5
All commodities other than farm ;

*- products and foods. 111.0 1110.8 °111.0-+°99.9. +1.0 + 1.0

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM
. Sept. 14, 1946 TO SEPT, 21, 1946
Increases 4

Dairy products
Chemicals
Other building - materials
Erick: and tile

Other ‘miscellaneous
Bituminous. coal

Cement
Glething

BWHoSO.o oK

W3 W

o0

111.9
115.9 .

P+l #4428
B e o o e e
-

‘i
Bl

©Other foods -
Livestock and poultry.
Other farm products....
JPaint and paint materials
<Cereal products

Grains
©ils and fats.
Meats

...
ws
N

W
of Mines,

Sept. 28, 1946, the cumulative p
mately 389,676,000 net tons, wh

 period.of 1945.. 5 i

JUnited States total-_ . 114,500 ~ “113,600

' ESTIMATED WEEKLY.

RS - - Georgia and North Carolina, L

Indiana, -

Tennessee

Texas (bituminous and lignite)....
Utah
Virginia
‘Washington

tWest Virginia—Southern.

Wyoming

o £ L] g ",
Weekly Coal and Goke Production Statistics
""The total production’of bituminots coal ‘and ' lighite ‘during the

eek ended Sept. 28,1946, as estimated by the United States Bureau

was 12,600,000 net'tons,an increase of '150,000. tons, or

1.2%, over the preceding week. .Output in the week ended Sept. 29,

last year; was 11,052,000 tons. - During {lie- calendar year through

roduction of soft coal ‘was approxi-
ich was*a’ decrease’of “11.3% when
compared with : the 439,238,000 tons produced in  the: comparable

period of 1945 through Sept. 29, § « . = 0w S

Production of Pennsylvania anthracite

28,1946, as estimated by the Bureau of Mines, was ' 1,264,000 tons,

a'decrease ‘of 16,000 tons- (1.3%) from the preceding week. When

compared with the output in the icorresponding week of 1945 there
was an increase of 27,000 tons,: or 2.2%.: The calendar year to date
shows. an increase of 9.5% when icompared ‘with the corresponding

for the ‘week énded Sept,

The Bureau also reported that the estimated production of bee-
hive .coke in the United State
showed an increase of 900 tons. when .compared with the output for
the ‘week ended. Sept. 21, 1946; and was 48,000 tons more than for
the corresponding week of "1945, ‘- i ; £

* (In Net Tons) * .

~Week Ended—————

Sept, 28, " *Sept. 21, 28, Sept. 29,
- 1946~ 41946 - 1946 - 1945

Total, including. mine fuel..: 12,600,000 12,450,000 - 11,052,000 389,676,000 439,238,000

Daily average % 2,100,000 2,075,000 1,842,000 _1,719,q00 1,919,000

*Revised. fSubject to current adjustment. ‘ ) ;

'ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE
s + « . (In'Net Tons): ! ¥
) ~—————Week Ended—

i L Sept. 28, " Sept. 21, Sept. 29,
Penn Anthracite=- 1946 = . 1946 * 719455
#Total incl. coll. fuel_. 1,264,000 * 1,280,000 1,237,000
fComme;cial - Pproduc. 1,215,000 ;,231,090 1,189,000

Beehive Coke— s ’

ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL AND LIGNITE

: ‘=—Jan. 1 t0 Date—
; A St e Sept. 29, tSept,.
Bituminous-coal and lignite—; 1945

Calendar Year to Date——

Sept. 28, Sept.29, ' Oct.2,"
1946 1945 1937
44,989,000 . 41,073,000 " 38,042,000
43,254,000 39,492,000 36,140,000

2,649,200
_authorized

66,500 - 3,020,100 "4,318,000

*Includes washery and dredge ‘coal and. coal shipped by truck from
operations. ~ fIncludes- colliery, fuel A L ¢

PRODUCTION OF BITUMINOUS COAL AND LIGNITE,
1 , i

A BY STATES, IN NET TON: s
(The’ current. weekly - estimates ‘are based on railroad carloadings and' river ship-
ments -and are subject to-revision on receipt of-monthly tonnage reports from' district
and State sources or of final annual returns from the operators.) - - N
- Week Ended—
Sept. 14, .
1946

Sept. 21, Sept. 22,
1946 ©.1945

410,000
115,000

State—
Alabama.
Alaska
Arkansas.
Colorado:

»

Tilinots it . 1,374,000

Towa L 3
Kansas and Missouri......
Kentucky-—Eastern...
Kentucky—Western '_.
Maryland .. .
Michigan _._. :
Montana  (bituminou

New 'Mpx{m_ b
North.and South Dakota (lignite)
Ohio .- : '

Oklahoma._ .. =
Pennsylvania * (bituminous)

890,000

: 952,000
187,000
.

190,000
-1,000

Total bituminous and lignite._. 12,450,000 12,700,000 11,778,000

tIncludes operations on the N..& W.; C. & 0O.; Virginian; K. & M.; B. C. & G.; and

on the B, & O. in Kanawha, Mason and Clay counties. - }Rest of State, including the

Panhandle District. and Grant, Mineral and Tucker counties.  §Includes Arizona and
Oregon.  *Less than 1,000 tons. et

$West Virginia—Northern
§Other Western Sta

O B EV I et e g
Lhvonnaxo

Drugs and pharmaceuticals.
Furnishings

Cotton goods
Lumber

Decreases

epoooooooe
A e e DO DO O

©
<3

0.5

Cattle feed 1.5
(e Fruits and vegetables

*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 index should be 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 an indicator ‘of week-to-week changes and
should not‘ be compax‘gd directly with the monthly. index.

. Inasmuch as we were obliged to omit the Bureau’s report of
prices since Sept. 5 (page 1322, when we gave the figures for the
week ended Aug. 24) because of the trucking strike, in order to con-
serve our supply of paper on hand,  we annex here the weekly
summaries of - wholesale prices as'made* available: by ‘the' Bureau’
~since that date: P N : y :

“Average primary market prices declined 0.2% during the week
ended ‘Aug, 31; 1946, with lower prices for farm products,” said the
Bureau of Labor Statistics of the U. S, Department of Labor, on Sept.
5. The advices added that “at 128.2% of the 1926 average, the index
of wholesale: commodity prices prepared by the Bureau was 13.8%
higher than before suspension of price controls at the end of June
and 21.5% higher than at the end of the war.” .

. “Average primary market prices declined 4.8% during the week
ended Sept. 7, largely ‘because of lower prices for livestock and
meats following a reimposition of OPA ceilings at the end of Au-
gust.. At 122.0%. of the 1926 average, the wholesale. commodity
‘price index; of the. Bureau of-\Labor- Statisties, ‘U, -S. Departmentof
Labor was 8.3% higher than at the end of June and 16.2% above
a year ago.” S D : ] : AL

“Continuing ‘their deciine of the previous two weeks, average
primary market prices dropped 0.2% during the week endeqd Sept.

essarily equai the unfilled orders at the close.
Sgp:rotg,ng:ders my;dg for or filled from stock, and other items made necessary adjuste

ments of unfilled. orders. ;

Weekly Statistics of Paperhoard Industry -

" 'We give herewith latest figures received by us from the National
Paperboard Association, Chicago, Ill, in relation to activity in the
paperboard industry. s

The members “of this Association represent 83% of the total
industry, and its program includes a statement each week from each
member of the orders and ‘production, and:also ‘a figure’ which indi-

cates: the activity of the mill based on' the time operated. These
figures are advanced to equal 100%, so that they represent the total
industry. ;

STATISTICAL REPORT—ORDERS, PRODUCTION, MILL ACTIVITY '
‘Orders Unfilled Orders ; .

Received Remaining : Percent of Activity
-Tons Tons Current Cumulative

142,001 567,068 96
186,073 591,496
136,211 567,087
©71517,'146 560,916
- 166,050. 558,129

180,587 . 596,425
127,832 599,527
149,547 588,429
149,865 . 575,590
/215,730 620,354
156,766 610,459
158,304 600,674
146,057 S 578,276 -
160,074 564,299
192,978 '615,2?5
:151,407.. 593,213 ...
2 rseeay T {169,143 N ST9,500 100 95
© 160,969 170,970 % ' 569,409 101 - 95
ot ; for, week, plus orders. received, les§(ptcduction,
" NOTES—Untilled orders of the prior; week, D e et

' Production
Tons

139,693
160,607
161,240
© (163,148
166,841
118,542
141,476
158,210
161,405
167,192
163,034
166,363
168,120
173,064
138,189

[ 1172,476

Period ;
1946—Week Ended

ed
10120 5,860 4

VLS

3

s for the week ended Sept. 28, 1946, |

? [ the low. price 'was accepted.)

01 Oscar-Ivanissevi

Result of Treasuiry. .
- Bill Offering ..

The Secretary of the Treasury
announced ‘on Sept. 30 that .thi
tenders for $1,300,000,000 or therex .
about of 91-day Treasury bills‘to
be dated ‘Oct. 3 and’to’" tature
Jan. 2, which were offered ‘on
Sept. 27, were opened’ at'the Fed-
eral Reserve Banks, on Sept.. 30..,

Total applied for, $1,873,066,000.
_Total - accepted, = $1,301;964,000
(includes” $23,776,000 enteréd on
a fixed price basis at’ 99,905 and
accepted in full). il

Average price, 99.905+"equily:
lent -rate of = discount ‘approxi-
mately 0.375% per annumut iwst

. Range ' of accepted' competitive
bids: v» : :
High,'99.908, equivalent ‘rate’ of
discount - approximately * (/864 %
per annum.. j0alaei el
Low, 99.905; equivalent:rate of
discount  “approximately: - !
per annum. <00 TS ;
(67% of the amount bid for at
the low ‘price was accepted.)
There was a maturity of a sim-
ilar issue of bills on Oct. 3 in the
amount' of : $1,307,745,000. e

With respect, to the preyious is-
sue of - $1,300,000,000 of ' 91-day’
Treasury bills dated Sept. 26, and
maturing Dec. 26, the’ Treasury.
onSept. 23 disclosed these results:

Total applied for, $1,830,960,000.

Total accepted, $1,303,440,000
(includes. $29,970,000--entered: on
a fixed price basis of 99,905 and
accepted in.full,) = o0 0

Average. price 99.905-}; equiv-
alent. rate’ of discount. approxi-
mately 0.375% per annum. i

Range of accepted. competitive
bids: - S e

‘High, 99.907; equivalent'rate of
discount . approximately  0.368%
Ber . annum, oo Lol feadg

Low, 99.905, equivalent:rate of
discount  approximately 10:376%
per annum, S

(68%: of the amount hid-for at.

" There was a maturity.of a sim-
ilar issue of bills-on ‘Sept. 26 in’

0 r the amount .of $1,305,929;000. .

Envoys Present Credentials.

President 'Truman, on Sept. 6,
received Argentina’s new Ambas-
sador to the United States Dr.
chi“who ’ praised
the ‘principles ', of "his - country’s
President Juan ‘Peron'as “essen-

o | tially democratic” and described

his chief as the “first :authentic
representative of the triie Argen-—
tine people.” Presenting his let-
ters of credence, Dr. Ivanissevich
stated,  according to Washington

*| advices to the New York “Times;”

that his government’s’ vhjectives
were . “profoundly” based. on
Christian and humane!cohsidera~
tions, and added: “Our collabora—
tion with the - American ;Union
and with the United Nafions:is
sincere and frank and will bé ful-
filled in proportion as the yatioils
branches of our democratic organ—
ization resolve the" affairs’ sub-
mitted to our democratic organi-
zation.”

On Sept.. 11, the 'same; advices
(New ..York . “Times™): “reported
from Washington, that Norman J.
Makin . presented to President
Truman' his ‘credentials as  first
Ambassador -of Australia. to, the
United = States, -Expressing, . the
hope of his Government that the
wartime - cooperation which  ex-
isted between his country and
America might be “preserved ,apd
strengthened,” Mr. Makin asserted
that the Australian people regard
friendship with the United States
“no less than our fraternal asso-
ciation in the British Common—
wealth and' our membershipin
the United Nations; as'the framéL
work within which, we shall.seek
to establish an-ordered world so-
ciety based on law and justite and =~
respect for the rights of all na-

tions,  great and “small alike.”
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Danl ﬁverage Grude Oii I'roduehon for Week
Ended Sept. 28, 1946, Increased 2,350 Bhls.

The American Petroleum Institute estimates that the daily aver- |
age crude. oil production for the week ended Sept. 28, 1946, was:|
4,771,500 barrels, an increase of 2,350 barrels per. day over the pre-
ceding week and-a-gain of 420,050 barrels per day over the'corre-
spending -week. of 1945, .The dailyaverage: figure, as. estimated: by
the United States Bureaw ofMines as:the retu;m'ememffoxh the-month.
of September, 1946, was 4,790,000 barrels‘ Paily output for the four
weeks. ended Sept 28, .1946, averaged 4781 450 barrels.-; The Insti-
tute’s statement-further adds: ,

- =~ Reports received. from " refimng compames. mdicate that. ’me A~
dustry-as-a~wholé. ran to stills on g Bureau of Mines-basis appmxi-
. mately 4,829,000 barrels _of. crude oll daily and . produeed : 14,675,000
_barrels of gasoline; 1,762,000 barrels of kerosine; 5,832,000 barrels of,
dxsmlate fuel, and. 8,172,000 bayrels. of yesidval .fyel oil during the
week erided Sept. 28, 1946; and had in storage at the end of that ‘week’
7 85.324:,000 barrels of finished and unﬁnished gasoline;’ 20, 8(18 000 bar‘
W rels -of tkeresiney59,827,000. bar):els of distlllﬁ'&e fuel, and ‘571557 0(10
barrala of msxdual fuel ol i : :

Bt mman ‘CRUDE -OIL. *manvcmmmam ™ BARW)

o ol i orvptabe ¥ Actual- Production’
B, 00 Moo bATIOW T €
 €alculated -, . ables . ’lEnd
‘Requirements - Begin; -
: semem/ber mw ]

Lz. ~ A

51.300~~ 2 mggo
3 f'é;esx

; +-,3 500 /-
) ’ 1250, /3%,100
} : + 1,300 4
8O0 O et TODL
828 o i _i---. 264,000 ©270,000 {276,000 ' ==k, 808- - 976,100 " 272,600
QKIBhQIA 1ar e emrim 386,000+ . 387,220 1 354,850 . + 1,300 361,150 391,300} -
£ Dlstrict .Im.-----_ g 19,400 i 49800 =L trrem
District. I, e 148,400 . e 148,600 D]
District I} o cenm " 464,850, i 465, —
, Distriet V. riecm £.220,000- Sonid 190,150, e
District N v \ 41,000 el 41,05Q Ty
Eabt Texas - ——imes | 326,000 - i 395,700
“ ©ther Dist. VI.. - 11/103,550 Liisi 103,650
District VII-B ___- ©32.850:0 B
f District, VIT-Counrrr - 27,200 BOCE 27,200
District: an__,_, 491,200 491,150
B 129,000 129,150 S
85,000 85,000 $ebimens
772,120,000 2,102,476 - 2,088,450 . 2,089,500 -1,780,900
J - €1,350 4. 250 : ~-87,050 70,850
Coastal Louisiana____. s 304,000 . Lo 304,000 292,000
-rotal. Loulsiana“__ 384,000 - 431,000, | -391 150 - -+ - 250 391,050 . 362,850
A:kansas igmmpimre 18,000, 2 79,969 13,250 i 73,600 76,350
MisSISSIPPY, ~nmmonio~ T 61,000 73000 - — 1,550 | 73,250 52,558
. Alabama i oo 2,200 - 1,000 — 50 1,050 200
New  Miexico-80, East] | 100,000 106,000 99,400 e 99,400 94,000
New Mexico—Other. N X 450 Gy Wb 450, 4
WYOMING. iy fomm i 108,000 108,750 — . 50+- 108,750 96,250
" MOD{ARG, ormnamnin 24,000, Sl 241807 v — . 100 : 24,450 | © 20,300
Colorado ioool .l - 31,000 41,2000 . 3,550..-38,200. 14,600
CalifOFRIA - ommnssm’ - 655,000 §843,000 . - 871,300 . — 3,400+ - 870,950 862,300
, Totel United Btates: 4,790,000 4,771,500 '+ 2,350 4,781,450 * 4,357,450
. **Penngylvania. Grade (mclude'd above)... = 88,250 4+ 100 64 950 62,750

" %These: are Bureau of Mines na!eulations of the requirements.of domestic. crude. oil
(after deductmn& of d 1 . gas -derivatives). based .upon certain
premises outlined in its detailed foxecast “for the month of September.: As requirements
may be supplied either from:stocks.oxr from new production, contemplated withdrawals
from crude oil inventories must be deducted from the Bureau’s estimated requirements
to determine. the amount. of -new crude to:be produced. . In some areas the weekly

1 15, 1946 The: bonds are ‘fegal: for

00 | Loan- Bank' System i : country

2001 3,704 on. July 31, 1946.
4 the banks amounted o -$381,901,«

Offer Home. Loan -
Bank Bonds:

An offering of $140, 000; 000 Fed-

- idated bonds, 1%% series A=1948:|
- non-callable, was made:.en Oct, 7
by the Federal Home Loan Bank
Administration through- Everett
Smith, Fiscal 'Agent of the Fed-{:
eral Home Loan Banks. A nation- |
wide: selling  group: .of . .geeurities
dealers will assist int the offering: |-
The bonds, to be dated. Oct. 15;
‘1946 and to maturé April ‘15, 1948
will;be priced.at 99% %. and ‘ac-,
 ¢rued. interest. Proceeds from the |
saleof the honds will be: ! used to |
 refund . outstanding ¢ consolidated
debientures”and to provide ‘funds

tional-eredit hy:the Federal Home
Loan- Banks to ‘member’’ insttt
‘tions and for other purposes..C
‘solidated.- debentures:. amquntin
Yo $102,000,000 will mature:on.Oct.

vmvestmentsbyfaavings banks, in-:
surance -campanies, ‘trustees -and:

omemfwucmnes under the Jaws.of 1

qranystates.

Siates and:areunder: thé, -SUPEL~ |icy
bvision éf the: Federal.Hame Loan:
Bank-Administration.: The  Hom

wide -and  includes- eleven: banks:

i} and’ ‘their' member:: institutions:
pumbered'

‘Member --institutions-

- Total- consolidated” resourees of

522 and ‘outstanding *:loans.: “fo.
$202,027,245 on July.31; last. Total
loans-made from’ the- beginning |;

g gf ‘operations in Qct, 1932, to July.

1946,

) amounted to $1 813-
854,033, !

N. Y. Comptrollers and- -
Auditors to Meet ...
‘The New York ' City BankA
Comptrollers and Auditors . Cons
ference ‘will hold its first regular
meeting for the year 1946-1947 on:f;
Tuesday evening, October.15,"at
Whyte’s. - Restaurant,- 145, Fulton

00 | Street, New York, at whieh time
Arthur T, Roth, EXecutive Viee~ | !

President. otthe -Franklin-Square
National Bank;- Franklin-Square,
Long Island, win address the con~
ference.

A

eral Home Loan Banks consol<|*

Lfor theymaking available of -Addis i

: ‘mg of: ‘livestock: for the) week: of Sept.- 21  totgled. 16,490- cars, anin-"

Revenue Freight Car Lnadmgs Buring Week
. Ended Sept. 21, 1946, Decreased 8,116 Gars

...Loading oi revenue freight for: the ‘week ‘ended’ Sept. 21,1946 =~
4t0taled 899,053 ears; . 1the Association:: of “American Raxlroads an-
nounced jon Scpt.. 26... This, was an increase of 61,760 cars or 7.4% ..
iabove:the corresponding week.in 1945; and. an increase of 1,170 cars :
10r'0.1% abave the same week in 1944."

.Loading of revenue freight:for' the week of Sept. 21 decreased‘ .
3116 ‘cars ‘or 0.9% below the preceding week,” which . in: turn. had
'shown'an :increase .of 112,686 cars,. or:14.2%, over. the week ended
Sept 7, 1946 (which- mcluded the Liabor Day: holiday),

Mlscellaneous freight loading forthe-week ended Sept’ 21 totaled
A388 ,917 cars; a decrease of 3,583 ears-below the preceding week, but. -

a.n increase. of 34,615 cars above.the-corresponding: week: in-1945.: " °

:Lioading ..of - merchandise -less - than earload . lot freight tqta.led“__ PR
122,280 cars, an-increase.of 913, cars-abeve the preceding’ week. '
.an‘increase of 14,421:cars above:the corresponding week in'1945..
0al-loading amounted to: 189,123 cars; & decrease of :4,087. ears' %
16 'Zﬁﬁ cats ahove the

3 RS

{helow .the, preceding . week but. an. xweas&ni
icorresponding week. in194. A :
Grain and grain products ‘loadmg totaled 48 174 cars, as decrease'
jof2,308"¢ars below the preceding;weeksand' a-deerease of. 7,450 cars -
| belgwythe; corresponding . week: in2945.0-In” the Westerny’ Districta’
~alonaef-’gram ‘and grain.products loading - for: the week" of.Sept." 2L .
itotaled 35,498 cars, a.decrease of 2,351 cars below the:preceding week.
‘and -3 decrease: 04,690 cars below:the corresponding week ‘i 1945."

* ‘Fivestoek’ loading ‘ameunted to.19,129° ¢ars,'an: inerease.0f.5; 452
bove'the . preceding :week; but. a: decrease, of 3,590 earg -helow: -

corresponding weel in 1945.: - In the Western Districtsalone doad-" " 0

wogmayimen'l

icrease. of:4,853 cars above the: pxecedmg'week‘,(blxt a decrease of 1 339 E X
‘cars below:the corresponding week in1945, 7 {0 v
‘:Forest products loading totaled 49,478 cars, @ decrea$e4>!«3 216’
,rcars -below the: preceding:week;: but an» increasem 8 646 ears ‘ahove: =+
‘the corresponding (week 'in 1943, ©. ¢ -

.:Ore- loading amounted :{o: 67,530 cars, a: decrease of- t635 cara
below the preceding ‘week:- and a'decrease’ of 4,824 “cars” below. th.e
correspondmg week® in 1945;

.'Coke’ loading amounted:to 14, 422 cars, an incraase of 443 cars
‘above-the :preceding  week, and an 1ncrease of . 2 195 ears above the:
correspondmg 'week in 1943;

. All districts reparted increases compared with the correspondmg
week in:;1945, except:the Centralwestern and Soythwestern and. all:
Teported - increases  compared -with 1944 except the Allegheny, Cenm
tralwestern and: Southwestern. - :

P d

: i . 1946 1943 1944000
'4 weeks of - January. 2,883,620. /3,003,655 3,158,700.. .
4 weeks of Fehruary. e o o -2,866,710. . . 3,052,487.-.. 3,154,116
5 weeks of March__. - ; = 3,982,229 ~ . 4,022,088 3,916,037
4 weeks of April & 2,604,552 3,371,335 3,275.846
4 ‘weeks of May._. % 2,616,067 3,456,465 3441 616
‘5 weeks of ‘June % i 4,062,911 . 4,366,516 4,338,886«
4 weeks of July - .~3,406,874 03,379,284 3,459,830
5 ‘weeks ‘of ' Ausush,,_-_--..-,-w-_.,-,- y ,478,446 4,100,512~ .+:-4,473,892
Week of Sept. . 4 794,483 729,854 825,166
‘Week "of ‘Sept.’ 14 907,169 """~ ~'856,101" 891,486 "
Week of Sept. 21 899,053 837,293 s 89.'1#33‘
g Total 29,502,114~ 3LIBLE9Q © | 31.833,438

The fouowing table is a summary of the fréeight carloadings for
the separate railroads and systems:for the weeks-ended: Sept. 14 and .
Sept: 21, During ‘the first peried: 86 roads:showed: increases.when ;
compared with the corresponding: week .of 1945, while during the-
iggopd perxod 8 mads reported gains over the week ended Sept. 22

TN

(NUMBER

_Railroads

REVENUE FREJGHT ‘LOADED "AND RECEIVED ’FRO‘M CONNECTIONS

————-r——Week Ended Sept. 14—

A 2o L4 r

OF ‘CARS) WEEKS ENDED SEPT. 14" AND SEPT QI '

Week Ended sept 21

Total Loads Total Loads -

estimates' do, however; include small but.indeterminate amounts of condensate which g ) ¥
Fmied widh crude il 1 the fild. < i il permi U fzz;‘:;za{;‘;z‘_ o SR
; {OKklangma, Kansas, Nebrasks. figures are for week ended.7:00- a.m., Sept. 24, 1946, astern District— 1946 1945 . 1944 1946 -1945 1946 1945 1944 1946 . 11945 i
1This is. the net .basic allowable as of Sept. t calculated on g 30-day basis and | ABRn @ Arbor: - 339 262, 302 1,459 0 1,275. 328 302 277 1,446 1,379 i
ncludes shutdowns- and -exemptions for ‘the entire month. With the  exception of Bangor &. Aroostook.. ; 144t 161551388 358 " la9g 1,247 1,488 . 1,704 33k -390 §
several fields which were exempted entirely and of certain other fields-for which Boston & Maine. 7,323 0 6,688 6,712 11,714 12,339 7,366 6,983 6,799 12,746 | 12,472 : H
shutdowns were ordered for from 6 to 9 days, the entire State was ordered shut down | Cbicago; Indianapolis & LO“BVNE—-:-— 1,442 1,043 1,331, 2,060 1,910 1,494 1,056 1,322 1 1,035 1
for 6 days, no definite dates during the month being specified; operators only being Central Indiana 25 35 28 4 41 24 .30 15 39 : i
vequired to shut'down as best suits. their -operating schedules or labor needed to Central Vermont 957 1184 . 1,027 2,165 . 2373 1,137 - 1,106 . 1135 . 2286 . 2251,
operate leases, a toial equivalent to 6 days shutdown time during the.calendar month. Delaware & HUGSOD - comm o mm o 5429 4,881 ' 4,787 10,965 10,568 5243 4,735 4,834 11,183 10,947 , i
Delaware, Lackawanna & Weste 7,818 7,471 - 1,113 8,402 - 8,618 7,747 1,518 - 8,509 8,110, 8,899, f
§Recommendation of Conservation Committee of California Oil Producers, Detroit & Mackinac 382 983 230 267 143 401 303 308 247 162 i
Detroit, Toledo & Ironton__ 2,640 1,622 2,093 1,225 1,096 #2,640 1,335 °.:.1,835: 1,225 3,137 L
CRUDE RUNS TO STILLS; -PRODUCTION' OF GASOLINE; STOCKS OF FINISHED Detrolt & Toledo Shore Line. 394 .. 413 339 2,688 2,364 . 391 390 . 302 3,014 2,284 i
AND UNFINISHED GASOLINE, KEROSINE, GAS OIL AND DISTILLATE FUEL Erie - 13,641 11,555 13,433 15,064 14,999 12,994 11,458 13,808 15,472" - 14,937 E
ND RESIDUAL FUEL OIL, WEEK ENDED SEPT. 28, 1946 Grand Trunk Western . ... .. 4,575 3,184 - 4,008 7,4:; ;.ge'zi 4,&131g 3,i20 3,762 - 1,183 B,254 i
Lehigh & Hudson River- - 154 139, 139 2,748 ,388 75. 176 1220 .2.,51% 2,643 3
i (Figures in thousands of barrels of 42 gallons each) Lehigh & New England. "o o512 2266 1,845 1854 1498 2438~ 22307 2,080 1807 1639 !
i Figures in this section. include reported totals plus an Lehigh Valley oot onmoane 9,242 = .8,5609". 8,629 7,435 7,840 9,051 7,995 8,571 7,841 8,365 - !
: b i L g i s e oA 5071 | /aB08(Ta0 Tk QLT BT AL LR O A0SR ]
e | MONONGANEIS, g - s ) ,82 : A ) i 296 290 - |
. §Gasoline tFinish’d $Stks. of $Stks. | Montour 2,773 .. 2,691 . . 2,740 27 23 3,112 2,745 2,674 34 22 1
% Daﬂy Crude Runs, Product'n - and - iStocks GasOil of - | New York Central  Lines . . co..i-w 51,454 - 48,684 52,603 - 50,679 46,138 54,362 - 47,006 '~ 51,937 . 52,612 47,293 - |
Refin'g to Stills at Ref. . Unfin. of & Dist, Resid. | N, Y., H. & Hartford...... 10,781 9,648 8,454 14,603 . 14,202 10,952 9,179 9,325 14,680 -14,116 |
. ; Capac. Daily % Op- :Inc, Nat. Gasoline Kero- Fuel Fuel | New York Ontario & Western.. 85 915 . 1,310 2,591 2,522 99 1,059 1,147 2,625 2,377 5 i
+-Distriet— Report'g -Av, erated . Blended ' Stocks  sine 0il Oil | New York, Chicago & B8t. Louis.._. 6,808 6,205 6,845 - 12,262 12,756 6,686 6,175 7,060 13,334 13,329 !
Fast. Coast prvmmmane 99.5 1789 . 940+ '1,86C + 21,316 9,068 - 22,347 11,939 N. ¥, Susquehanna & Western .. --- 502 365 419 1,756 ,809 392 380 492 1,890 1,785 H
Appalachian— ! ! ; Pittsburgh & Lake Erie . .ccoooica 6,295 7,074 8,045 9,790 1,663 6,454 6,778" 7,767 110,483 8,574 }
District No. 1o Zi.; 99 390.% 'ﬂg 2,27;1 488 - . 800 319 gf&ebMar%:gl;ﬂ e fggf ‘*’353 fgi? 6,422 5,833 ‘f'f?; 5%%3 &gg?’ 7,033 5,824 - |
 District No. 2= . 80 . it 87 143 240 Shurg AWMU e e e , ) » 38 i
Ind.. I, Ky 87.4 7769 - 88.4 2,694 15,393 2,987 8,681 5,286 | Pittsburg, Shawmut & Northern. 333 187 331 190 191 334 159 301 189 251 ‘
Okla.,- Kans., Mo. 'm”.g ggeli gg) g 1,;253). gggg 1,§:.)9 3,461 - 1,398 gxtzlsbuégh & West Virginia 1.ggg 1,236 lggg ggggl ﬁig Zég l.ggg i 12(1);7 gg}é f.ogz; i
Inland TeXas —-pem-w - 59 y 3 0 608 736 | Rutlan » ¥y y 1262
Texas Gulf Coast___. ' 89.2 1,199 ~97.8 »3,361 12,463 3,083 8,753 . - 7,518 | Wabash .- , 6,229 5,642 6,318 " 10,988 9,704 6,656 5,631 6,067 - 11,838 9,914 ' |
Louisiana Gulf Coast 97.4 350 109.0 1,022 4,209 1,731 2,990 1,793 | Wheeling & Lake Eri€e. ——ooocoewo- 6,063 5,187 5,968 3,900 3,638 5,773 4,530 6,632 ,28 4,073 i
0. La. & Arkansas_. - 55.9. 58, 46,0 146 ,466 413 475 23 : ey 2
gockyvl\%umain__ . 3 2 Total 169,480 . 153,998 162,272 195,705 187,404 172,059 150,139 164,992 203,986 . 191,902
District No. 3 19.0 120 9823 37 92 15 48 39 S - - : g
District No. 4 70.9 127 770 387 1,366 | 209 591 . 784 Allegheny District— ; : 7 et
California /. 85.5 1169 1.4 2,294 15,008 798 11,130 © 27,373 | Akron, Canton & Youngstown_—__- A 722 809 761 1,336 1,026 6817, . 500 140 1,455 1,014}
? Baltimore & Ohto.......ic. 42,422 © 45,766 . 45,225 24,053 - 23,266 41,971 43,000 - 47,069 . 25177 . 24,030
L TQWIDSBOIM e 569 14675 65324 20808 50827 57657| Cambria & Tndisna. 5993 e e L Rou . 1003 T4 o 14T g
asis Sep ) g ) . ) 3 40, f f ambria ndiana ,452 71,492 1,87 ’ , 3 14 6
otal U. S. B. of M. : 2 Central R. R. of- NeW JerSey....eu-= ,3 ,200 17,519 - 16,716 6,681 6,753 6,872 3
Tt . S i Ggsc  s5.8 4857 861 714724 85854 20,245 . 57,906 56,914 | Cornwall i Shonpiit Biios - Bl o DIl e 16: 60816751 " BE12 L. 17004, 16453
U. 8. B. of M. basis % 2 Y . b . Cumberland & Pennsylvania . e .- 5 185 197 209 16 18 209 204 193 11 9
Sept. 29, 1945 3761 ... 11,616 176,210 13,828 45,351 = 47,460 gxgom;:r1 V:lley _____________________ 65°° ' 86 137 151 385((; 2132 2443 125500 15
! ; ong Islan 2,024 = 2,407 ° 1,841 4,31 81 ; 10 1945 4,482 - 4111 -
sIncludes unfinished gasoline stocks -of 8,372, 000 barrels. fIncludes unfinished s e K804 1
gasoline stocks of 9,021,000 barrels. Stocks at refineries, at bulk terminals, in transit i Kool seil i  ..-2,188.7.2,118 1037 1,806 2,027 . 2113 . 1,807 73 1036 . 2,075
§ 5 ystem. ..o 90,614 84,886 89,565 60,792 57,697 88,521 82,335 89,057 , 62,268 .59, 197
and in pipe lnes. §In addition, there ware 1,762,000 barrels of kerosine, 5,832,000 Reading Co. 16507 14,055 15957 23,669 . 25,427 16207 13524 ' 15830
§ barrels of ges oil and distillate fuel oil and 8,172,000 barrels of residual fuel oil pro-| y. i g t o ’ g d ks g 24,472 /24,948 °
1 e during the week ended Sept. 28, 1946, which compares with 1,929,000 barrels, B - < ;49,005 15,880° 1BT03. . G000 4006 480 J05 A58 LI 5,487
‘ 5,450,000 barrels and 8,168,000 barrels, respectively, in the preceding week and 1,168,000 FeStern, JaryiRNG £ 062 4,101 3,139 . 10,63 5 ; 3818 4.234° 11213 11191 ]
bnrrels. 4,048,000 barrels and 17,254,000 barrels, respe_ctwely, in the week ended Sept. Total 192,660 - 183,863 190,874 153,522 ‘148,814 {89,712 178,093 '195'153 155,192 150"5“

29, 1945. ﬂRewaed in Texas Gulf arca.
| |
pigitized for FRASER
L. /raser.stlouisfed.org/ . __
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’ r Week Ended Sept. 14 MR Week Ended Sept. 21 T g % R . - ) — T e I g el A e
Ay bt G M G, i  Total Loads iy ept, 21— ron the hasis of 15%e, Chilean ton, effective Sept. 26. At the
" _Railroads ., v+ ,;?"ﬁa}, ?ﬁ"e‘é“é‘ p 3 F.?m}l Revenub: Fecetged trofh gorts. d‘{)egotlatlons to obtain; this | same t{ime' the base price oi’tirtf\.%
i o3y ; i . =—Freight Loade eight Loaded—— — s n i ’ ? e S PSR
¢ ‘Pocakiontas Diririctm ©1946. 1945 - 1944° .. 1946 T e T Teee lens Or&'hi%i ol garly in September. | sold for. export from the United |
Ch ke & Ohi0-_: 35,275 " 30,6764~ 29,419 . 14,988 306" . 26,025, 15,325 13,500 were. N0 new deyelop- | Kingdom' has been' raised: from-’3
Norfolk & Western.:: . 26112,1/23,023,%.20,868 ;7,100 | '.6,389. /225,462, 207796 7,804 6,976 ments in the' domestic situation' in | £ 357 to £380 '10s:. ~ The British: "
1. virgintan 5212 4653 3253 | 1357 °1390° ‘4654 "9’ 3als. 1311 1878 60%311331‘-' %‘he OPA: has. not;:yet | Ministry of Supply fixed the price
§ o Total G663 5o 53540 23445 21,085 64410, 53470 53,636 | 2640 22358 | fop spoct the revision of premiums | paid Nigerian producers at £340
P e Ry i : : +398 | for' special shapes: syl a ton of tin in ore, fas. port'of "’
1 - Southern District— 4 P T : - Consumption of refined copper | shipment, for the first half ‘of’’
3!  Alabama, Tennessee & Northern_ - __. 350 4350281 1278 U 34E 398, 38811 : inthe United States, based onsta- | 1946, and 0s:
L f ; / 68 229 393 Lo s . ) at £357 10s. for :the..
f e Bttt & oA TR I B R e e o1t = 813 2205 2108 | tistics compiled for the fabricat-|second half of the year. The set- .
; ! ;. ,. 1 ; 3 fod i 784 5 el : A ., PELT 1o
Atlantic Coast Line.: ' 13,539, 11,319 11,031 8,349 9,255 12,609 - 9,48;. 11,243 8,36; 9,25; ing gilvt1510r} of the copper indus- | tlement basis for East African .,
'g;nt§alt0f chglgia:_ . ; 4;%19'* 3,816 3,%3; «i,gg«i 409575 13813, 3954, 3486 4440, . 4243 | (LY» 10 tONS: i ol concentrate’ will be adjusted to”-
arleston & Western Carolina... 83 1307 5! 691, 1,354 '458 348 413 1,533 1,319 |- 3 3 : ¢ i i i ‘scheds *3
Clinchfteld™: .- ~ 20006 - 1,609 1,750 3307 ;2382 172113677 1,669 Soey . gopa | January .. 190,213 153,904 "c(l)nforr’}l with the Nigerian.sched~ %
i €olumbus & Greenville 1394 307 ggg 1 283" U250 il 411 379,17 323" 1 308" 33| February 73,316 165.37 |'ulpe. The base price for Malayan
Durham & Southern: 155 169 136 713 749- 145,145 . 167 v 126 782. 590, | March 3,225 171,558 | concentrates  beginning July 1, ..:
Florida East Coast_— 944 834 763 1,27007 01,2257 1 8787+ 859, 728’ 1,472+ 1,309 | APril. - ;86,619 147,209 |-1046, has been established  at. .
Gaelinesville Midland:.. 91 77 40 114 117 95~ 68 94 126 | May '93,007. 131,670 £37b %
Georgia 1,353 1,348y 1,202 :.2,153. 2,038 . ‘1216 1218 2,202 2,074 | June 117,492 per toh, Penang and Singa-
Georgla & Florida 42, 330 ,412' <624 550 ... .370 394 679: 589 i‘:}g‘us—t— 79,789 | pore smelters. Gk e Bake wodgED
Gulf, Mobile & Ohio__._. 5,114 4,527 4,534 3,775 5,105 - 104,783 | - T 7 i y for: "
Tllinols Central System: 26,266 - 24,044 . 30,519 15719 - 15377 | September 86,363 ho'lrzlee ;ekatrit,‘Sh price, for-the;;:
Louisville & Nashvilla__ 28,383 - 25,862 25,587 o723« 9lge7 | October L. 108,048 | - arket is.equivalent; tg;. .
Macon, Dublin & Savannal. 1264’ 193 1807 ' 851. ' n54 I‘Iz)%‘éemgﬂ 100,400° ‘68§5C» per pound:. vt
Mississippl Central o .__ ... 375, 31% 319 355- 491 | Décember. .95,887 | . .Nominal 1 ; JHESINI el
Nashville, Chattencoga & St. L. 3560 | 3,383 3,149 4019 4,030 - { pmiaac Lonaliter 4in ,gglrot:;lt_mns ftqv‘ Str"’"mgﬁ,,
Norfolk Southern. ... 11337071136 | 1,180 1682, - 1.610°| 1 LilTH 1,462,440 . shipment; in'cents:"
Piedmont Northern_ 3561 402; 410! L1702 L 1376 |5 . ; : ooe | perpound, follow: ool RDE T
Se; &ﬁAf‘ri(ij,&Pnfnmnn : u:gs{ 8323 g»ggz 7,145 6,602 " vir bIheader a0 e e Ot A Now, '\ Dee, oy
aboard Air Line__o_ i o siencoioo— ly ) ,08: ,115¢ /8,351 7198 |} N agatiati s . v AN Posdd
Southern System_.______.- 27836 24584 24899 . ' o¥osr ‘aazer 219t0 | Negotiations by RFC to pur- B
T Central ’ 616, %631 683/ 8220 T 1655 671 596 79, 869 | chase foreign lead for' Oct.-Dec. 52.000° 52.000 . 52.000°
"winston-salem Southbound._.-—vouce 132 164 137 1,116 1,007 ¢ 7 162 120! 1217 1,201 829- | have been: concluded; and it was 52.000 ° 52.800~-;;22,000
: i s : : ' .52.000  52.000 52000
Total 131498 116945 122,212 102,506 10,4587 126,961 112,852 123,340 105,249 100,781 revealed. that some. 24,000 tons iy
i B el 81 | were. obtained on - the basis of |~ " . [P AR AR
- Northwestern District— : s : R, " | 10%4¢, United States ports: .. Chinese, or 99% tin, was un-
Chicago & North Western_ .. . oo o zg,zsg 23.52(5): 21.237: 1;3:3 13,2;476 90/227° 20,085 | 20,886 15,906 1498 |  Domestic consumers of lead. ex- |changed at 51.125c. g
Chicago Great Western__... FY14,23 1800 2,460 3, '470' 2187 2676 2,542 3,513 . 3,484 [ in. " of | :
- Chicago, Milw, St. P. & Pac.. 23743 24081 23355 11,026 10305 ‘23887 = 93.87L- 32476 11657 - 10,479 Eg%to(}‘; Obtagi & dp‘.gtal_ of. close o Quicksilver e e
Chicago, Bt. Paul; Minn. & Omaha._. Y918 . 3884 3,595 | 4,806 4,324 4420 3,801 3,755 4,568 - 43867 7 ons of lead during October. | *.. = et e i e 4
Duluth, Missabe & Iron Range.-- 23,102 26,061 26604 640 61 24910 272 25947 460~ 451 [In IVIeW of the fact. that permis- | _lThe price Slguatw" in :quickw -
Duluth, South Shore & Atiantic 167 1 T592 M2 487647 01355 1,242 633 a34 |'sible” use for the. third - quarter |:silver was unchanged  lastieeko*”
“Eigin, Joilet & Eastern. .- 9,005 7 7,408, 9,484 9081 < 7,560 . “8,750' " /7876" ' 8,806, 8910' T8 ; X ~‘ et v thab feales
. Ft. Dodge, Des Moines & South_ O i 0e it s aouh s [ V08 86t by CEA At g, Ligure that .1Some operators believe: that Ml ,
25007 25096 28.038: 6,876 5856« . 25677 . 23811 26928 7034 604 |€XCeeded the available supply, | ian metal has been sold "here’ati;:
Dreci Hoy & Resbone 606 C e o1t ne 910 "152‘1) 800 Bad i 062 (1,065 )L BTS ‘the industry now looks for a re- | concessions, but in‘ most. instanees-.
ake Superior & Is| ,25 2,13 8 ,208: s , o8 dueti i - \ i 3 . o '$9Y
Minneapolis & St. Louis.... 3l56 oea2. 2351 2,646 2620 2169 2407 - 2,242 . 2,854 - 2,356 duction in: allowable consumption »quo/tﬁtml?s continued at $96-tc; $9
Minn., 8t. Paul & 5. M. ser B0t 8208 s 332 ET B30 Tadd 199 3455, | for the»fougth—qugrter DgriOd- The | pey’ flask. Domestic producers are
‘Northern Pacific.. ... 3,715. 13,572 12,501 | 4,940 '163. . 14611 12,826 13,278 * 4,863 5058 | error in judgment by C ed | di ) -
Spokane International G iA13 r 185¢ 184" 5190 U612 178" 232, 14 555. . 574 e DY LR 25 cansed _dxscouraged or th_e' Meatdy tow
Spokane, Portland' & Seatile_._____.2 - 2,919 = 2804 2,280 2838 2,896 = 2,817 - 2582 2,624 2,091 - 2774 |MaANY consumers. io- reduce their | of = foreign quicksilver - to,. . ih
G - i v Tnited: St: S ot de?
© Total 142,802 142,880° 145,636 66,564 62,055 « 142,589 140,363 141,485 69,423 63'393_"L_nvefxtories of lead to a dangerous | United: States, even thoughi{a/subi
o 2 g level. - ' .| stantial. proportion of the; mefal;
. Central Western Di;trlct—-—_ ) e e Sales of lead for the: week to- | may again be shipped ini’o?ffq !
‘Atch, Top. & Santa Fe System .- 3 24, 78 ] 780" 25491 257287 25,794 13,114 12,056 | taled gl ; serdb e
Alton 3077 3191 3518 3253 3194 . 3240 ‘3302 3,644 3,602 3,182 taled' 3,226 tons. . .| eign markets. - .7 - o
'B;:Jgham&ﬂnrﬁﬂd:&Q 5 fé; 20.!2;% - ;1?[9,' i 55# . ozg o 354 1372" 419 46 '150| That receipts: of ‘lead-bearing Silver
Chicago; Burlington & QUINCYe comim. y A A 56 o ,528. 21,765 20,824 . 12,560: 11,732 - 3 i
:Chicagd & Illinois Midland——_ Sl s 2418 a0 et o Bde oar v %93y Mg |serap by smelters, refiners, ‘and t..Dfmand fO'FhSllVEI‘ for. in
‘Chicago, Rock Island & Pacific. _ 3206 13123 13,176, 12,8627 11,862 - 13,043 712,988 + 13288 13,062 12,432 | other.c ; ial | trial purposes has not heety
Chicago & Eastern Illinofs_ 3125 2822 2655 3,530. 3,021 3,161 " 2,895 12,906 3806 3,074 | .. :SONSUMERS of Sufh matgr_xal_ 4 pt » M b 1 20,30
| “Colorado & Southern_...._. : 88715 932 908 1872 2,153 . 794 919 @78, 1870 2045 |in the month when: price: controls ive -at eurrent prices; but: other
‘Denver & Rio Grande Western. 174504984 ) 5,292 15,241 5,576/ 4255 ..:/4,608 5804 ° 5593 6,156 | 3 ; i ' he
“Denver & Salt Lake__._ '913./ 0 1660 .| /982 e ) 979 - 831 980 67 75 | Were not in force were large was outlets.: continue::o° gL, I,
garwl\/orch&‘minverc %(1)523«61 1332 igga} i,g'zg x,ggg : é,oss 845 . . 949- 1885 1437 generally known' in market. cir- |large supplies that have become »%
"Tllinois Termina 3 A L, 937 ;,98 1,758: 117841 12,0467 2,094 2,096.: - 2,063 : ; i i 3 A i
(Missoni=Tllinols o ot 4se /1908, 1472, 519:. 7690 . 1368 (1503 (L4 = 'se8’ ''632 cles. Figures: released last week | available in recent months: Tn~
Nevada Northern 13652 1498 1,647 . 129 1057 1598 1,497 - I,554 187: 99| by -the Bi . of M owed | terest ce i actions
“North Western Pacific_ 921 973 1237 650 827 917 ‘1107 1,194 620 doa | DY the Bureau'of Mme_s Showed o ; Dterade i the act;?guﬁgat_
~Peoria & Pekin U?éonm.) : o? Gt B8 0y S 4 4 i 0 9% that the receipts ® during - July |is torbe taken by Great Britaim in
‘Southern Pacific (Pacific). 5,01 837 33,549 10,936 11,946 33,653 - 34,302 35,092 10,829 11,987 Y : o e Rt
‘Toledo, Peoria & Western .. : T 138,00 O L2807 L 236 o 'l3sg|showed a gain of 40% over. the ‘regard - .fo. . substituting L eapros, -
“Union Pacific System_ oot 19,192 . ‘19,389, .-19,798': 15,830: 15702 18,698 18,387 ' 20,044 16,462 17,971 | record. for the  previous. month, nickel in ecoinage now containing -
Otah.. - 946 642 ' 515 9 930" . 685/ 526 5 3 ; o & i el i At e
*Westéra Pacific e i 3961 4611 2226 2497 2435 3el0 4358 | the quantity moved totaling 56~ | & VE It-was thought likely that -
T 140,175 138,112 140,412 86,497 - BT,586 138,922 139,951 143,171 90,585 93,025 228.'.'tons, " almost. - 10,000: ' tons Sheic Hritisiwilli earmmark, Silvee
S RIS : ~ 3 greater than the high established | obtained from this eperation 'for
i ri““:“"‘;‘“;}g‘“‘:“_“" ik ik sk i, foty e e o in October of 1945 ‘ '| shipment. to- the - United: States on « -
urlington-Rock Island-_ - ... sE SR S 2 i ; i PR £ E LT 4
1 Gulf Coast Lines o 3768 3663° 150 28T: (230603594 I3 5200 27T 2193 Zine: r‘."?"f?'l‘? Lend-Lease;- Withdrawal
International-Great Northern.._ 2,178, 2,345 2,479~ /3,056 . 3,07 27182 2,322 ¢ 2,519 © 2,893 3,157 . s Tl b of - silver fromi inagd®'is” Aot
‘1K, O. & G.-M. V.-0, C.-A.-A._ 1,254 1,315 1,129 1,794 ' ‘1,615 1,344 - 1,490 1,116 1,702 . 1,659 Settlement of a strike at the: m‘_c01nage*“.',,1_s,‘,,lfgqjgw
Kansas City Southern. 3,459~ .+ 3,102 5,695 . 2,639 (2,911 3,373 . 2,754 5,512 2,637 . 2,888 e RIS s .| viewed as ‘a favorable ‘develop- :
y Tri-Stat t
3 i 2485 2,666 4355 . 2273 - 2,363 ' 2,394 ~ 2,589 3,962 2392 2,283 ri-State properties of St. Louis' | " Giver circles. ' Simildr
' Titchiield & Madison ta27 368 260 1,090 ;1,219 421 406 204 © 1273 1264 | Smelting. & Refining Co. was. ans | . . . s D OLAL,
Missouri & ATKANSAS: oo o wpioinss—a 3500124 177 0 282 0 213 171 0 424 % ‘getion, it is recalled, 'was taken "
"Missouri-Kansas-Texas Lines...._... 5,538 " 5,307° " /5,908 , 4,068 : 3,695 5,65. 5707 6,224 4307 3,893 [ nounced Sept. 2 fter the first e,
“Missouri Pacific 17405 11389 18913 13935 15765 16847 17512 18,302 114,963 15,895 after the first World War. , ..,
.Quanah Acme & Pacific 154 153 87 203 1 126 158 12 2697 178 T P » York icial ta-
St, Louis-San Francisco.. 9842 9612 10,434 7551 8103 9,839 10262 10,679 8102 . 8311 G T S anliy the I\‘Ie_w‘York (.)fﬁm‘f",l quota-
- St. Louls-Southwestern 2780+ 2,541 13,635 g,gvsv ggg g,gn 2,6'173, 3801 4905 4268 | ~The price of Straits quality tin'|tion for silver ‘continued at; 90%¢
“Texas & New Orleans_..... 9703 . 8832 11,433 5533 5, '846 8,313 11,108 5985 = 5615 ; : : ; ; o T
+"Texas & Pacific 56 4138 5680 5791 6312 4444 4,063 5958 6375 o571 | for delivery to consumers in the lan  ounce troy throughout' the,
.~Wichita Falls & Southern 75 73 84 57 69 80 80 99 53 60 | United’ Kingdom has. been raised | week, London reported.the mar-
‘Weatherford M W. & N. W. 35 5045 a2 1 43 36 38 36 15 30 | o , _ ; Al
; : : : from ' £300 to £380' 10s. per long | ket as unchanged at 55%dy AT
patiale T T e L T 3925 6L951 76,540 5594 58,145 62400, 62,425 176,006 59,039 59,0641) : : Z i etz 11
+Previous week's figure.  {Included in Atlantic' Coast Line- RR. 'iIncludes Kansas, Oklahoma & Gulf Ry., Midland Valley DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) . -
“ Ry., and Okiahoma City-Ada-Atoka- Ry. i ] 7 3 ;Ele%r?;yﬁcEggpg?y_. Slézajt;-ml?; ey teadm i .étzglod,.
3 " ! om, Refy. . Refy, New Yor! ew Yor . Louis' « Louis
.. NOTE—Previous year's figures revised: : Sept. 26 14150 16,800 y . B.25. 810 . . 825
§ e ' ; : Sept; 27- 14150 1gg25. 52.000 8.25 8.10 8.25
) L R ;i ETE S - Sept,. 28 14.150 675 .00 8.25 8.10 8.25
¢ klv Lumber Production " F M i l !l B c : d Sept. 30-_ 14,150 16.775- . - 52,000 8.25 8.10 2,255 %
Weekly! roduction| Non-Ferrous Metals—Gov’t Buys Copper and |8 2o s fisw  mom o sl s
Again Exceeds Shipments |~ : o g s g, e o oot it Jsasor  16g2s: G000 8.25 8.10 825
Zihccording o Mo L L Lead for 4th -‘Qllal'lel‘-—' Tin Price Up inUK| sereee 14150 16817 52,000 8.25 8.10 835
*her Manufacturers. ‘ i SR Lt R g o SRy i X o : :
‘Tumber: shipments of 416 mills oy “E. & M. J. Metal and Mineral Markets,”" in- its issue of Oct. 3,| - Average prices for calendar week ended Sept. 28 are: Domestic
-porting: -to the. National Lumber | stated: “The governnient announces that it has purchased both for-| copper f.o.b. refinery, 14.150c;. export. copper, f.0.b. refinery 16.721c;
. Trade Barometer were’ 8.7%. be: eign copper and lead for fourth-quarter’delivery, The: price paid Straits: tin; 52.000c; New: York. lead, 8.250c; St. Louis lead; 8.100cy
"Jow production for the week end- | for copper was the figure that was named by producers when negoti- | St L°“1: ch»ff‘oc? a“g :1;’{'9?' fffffm ! e g
¢ B oQ. " A o Pt . i 5 The above quotations are. “E. +J. M. 's"” appraisal of the major Unite:
ng kSept. ‘8’ d1946' fI nthtzh: f,gﬁlles ations were opene_d- about a month. a’go‘, In reference to lead’ however, States markets, based on-sales reported. by producers and agencies; © They are. reduced
week’ Dew. 0L €rs o d S€ T purchases were made at the market: price obtaining at present outside | to the basis of cash; New York or St. Louis, as noteds. All prices are in. cents per paund.
were 6.9% be,low’ production. Un- £ thi t th ivalent® ‘ i Copper, lead’ and’ zine’ quotations. are. based on sales for both prompt and future
_filted- order. files of. the-reporting | © is country, or the equivalent®y= 5 o K deliveries;, tin quotations are for prompt. delivery only. : e
. mills; amounted. to 65% of stocks |of 10%c per pound. The Min- per,: Chilean subsidiary ‘of gn' In. the trade, domestic copper p;ices are }zxuuted" on & d‘elive}xl'eddbasls:t‘thnttli]s. .
: i ftw ‘mi M t h ept. 26 be-| delivered: at consumers! “plants. As- delivery: charges vary. with the. destination e
F-'m" {eportmg SO‘ OOd {n 111}% u§5 "1Stry of Squly advanced . the b u’t d‘?‘,"’n. S pt ‘figures shown above are net prices at refineries. on. the Atlantic' seaboard. 'Delﬁlered
; fillle(;l ord%rs ta'r ¢ eq}:—“{_ﬁ encuroe 1 price of tin in the British market | cause of a strike.  Demand fOr| prices in New England: average 0.225c. per pound above the. refinery basis.
ays” production & g ren i i i copper abroad was active, and on | Eiffective. March 14; the export quotation for copper reflects ‘prices obtaining in
rate, and gross stocks are equiva- to. the  basis of approximately | €OPP : : : high | the open market and is based on sales in the foreign market reduced to the 1.0.b.
* lent to 37 days’ production. 68%c per pound, and also raised |Some scattered’ business as Digh|ryefinery equivalent, Aulantic seaboard. on fae Batctetlons we deduct 0:075¢;,  for
- For the year-to-date, shipments | its purchasing basis for concen- |35 17Yc; f.a.s: New York equiva- hghtgiz)g;:uigfs., ‘t:r a:::;e :.taikexeﬂr)f.l:.h :efﬂl:x;ir:”t;uoft:;t.;?:.or T W e
of ;egortrl)rég‘ :glen‘gcai Grl?lusr di’;; trates.” :The publication further lent, was paid.  .As the we,ek end- | por standard’ ingots an ext;ﬂ, 0.05¢. ptiarhgounéi' é? cha;gcd;fforbﬁﬁs lM)’IS)c{.t rupb %nd
- ceede roauction: 0%, 0 S| 1 _ | for cakes 0.125c. up, depending on weight aund dimension; or ets an extra 0.75c.
- by 0 2-(713 ’ . CE went on to'say in part as follows: Efi it was_doubtful; whether for up, depending; on' dimensions and: quelity; Cathodes in standard sizes are sold at &
Compared to the average corr : eign metal could be purchased for | iscount of 0.125¢c pex pound: ‘
. joompared-10..uie a £€ corras, ) Copper 1 than 17¢ s Quotations for zinc are for’ordinary Prime Western brands. Contract prices for
- sponding week of 1935-1939, pro~ . ¢ . . " eS8 9 . ; - High-grade zinc delivered in the East and Middle West ‘in nearly all instances com-
duction® of reporting mills was The tight situation in foreign| - The -government. purchased | mand & premium of lc. per pound overthe ourr:ems Pmiarketw fo'z;‘ };’xrl;ne twhesf,em ibub
5.4% above; shipments were 499 | copper was further aggravated on|about 40,000 tons of foreign cop-~ x&f:n:;s.s than 1c. over the. “E. & M. J.” average for Prime Western for the previous

below; orders were 3.5% below., |receipt of news that Braden Cop-! per for fourth-quarter delivery . Quotations for lead reflect prices obtained for common lead only.
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Ilems Aboul Banks and Trusl Gompames

¥, + {Continued from page 1850)

graduate of. Prmceton Un1versny
.and Columbia Law School is a
practising ‘attorney and is a co-
partner, of Robertson, Buck &
.Robertson, real estate- managing

agents, He is a member of. the
board of directors of Eastern Of-
ﬁces Inc. An aviator in the: U. S.
Navy during the war, Mr, Robert-
son was released from active duty | P
m January, 1946.

oy 4

“'In’a drive to acquaint the pub-
Yic. with counterfeit money and
check -cashing frauds, the Bronx
County Trust Company .of New

¢ York in cooperation with the U. S.
Treasury Department set up a dis-
play in . their -main office ‘at

- “Third Avenue and 148th St. - The
exhibit - showing ‘bogus “versus
genuine U. S. bills was scheduled
for one.week showing at each of
the “Bronx County Trust :Com-~
pany’s nine offices. It remained at
the main office  location, untrl
Sept 10. :

EYLH
"ﬂ‘he statement ;of" condmon of
Brooklyn . Trust Company as. of
Sept.:30, showed total deposits of

$254,809, 392 and total resources of_

$272,665, 009 comparing  with
$263,835,049 ‘and $281,480,702, re-
sgpectively, on June 30 last. Cash
‘on-hand and due from banks was
$58,643,113  against  $58,517,415
three; months ago, while holdlngs
of United States' Government se-
curities were $165,473,393. against
$176,812,865.  Total - loans ' and
bills purchased showed .an. in=
eréase, “being $36,161,114 against
$32,630,826. The statement showed

i unchwded profits ~of .~ $1,879,897
against, $1,614,287 at the end of
last... June Capltal and ‘- surplus
were. inchanged at $8,200,000 and
$5 GQO 000, respectxvely

Lafayette National - Bank of
Brooklyn announced on Sept. 13
thé eléection of John A. Hartigan

-as-&'imember of its Board. of Di-

rectors: Mr. Hartigan is a Real
Estate Appraiser, with offices at
391, Fulton Street, Brooklyn, and
for r}nany years was a director and
‘Vice-President of ' the Flatbush
Mational Bank. He is a. member
of. many local  organizations.

0 ¥ r‘promotlon of Karl Hinke
from . Assistant Vice President to
“Vice President . of the  Marine

- *Trust ‘Company of Buffalo, N. Y.,
‘wasannounced on‘ Sept. 3 by
President' Charles H. Diefendorf,
.according to the Buffalo “Evening
News” of that date which added
that ‘Mr. Hinke joined the Ma-
rine; Trust: Company in 1930,  He
served:in the Loan & Credit De-
partment, He was appointed As-

- sistantTreasurer in 1936. Last fall
he was made Assistant'Vice-Pres-
identand a member of the bank’s
Business Development Depart-
ment. -

4!(_, v.'

Endrng .a career of over 50
years:in. Rochester banking cir-
cles, Edward J. Meyer, Vice-Pres-
ident of .the Union. Trust Com-
pany .of Rochester retired on Aug.
31,:The .Rochester “Times Union’*
from which this is learned also

. rgported” that Mr. Meyer: began
asa messenger for the Central
Bank of Rochester in- 1890.

(A SEETA N

d Chanmng H. Cox, Chalrman of
the Board of the Old Colony Trust
Company, of Boston retired on
. Oct. 1 under the company’s re-
* tirement plan, it was announced
© on Sept. 30, it is learned from the
Boston. “Herald.” Elected Vice-
President .of the First National
Bank in 1925 and President of the
Old - Colony Trust Company in
1934, Mr. Cox will continue to
. serve as a -director - of the trust
company; said the “Herald,” which
also reported:
“Other principal . officers. who
will retire. today include Vice-

P OR R
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Presidents S. Parkman Shaw and
Henry 'N..Andrews.

“New officers named include: A
Stanley North, Vice-President, and
Treasurer; E. Ru5sell Davis, Vice
President, and Secretary; Charles
Weston; V1ce—Presrdent in charge
of the public: relations: division;
and ‘Arthur L. Coburn, Jr., Vice-

President in charge of the mvest-
ment division.

“Newly elected Vice-Presidents
are: Basil ‘S. Collins, Charles F.
Collins, John G. Cushman Thomas
P, Salmon, Clement C.. Sawtell
and Paul I. Wren.'-

“Newly elected A551stant Vice-
Presidents are: John A. Blanchard,

Committee; . Chanler Blgelow,
Earnest B. Dunstan James J. Fag:
giano, Augusth Parker, Jr., and
J ames Parker

Malcolm MacFarlane Scott, As-
sistant Cashier of the Union Bank
& Trust Company, New .London,
Conn., died on Sept. 24 at the age
of 69. Mr. Scott, it was reported
in Associated Press ‘advices from
that city appearing in the Hart-
ford “Courant” was three times
Mayor of New London.

Expansion “of the resources of
the Hudson Trust Co. of Union
City, N. J., to $70,000,000 is in-
cluded in detalls of Hudson Trust’s
purchase of controlling interest in
the First National Bank of Union
City, said the Newark “News” of
Oct. 1, which stated that Clarence
'G. " Meeks, President -of Hudson
Trust, . announced : the - purchase
yesterday.in joint statement with
William H. 'Hofmayer, President
of First National. The . “News”
further said:-

“The business of the two banks
will be consolidated, giving Hud-
son Trust five offices. First Na-
tional, established in 1909, main-
tains two offices in Union City.
These will be . operated 'as
branches: of Hudson Trust, with
present personnel maintained. :

Frederick H. Williams, retired
Vice-President of' the Half Dime
Savings Bank of Orange, N.-J.,
and real estate man died on Sept

it was “stated: in - the‘ Newark
“News” of Oct. 1, joined the Half
Dime Bank-in:1894 as a member
of the board of managers; he was
-appointed Secretary in 1904, and
Vice-President in 1921, a position
which he held until his retirement
in December, 1941.

The - appointment of Henry E.
Rueth - ‘as an Assistant ~ Vice-
President of the Community Trust
Company of Bloomfield, N. J., was

tive « Vice-President on Sept. 27,
according to the Newark “News.”

On Sept. 13 a' merger of the
Morristown Trust .Company: and
the American Trust Co. of Morris-
town, N, J. became effective un-
der ‘the name of the Morristown
Trust Co. ' The merger, followed |
the ‘ratification of  the plans, by

the ‘stockholders of the two in-|"
stitutions the preceding day. Ac-|

cording to Morristown advices in
the Newark “News” ‘of Sept. 13
the merged institution will have
capital funds exceeding $2,000,000,
made up of capital and surplus ac-
counts at $880,000 each and un-
divided profits of more than $250,-

000. - Total "deposits will - exceed
$20,000,000 and assets will ap-
proximate $23,000,000.

- George Munsick, President of
Morristown Trust Co., will head
the merged band, and Clarence E.
Beddow, President of American
Trust, will be Vice-President. The
other ‘officers will be, it is learned
from*the Newark “News”:.

George F. Melick, Vice-Presi-
dent and Trust Officer; Raymond
B, Peer, Vice President and

Treasurzer; ..Stephen .S. Whitney,

Chairman' of “the - Pension Trust ;

announced by Frank Shay, Execu- |:

Secretary and Assistant Trust Of-
ficer; Warren McVay, Charles S.
Carrell, Frank: L, . Applegit .and
Edward M. Barnes, Assistan{
Secretaries and Assistant Treas-
urers; John G. Yawger, H. Lloyd
Wlhams, Donald  E. :Kyle and
Nancye B. Staub, Assistant Secre-
taries and A551stant Trust  Offi-
cers; Neilson A." Bertholf, Con-
troller, and:David B. Hill Assxst-
ant Treasurer.

The American Trust Co. began
business - on - Feb. 1911;  the
Morristown Trust Co. opened' for
busmess on Dec, 15, 1892; the de-
posits of the latter on June 28
this year exceeded @ $16,000,000,

while the deposits of the Amerlcan-

Trust were reported this year at
over $5,000,000.

The statéement of the Philadel-
phia National Bank of Philadel-

phia, Pa.;, for the period ended |,

Sept. 30, 1946 shows: deposits on
that date of $629 124,342, consist-
ing of $47,900,154 of U S Treas-
ury deposits and $581,224,188 rep-
resenting ‘all-other deposits. ‘ This
compares with deposits of $705,
692,003 — $87,633,595 of U. S.
Treasury deposits and $618,058,408
covering 'all  other deposits—re-
ported on' June 29, 1946. Total
resources amounted to $694,124,-
620,. compared with  $769,186,398;
cash and due from banks aggre-
gated $178,061,968, compared with
$186,161,160; U. S. Government se-
curities, ' $359,285,254, against
$440,099,408; state, county and
municipal securities ‘were $12,-
320,392, versus  $13,097,392; other
securities, - $37,287,527, -against
$34,147,926; loans and discounts
$101,492 456, compared with $91,-
069,670.. The capital stock of the
bank and the surplus at the end
of September-both remained: un-
changed at $14,000,000 and $28,-
000,000 - respectively.: Undivided
profits were $14,356,463, compared
}Vlth $13,611,690 at the end of
une.

An increase of $8,041,890 in de-
posits: other than U, S. Govern-

.ment deposits ~during  the third

quarter of 1946, is shown in the
statement of condition, as of Sept.
30, 1946, issued by Corn Exchange
National Bank and Trust Com-
pany of. Philadelphia. Loans and
bills discounted also showed a

30 at the age- of: 94. Mr. Williams; substantial gain. Total deposits as

of Sept. 30, 1946; were $268,747,-
261, compared to- $274,996,871 as.
of June 29; 1946, with U. S. Gov-
ernment deposits declining. $14,-
291,500. Total assets of $292,137,-
361 included $61,459,855 cash and
due from banks and $141,468,748
in U. S. Government securities,
Total capital funds of $18,538,040
on Sept. 30, 1946 included capital

,stock $5,687,500; surplus, $10,000,-

000, and undivided profits, $2,850,
540. Reserves totaled $1,877,208,

Succeeding  Edward  T.. James,
who retired. on Sept. 1, Mark J,
Igoe was elected Cashier of the
Corn Exchange National Bank &
Trust Company, of Philadelphia,
Pa. Mr. Igoe, who is also a Vice-
President of the bank, becomes
Vice-President and Cashler, ac~|:
icording to'the Phlladelphla
“Evenmg Bulletm” of Sept. 9.’

of Greenville, Pa. and the Green-
v1lle National Bank, was an-
nounced on Sept. 3 by the Office
of Comptroller of the Currency,
The merging banks, viz.; the First
National and Greenville National,
had capitals of $175,000 and $135,-
000 respectively., The name under
which the consolidations went into
effect is the First National Bank
of Greenville, with common capi-
tal stock of $350,000 divided into
14,000 shares with the par value
of $25 each, and a surplus of
$300,000.

-In the Philadelphia “Evening
Bulletin” of Sept. 4, it was stated
that A. R. Griffin has been elected
Vice President of -the City Na,

The consolidation effective Au-’ :
gust 31 of the First National Bank

tional Bank of Philadelphia.-A. D,
Ramsay has been named Assistant
Vice President and R. S, Abrams,
A551stant Cashier,

Special meetings of the stock-
holders of the Broad Street Trust
Company and the Mid-City Bank

.and Trust Company, both:of Phil-

adelphia, will be held on Nov. 6 to
act on the proposed merger of the
latter institution with the Broad
Street  Trust. Reference to: the
plans “appeared in . our 1ssue of
Aug. 22, page 1076.

Directors of First National Bank
of “Philadelphia, " Pa,;" voted to
transfer $500,000 from undivided

- profits to: surplus, bringing. sur-

plus to $6,500,000. Capital remains
at $3,111,000, it- was stated in the
Philadelphia “Inquirer”, of Sept. 7.

"-Depositors-of the - closed Penn-.
sylvania Liberty Bank & Trust
Co., of Wilkes-Barre, Pa., were
paid final liquidating dividend of
5.5%, amounting to $144,750.66 on
Sept. 4, it was reported. in the
Philadelphia . “Inquirer”. of Sept.
5, which also said:. ‘“Payment,
ninth  since - bank closed,  will
bring. total paid to 64.5% of de-
posit -liability of $1,709,915.69.

The Polithania State Bank ' of
Pittsburgh,  Pa.,, has 'become a
member of the Federal Reserve
System, it is announced by Presi-
dent Ray M. Gidney of the Fed-
eral Reserve Bank of Cleveland.
Member banks in' the  Fourth
Federal Reserve District now to-
tal 726, compared with 715 a year
ago, and hold approxlmately 85%
of the total bank deposits in the
district. The Reserve Bank's an-
nouncement also reports:

Polithania State Bank, founded
in 1909, is capitalized w1th $200,~
000, has a surplus of: $100,000 and
dep051ts totaling $3,450,000. Offi-
cers . of  the - bank: are: F.: M.
Schrack, President and Chairman;
Elias- Kauffeld and F. J. Kautz,
Vice-Presidents; Miss A. M. Sut-
kaitis, Cashier . 'and Secretary;
S, N, Petraitis, Assistant Cashier
and Assistant Secretary, and J. C.
Woshner, Assistant™ Cashier. - All
officers ‘except the last-named
also are directors of the bank.
Other. directors are: Frank Ged=
rem, George J. Huebner, A, S.
Mareulaitis, George M. Miller, and
K. J. Strawinskas. The bank is lo-
cated- at 1910 Carson St., about’
two miles: from the downtown
district  in  Pittsburgh’s = South
Side.

The merger of the Union Trust
Company and the Mellon National
Bank, both: of Pittsburgh, under
the name of the Mellon National
Bank & Trust Company was ap-
proved by the stockholders of
the two institutions on Sept 16,
and on Sept. 23 the enlarged in-
stitution began business under its
new title.-

The bank, the largest in Penn-
sylvania, w111 have a capital of
$60,100,000 and surplus of $90,-
000 000.

*'Plans for the merger were noted
in our issue of July 11, page 257

nd July 18 page 412,

At a meeting of the Board ‘of
Directors of the Mercantile Trust
Company, Baltimore, Md., on Sept.
25, Charles ' S.. Garland of Alex,
Brown & Sons was elected a di-
rector, it is learned from the Bal-
timore “Sun” of Sept. 26,

All stockholders of _the Lorain
Street Bank - will ultimately re-
ceive $224 30 a share for . their
holdings in the bank, the assets of
which were sold on’ Sept. 13 to
the Cleveland Trust Co. of Cleve-
land, Ohio, it is learned from the
Cleveland “Plain Dealer” of Sept.
14, whose Financial Editor, Guy
T. Rockwell m reporting thls,
part, added

“At an all day meeting of stock-
holders, investment bankers and
legal talent,. the vote on the sgle

of the assets was 4,509 for and 430
against,

“The investment banking ‘firm -
of Tield, Richards & Co., which
had bought and - paid for 4473
shares (91%) of the capital stock
of the bank at $222.50 a share, ar-
ranged ‘with' the Cleveland Trust
Co. to buy assets and assume lia~ .
bilities of the Lorain Street Bank
for $1,121,500, This figures $224.50
a. share and will be paid to all
stockholders as a liquidating divi=
dend.

“The original offer .{o stock=
holders at $222,50° a share’ was
made March: 20, 1946, and a com=- .
mittee conswtmg of John R. Old-
erman, bank President; William~

T. Melcher, a ‘Director, and Carl
W. Schaefer, counsel notified
stockholders of the offer Direc=-"-
tors:‘and - stockholders of = the
Cleveland Trust Co. ‘then ‘ap=
proved the purchase.

“Business of -yesterday’s meet- ‘
ing consisted of the vote of the
stockholders. of the West Side
bank to sell assets to Cleveland
Trust and with that done the bank
was then voted: into voluntary
liquidation. President Olderman
presided at the meeting,

“To finally wind up the deal,
approval of the State Superxn-
tendent of Banks is required.”

A’ change, effective Sept. 3, in
the name of the Morris Plan Bank
of Washington, D. C.; to the Cit-
izens ‘Bank 'of Washington, was
reported on Sept. 9-by the Comp-
troller of the Currency.

Advancement of two officers of
the Union Bank of Commerce of
Cleveland, Ohio, was announced
on Sept. 6 by John K. Thompson,
President. ‘'They are Edward F,
Meyers, promoted from Assistant
Vice-President to Vice President,
and Carl L. Beier, promoted fro
Assistant Cashier to Assistant
Vice-President. Mr. Meyers was
associated with the -old . Union
Trust Co, from 1922 to 1932, When
the Union Bank of Commerce was
formed he joined the bank as As-
sistant Cashier, being advanced to.
Assistant Vlce-Presxdent in 1941.
He is a graduate of John Marshall

School of Law. Mr, ‘Beier has

been in banking since 1919, whemn
he joined the staff of the Brooke
lyn Savings & Banking Co., later
absorbed by the Union Trust Co.
He also became assogiated. withe -
the Unien Bank of Commerce: up~
on its establishment, being prow
E%tfd to Assxstant Cashier. in

H,T. (Tim) Riedeman has joined
the staff of the Industrial National
Barik of Chicago as a Vice-Presi-
dent, and will be in the bank’s, |
Commercial = Banking - Division,.
Mr. Riedeman, widely known im
banking circles, has for the past :
20 years been associated with the
City - National . Bank and Trust .
Company of Chicage. He has been,
a member . of the Robert Morris
Associates for many years, serv=-
ing as President of the Chlcago
Chapter in 1942, Chairman of the:
National Membershlp Committee:
for: three years and is at present:
Chairman of the Research Com=/

‘| mittee of the national organiza-

tion. = Mr,” Riedeman - attended:
Northwestern  University - School: -
of Commerce and is Treasurer of
the Civic Association of Deerfreld

1L, where he re51des :

The Comptroller of the Cur-»
rency:announced on Sept. 3 that:
a national bank charter was is-
sued on August 30 to the First:
National Bank of Moline, Ill. The-
capital stock of the new national’
bank consists of $500,000 in com~-

mon stock. The national bank, - |

which is a conversion of the Mo~

in | line State Trust and Savings Bank,. .

will be headed by G. D. Thomp--
son as President, who was Presi--
dent of the state institution,,






